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The Financial Situation 


LFRED E: SMITH closed his address in Phila- a wide tour throughout the country with many formal 
delphia on Thursday evening with an appeal to and informal addresses on his schedule. Governor 

the public to separate the “political bunk” of the cur- Landon still fails to get down to hard pan in his dis- 
rent political campaign from the facts. The advice cussion of most current issues, as many had been led 
is excellent, but difficult for the average man to fol- to hope that he would in the latter days of the cam- 
low. Indeed, although every thoughtful citizen paign, although he, too, is beginning another journey 
must recognize the validity of what Mr. Smith had to to be frequently punctuated with addresses which 
say about the distressing failure of the present Admin- may be more satisfying. Meanwhile, a host of speak- 
istration to remain faithful to the party platform and ers (and bill boards) shriek empty if alliterative 
to pre-election promises, the fact is that his own ad- ‘slogans’ at more or less helpless voters who often 


dress was not at all points 
free of “‘bunk,’’ whether 
political or otherwise, as 
witness the approving cita- 
tion of the fallacious old 
saw about the advantages 
of buying steel rails at 
home as compared with 
buying them abroad. But 
many if not practically 
all of the political utter- 
ances of the past week or 
two have been largely de- 
voted to dissemination of 
“political bunk,” and very, 
very few to the much- 
needed work of collating 
and expounding fact. Dis- 
cussions of current ques- 
tions could hardly be ex- 
pected to be particularly 
enlightening or especially 
helpful when athletes, ama- 
teur and professional, as 
well as numerous other 
figures, by chance in the 
public eye for the moment, 
but wholly unqualified to 
inform or to guide the seri- 
ous thought of the rank 
and file, are taking an 
active ‘pait in the cam- 
paigning of the day. 


Where the Danger Lies 


But, after all, the most 
hazardous element in such 
a situation is found not in 
ignorance and burlesque, 
but in the wily false proph- 
ets so superficially plausi- 
ble that, for purely par- 
tisan advantage, they may 
deceive all but the very 


elect. We should suppose that even the almost 




















Out of the Way? 


Referring to the soldiers’ bonus the Presi- 
dent in a recent address said: ‘““That payment 
is now out of the way and is no longer a future 
obligation of the Government.’’ 

Governor Landon promptly entered an 
objection to the statement of the President 
on the ground that the ‘‘payment’’ was made 
by delivery of interest-bearing obligations of 
the Federal government, and when such 
obligations were presented for payment, as 
most of them have been, they were honored 
from the proceeds of the sale of still other 
obligations of the government. 

More is involved in this controversy than 
the technical use of words, and the under- 
lying truth of the matter applies to many 
other payments that may or may not have 
been officially referred to as ‘‘out of the way.’’ 
Thus, farm benefit payments (of which, evi- 
dently, the Governor as well as the President 
approves) are “out of the way’’ in much the 
same sense, for example, as the payments to 
the veterans. So also with the. infinite 
variety of other recovery and relief expendi- 
tures of the past three or four years. 

There is real danger in the preaching of 
doctrines that lead the rank and file to view 
all this as water over the dam, not only be- 
yond recall but also without specific and dis- 
turbing meaning for the future. The posi- 
tion of the national household is much the 
same as that of the individual who is living 
far beyond his means, obtaining the funds for 
the purpose by borrowing from friends willing 
to lend to him. Pay-day is coming as surely 
as if such operations were carried on an open 
book account without current settlements. 

As a matter of fact, the situation as it actu- 
ally exists in the case of the Federal govern- 
ment is still: worse, since the funds obtained 
have been acquired not from those who had 
earned and saved them, but from the banks, 
which in effect create them and thus inject 
an extremely hazardous inflationary element 
into the state of affairs. 

Let no one suppose that all this, either in 
respect to the bonus or any of the other gov- 
ernmental expenditures, is merely an aca- 
demic question, or that debates concerning 
it are of the hair-splitting kind. If we are 
a nation of honorable people who refuse to re- 
pudiate their obligations, we shall for several 
generations be paying the bonus, the so- 
called benefit payments to the farmers, and 
a host of other such sums. This essential 
fact should never for a moment be lost sight 
of by any one. 
































are by no means prepared 
to find their way around 
among the involved prob. 
lems of the day without in- 
telligent, dispassionate and 
helpful leadership. 


Situation Urgent 


Other Presidential cam- 
paigns have been conduct- 
ed with meaningless, 
evasive, inconsistent plat- 
forms. Politicians on many 
previous occasions have 
been given to the employ- 
ment of red herring. Presi- 
dential candidates have not 
always given evidence, 
ejther before or after elec- 
tion, of being real states- 
men. Dreamers, profes- 
sional reformers and pana- 
cea-lovers nave not infre- 
quently in one degree or 
another threatened the wel- 
fare of the country. But 
not for a great many years, 
it seems to us, has the need 
of clear thinking, dispas- 
sionate consideration of 
the facts, and the formu- 
lation of constructive poli- 
cles been so urgent as to- 
day, and perhaps at no 
time in our history have 
there been fewer leaders 
qualified for these tasks. 

The World War and the 
aftermath of mistaken gov- 
ernment policies the world 
over long ago created a 
situation from which hu- 
manity could escape only 
by painstaking. patient 


work and the most intelligent management of the 


grotesque exaggerations and the rather cheap phrases 
of which the Secretary of the Interior is so fond when 
upon the political platform were less likely to mislead 
the uninformed than the much more dignified presen- 
tation of misleading figures and misinterpretations of 
facts by a number of other political personages ordi- 
narily taken more seriously, even unto the President 
himseli, 

Unfortunately, moreover, there is reason enough to 
expect much more of the same sort during the weeks 
immediately ahead. The President is just beginning 


affairs of the world. The New Deal in this country, 
and policies of the New Deal variety abroad, have 
during the past three or four years piled Pelion upon 
Ossa. Meanwhile. not merely the programs espoused 
in various parts of the world, but the very thought 
and spirit of the people almost everywhere, have been 
deeply affected, if not infected, by age-old fallacies 
upon which all such nostrums rest. We are in des- 
perate need of true leadership and sound instruction 
in the very elements of economics and _ business. 
The present campaign has, however, not brought 
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leaders capable of such work to the fore, although the 
situation cries to heaven for them. This seems to us 
to be the most disheartening aspect of current devel- 
opments. 


Currency Problems as an Example 


Leadership of this type is obviously needed in all 
departments of the economic life of the nations, 
but its urgent need is for the moment most empha- 
sized, perhaps, in the field of international currency 
relationships. Several of the leading nations of the 
world have lately taken steps to devalue their cur- 
rency in a way designed, doubtless, to eliminate the 
evil consequences of our devaluation of 1934. The 
question is: Have those in responsible positions in the 
various governments concerned an adequate under- 
standing of what is involved in carrying this first 
step through to a successful conclusion, and sufficient 
support at home to accomplish this highly impor- 
ant purpose? In many quarters it is evidently sup- 
posed that the problem is largely, if not almost 
solely, that of fixing theoretical ratios between the 
several currencies involved and of manipulating, or 
to use a more common word, controlling, exchange 
rates to make such ratios effective. 


Other Factors Involved 


Such, however, is far from the fact. Sound, stable 
and abiding currency ratios are not the product of 
pious wish, theoretical computations or shrewd bar- 
gaining. Neither are they created by governmental 
fiats about the “gold content” of this, that and the 
other currency unit, the gold theoretically behind 
such units being locked in vaults buried deep in the 
ground and fortified with all the cunning of modern 
defense, unavailable to any and all who may have 
what ought to be a claim upon it. The value of any 
given currency in terms of other currencies is the 
end-result of a complex set of factors operating in a 
real, work-a-day world. These factors, of course, 
include not only theoretical gold parities, but trade 
policies, financial policies and management within the 
various countries involved, and many other considera- 
tions that tend to govern the international movements 
of capital. Merely to stste such elementary facts at 
once suggests the magnitude of the difficulties that 
must yet be overcome if real progress is to be made in 
re-establishment of order in foreign exchange mar- 
kets. 

Statements have from time to time of late emanated 
from Washington concerning the need of lifting at 
least some of the restrictions under which interna- 
tional trade now must labor, and expressing hope that 
progress in this direction may now be possible. Cer- 
tainly, as long as the exchange of goods and services 
among the nations of the world remains upon as 
artificial a foundation as is now the case, and is as 
subject to sudden change, sound world currency re- 
form, or at least reform that gives reasonable assur- 
ance of permanency, will be difficult if not virtually 
impossible. It is most earnestly to be hoped that 
American government officials will take a leading 
part in serious and persistent efforts to effect changes 
of a constructive sort in this situation. We must 


carry a substantial portion of the responsibility for the 
development of the unfortunate state of affairs now 
existing since we in early post-war years undertook 
almost to bar competitive goods of foreign origin 
from our market by means of tariffs and other de- 
vices. 


These steps, of course, inevitably led to re- 
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taliation, and the soil was thus well prepared for later 
unfortunate growths. 

Other factors are of equal importance, and concern- 
ing some of them we seem to show no readiness to 
proceed intelligently or consistently. It has been 
semi-officially made known at Washington that the 
President strongly desires to retain the power of 
further devaluation, and that he is willing to give 
assurances on the matter only with the proviso that 
he must, if necessary, protect our domestic situation 
by means of currency tinkering. Now it is just the 
uncertainty of having currencies subject to change at 
will by executive order, and the widespread’readiness 
to use currency manipulation for the purpose of con- 
trolling or trying to control domestic prices, that, 
among other things, has of late years made it so diffi- 
cult to make headway in the removal of trade re- 
strictions. Progress in reaching normal currency re- 
lationships with the rest of the world now that a 
start has been made will not be greatly aided by an 
attitude on the part of this country of the sort now 
taken by the President. Much the same seems to be 
true of the French authorities, and may be true of 
others. Now all this, of course, is not simply a mat- 
ter of lack of understanding on the part of officials, 
although such lack of understanding is plain enough 
in a distressing number of cases. It is also a product 
of false ideas that have been implanted in the minds 
of peoples the world over by constant reiteration by 
public men of doctrines which are not only fallacious 
but which have repeatedly been proved by history to 
be fallacious. 

If the world is to enjoy the fruits of a sound world 
economic system, including, of course, sound inter- 
national currency relationships, we shall have to 
make up our minds to interfere very much less with 
the natural forces which govern the activities of man. 
Indeed, sound currency relationships are not likely 
long to continue in the absence of sound economic 
conditions in general. We must choose, in other 
words, between real progress and all such ideas as 
managed currencies, managed economy, and con- 
trolled industry. Nothing short of a clear-cut choice 
will meet the needs of the hour, and nothing short of 
the correct choice will lay a basis for real progress. 
Choices of this sort must, moreover, in the last 
analysis be made by peoples themselves, not merely 
by their representatives in the nations’ capitals. It 
is for this reason and for others of a closely similar 
sort that we regret that fundamental issues are being 
so inadequately discussed in this country as the cur- 
rent campaign progresses. The necessary ground-. 
work in public education is, we fear, not being done, 
so that the incumbent of the White House and the 
legislators holding office during the next four years, 
whoever may be elected and whatever party labels 
they wear, will have to begin from scratch after the 
first of the year if real progress toward economic 
soundness is to be achieved. 


Federal Reserve Bank Statement 


BY KING statistics this week are affected mainly 

by gold imports on a tremendous scale and by 
Treasury spending. The monetary gold stocks of 
the country received an addition of $126,000,000 in 
the week to Wednesday night, almost entirely as 
the result of imports from Europe in the devalua- 
tion period. This increase raised the total monetary 
gold holdings to $10,971,000,000, which is a hoard 
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never before equaled in history. Excess reserves of 
member banks were stimulated by this addition, 
since the Treasury reimbursed itself not only for all 
the immediate gold acquisitions but also for some of 
the metal paid for previously. The Treasury de- 
posited $143,198,000 gold certificates with the Fund 
of the 12 banks, and thus prevented a too rapid de- 
pletion of its general account with the Reserve 
banks. Although the increase of member bank bal- 
ances was modified by a rise of $39,000,000 in all 
forms of money in circulation, such balances never- 
theless increased $121,996,000 in the weekly period. 
Accordingly, we find that excess reserves over legal 
requirements were estimated on Oct. 7 to be $1,950,- 
000,000, up $110,000,000 for the week. It is quite 
likely that gold movements for some time to come 
will play a relatively small role in these statistical 
reports, since the old gold standard now is com- 
pletely suspended everywhere and international 
monetary control subjected to the caprices of a few 
high-placed individuals. The various stabilization 
funds, which account for approximately $5,000,- 
000,000 of the money of the people in the United 
States, Great Britain, France, Holland and Switz- 
erland, now are being operated in the deepest secrecy 
to manipulate exchanges, and if monetary history 
teaches anything at all, then such control should 
be regarded as highly unfortunate. 

Increase of the gold certificate holdings of the 12 
banks raised that fund to $8,527,881,000 on Oct. 7, 
but the demand for hand-to-hand currency caused a 
recession of money in vaults, and total reserves ad- 
vanced only $133,819,000 in the weekly period to 
$8,792,375,000. Federal reserve notes in actual cir- 
culation increased $26,581,000 to $4,077,724,000. 
Total deposits were up $102,639,000 to $6,946,- 
151,000, with the variations of the individual ac- 
counts quite interesting. Member bank balances 
advanced $121,996,000 to $6,478,948,000; Treasury 
funds in the general account dropped $56,951,000 
to $195,786,000; foreign bank deposits increased 
$22,445,000 to $74,395,000, and non-member bank 
balances increased $15,149,000 to $197,022,000. The 
huge gain in reserves overshadowed the increases of 
note and deposit liabilities, and the reserve ratio 
moved up to 79.8% on Oct. 7 from 79.5% on Sept. 30. 
Discounts by the System fell $1,912,000 in the week 
to $7,539,000, and industrial advances were off 
$1,003,000 to $27,142,000. Open market operations 
were in complete suspense, with bankers’ bills again 
reported at $3,098,000, while United States Govern- 
ment security holdings held to $2,430,227,000. 


Business Failures in September 


Cr failures in September, as in other 
recent months, are excepionally small, and 
again it is necessary to look back to 1919 for lower 
figures. This fact is more noteworthy when it is 
considered that failures in 1919 were the smallest 
of any year in the period starting with 1894 and in 
only 2 years in that same period were liabilities 
smaller, 1899 and 1905. September failures in the 
past have frequently been the lowest of the year 
and the current September is not an exception, at 
least to date. In that month there were but 586 
failures which compares with 655 in August and 787 
in September, 1935. Liabilities of $9,819,000 were 
somewhat larger than the August total of $8,271,000 
but sharply reduced from the $17,002,000 of Sep- 
tember, 1935, In 1919 478 firms failed for $8,791,000. 
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The construction group was the only division of 
industry in which there were more failures than in 
September, 1935; nevertheless, liabilities involved 
were slightly smaller. In the manufacturing divi- 
sion, however, in spite of a 25% reduction in fail- 
ures,the involved liabilities were considerably larger 
than last year. The most marked improvement was 
in the retail trade division; here only 328 firms 
failed with $3,391,000 liabilities while last year 489 
firms failed with liabilities of $8,539,000. In the 
wholesale line there were 69 failures compared with 
71 last September and $1,511,000 liabilities in com- 
parison with $1,836,000. 107 companies failed in the 
manufacturing division for $3,212,000; in Septem- 
ber, 1935, 143 failed for $2,840,000. There were 43 
construction failures with $1,148,000 liabilities com- 
pared with 38 failures for $1,185,000 last year. In 
the service group 39 firms failed this year and 46 
last; liabilities were but $557,000 this year while 
last year they were $2,602,000. 

In every Federal Reserve district there were 
fewer failures in September, 1936 than September, 
1935. However there was an increase in liabilities 
this year over last in the Chicago and San Francisco 
districts and nominally in the Richmond District. 
In the other districts liabilities were smaller. This 
was notably the case in the New York District 
where 186 firms failed for only $3,825,000 in com- 
parison with 235 failures with $9,377,000 liabilities 
in September, 1935. There was a similarly sharp 
improvement in the Philadelphia District. 


Government Crop Report 


HE government’s crop report as of Oct. 1 raises 
the estimated corn crop to 1,509,000,000 bush- 
els from 1,458,000,000 bushels on Sept. 1. The 1935 
harvest, however, yielded 2,291,000,000 bushels, and 
the five-year average [1928-32] was 2,553,000,000 
bushels. Estimates of spring and winter wheat are 
reduced 3,000,000 bushels in the case of the former 
and remain the same in the latter instance. The 
present forecast is for a crop of 519,000,000 bushels 
of winter and 108,000,000 bushels of spring wheat, 
the two totaling 627,000,000 bushels, which is only 
a trifle over last year’s harvest of 623,00,000 bushels, 
but is well below the five-year average [1928-32] of 
863,000,000 bushels. As a result of the small crops 
of the past two years, farm stocks of wheat on 
Oct. 1 were only 227,098,000 bushels, which com- 
pares with 267,972,000 bushels on Oct. 1, 1935, and 
408,268,000 bushels average for five years [1928-32]. 
The yield per acre of all wheat is placed at 12.3 
bushels, the same as on Sept. 1, and only fractionally 
higher than 1935; the 10-year [1923-32] average 
yield, however, was 14.4 bushels. 

The corn crop was, due to the late growing sea- 
son, one of the few crops to benefit from the Septem- 
ber rains which followed the severe drought of the 
earlier summer. Consequently, the corn forecast 
was raised 51,000,000 bushels, and condition of the 
crop improved so that on Oct. 1 it was up to 45.8% 
of normal from the Sept. 1 condition of only 40.5%, 
which was the lowest figure for that date on record. 
The present indicated yield per acre of 15.3 bushels 
is an improvement over the 14.8 bushels indicated 
on Sept. 1, but compares with 24.0 bushels in 1935 
and 25.4 bushels average for the 10 years [1923-32]. 

Little or no change from the September estimates 
was made in the other crops. What changes have 
been made are nearly all upward. Tobacco is now 
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estimated at 1,152,000,000 pounds, 10,000,000 pounds 
higher, and oats at 783,000,000 bushels, an increase 
of 7,000,000 bushels. 


Government Cotton Report 
HE Oct. I report of the Department of Agricul- 
ture places the 1936 cotton crop at 11,609,000 
bales, an increase of 488,000 bales since the report 
as of the first of September. The fact that ginnings 
up to Oct. 1 have actually amounted to 6,030,940 
bales which is 52% of the crop based on the present 
estimate, and compare with average ginnings as of 
the same date in the past ten years of about 48% 
of the actual harvest, is taken as an indication in 
some quarters, that the present crop estimate is too 
small. However, it should be noted that in 1934 
52.5% of the crop had been ginned at Oct. 1 and 
there would appear to be good reason for hastening 
the ginning process this year as, according to the 
report: 

“The crop has opened rapidly and at present a 
larger than usual amount of open cotton is exposed 
to possible loss from storms.” 

The upward revision of the crop estimate was the 
result of improved weather conditions in September 
in all parts of the cotton belt except Texas where 
rains came too late to be beneficial and the estimate 
for the State was reduced 131,000 bales from the 
Sept. 1 figure. The condition of the entire crop was 
61.8 of normal on Oct. 1 compared with 59.1% on 
Sept. 1; the yield per acre is now indicated as 186.9 
pounds in comparison with only 179.2 pounds on 
Sept. 1; on Aug 1, prior to the drought damage, it 
was as high as 199.7. The actual yield per acre in 
1935 was 186.3 pounds, and the average yield for 
the 10 years 1923 to 1932, was 169.9 pounds. 


The New York Stock Market 


HARPLY advancing quotations were the rule 
this week on the New York stock market, with 
the gains interrupted only momentarily, at times, 
by realization selling. The movement was the most 
pronounced in months, and it was accompanied by a 
decided increase of turnover. Hundreds of stocks 
moved to best levels of the year and the movement, 
and prominent average calculations reflected the 
best figures in five years. Quite a few individual 
stocks showed best levels since 1929. Many factors 
contributed to the buying, of course, and it is quite 
possible that devaluation of currencies and fears 
of inflationary tendencies were dominant. But 
high-grade bonds were steady, and new offerings 
readily absorbed, which indicates relative confi- 
dence in the monetary situation. Trade reports 
reflect moderate progress in line with seasonal ex- 
pectations. The political campaign exercised no 
restraining influence, which is not surprising, for 
it has been demonstrated on many occasions that 
election years are not necessarily market bugaboos. 
Turnover was in excess of 2,000,000 shares in each 
of the full sessions on the New York Stock Ex- 
change, while more than 3,000,000 shares were 
traded on Wednesday, which was the most active 
day since Feb. 20 last. Bonds also were exceed- 
ingly active. 

The upward movement of quotations started on 
broad and sweeping lines last Saturday, with gains 
of 1 to 3 points common in leading issues, As the 
market already was close to highs of the year, these 
gains sufficed to produce nearly 100 highs. Indus- 





Financial Chronicle 





2259 


trial issues were chiefly in demand, but railroad 
and utility stocks also improved. When trading 
was resumed for the week, on Monday, further 
initial gains were recorded in almost all groups. 
They were modified, however, by profit-taking on a 
considerable scale, and closing levels of most issues 
were not greatly changed. Various individual favor- 
ites moved up 1 to 6 points, however, in response 
to speculative and investment interest. The up- 
swing was resumed on Tuesday in a more impressive 
fashion, with net gains of 1 to 3 points common. 
The advance took in all classes of issues, with rails 
in better demand than others, and closing figures 
were at tops of the session. Improvement took 
place broadly early on Wednesday, and it continued 
until late in the day, when another period of realiza- 
tion developed. Utility stocks forged ahead most 
rapidly on this occasion, apparently because rumors 
were current of a modification of the Administra- 
tion’s Tennessee Valley Authority program. Other 
stocks also improved, and most changes at the end 
were favorable to holders despite the terminal liqui- 
dation. The advancing tendency was resumed on 
Thursday, with one group after another taken in 
hand and pushed upward. Railroad issues especi- 
ally were in demand, owing to the C. & O. dividend 
increase and the proposal by that company to issue 
preferred stock in adjustment of its capital struc- 
ture. Increases again occurred yesterday in almost 
all groups. Railroad and industrial stocks vied for 
the leadership in the upswing, while utility shares 
also tended to improve. 

In the listed bond market most attention was 
centered on the speculative issues. United States 
Government obligations and the highly-rated corpo- 
rate obligations hardly varied at all. But secondary 
and reorganization railroad bonds advanced impres- 
sively in session after session, and many industrial 
issues with a speculative tinge likewise showed 
sharp gains. Railroad holding bonds advanced sen- 
sationally after the C. & O. announcement, since 
they are all affected by the activities of that carrier. 
In the foreign section a sharp reversal was noted 
in French bonds, owing to apprehensions that serv- 
ice will be met in present devalued francs rather 
than in the gold equivalent of the pre-devaluation 
French unit. Commodity markets were mildly 
irregular, but the alternate upswings and recessions 
in grains, cotton, metals and other items left prices 
not much changed for the week as a whole. Foreign 
exchanges attracted much attention, particularly 
because sterling exchange was permitted by the vari- 
ous stabilization funds to slip steadily lower in the 
early trading of the week. But sterling attained 
relative stability in the latter part of the week ata 
level of approximately $4.90. French and Swiss 
francs, guilders and lire were held to figures indi- 
cated by the recent devaluations. German marks 
were firm. 

Of interest during the week was the declaration 
by the Lehigh Portland Cement Co. of an extra divi- 
dend of 50c. a share plus a regular quarterly of 
25c. a share on the common stock, both payable 
Nov. 2; the company paid a dividend of 25c. a share 
on Aug. 1, 1936, the first since recapitalizing in 
March last; prior thereto the last previous distribu- 
tion on the common stock was 25c. a share, made 
on May 1, 1931. In addition, the (8S. H.) Kress & 
Co. declared an extra dividend of 25c. a share and 
an initial quarterly distribution of like amount on 
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the new and larger number of common shares now 
outstanding, both payable Nov. 2 next. The stock 
was recently split on a two-for-one basis. Prior to 
the split-up dividends of 50c. a share regular and 
50c. a share extra were paid on Aug. 1 last. 

On the New York Stock Exchange 221 stocks 
touched new high levels for the year while 17 stocks 
touched new low levels. On the New York Curb 
Exchange 140 stocks touched new high levels and 
18 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 1,632,260 
shares; on Monday they were 2,082,180 shares; on 
Tuesday, 2,257,990 shares; on Wednesday, 3,027,400 
shares; on Thursday, 2,226,580 shares, and on Fri- 
day, 2,235,490 shares. On the New York Curb Ex- 
change the sales last Saturday were 369,390 shares ; 
on Monday, 502,005 shares; on Tuesday, 522,840 
shares; on Wednesday, 659,369 shares; on Thurs- 
day, 546,530 shares, and on Friday, 530,350 shares. 

The stock market this week moved with an energy 
and spirit that has long been lacking. Returning 
confidence in French monetary affairs and the con- 
tinued favorable outlook for business and industry 
spurred prices on in strong trading to establish new 
high peaks for the year in many issues. Irregu- 
larity caused by profit-taking was present at some 
sessions during the week, but for the most part 
prices were little affected thereby and closed yester- 
day with substantial gains over the close on Friday 
of last week. General Electric closed yesterday at 
4854 against 4634 on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 4454 against 4314; 
Columbia Gas & Elec. at 2058 against 2014; Public 
Service of N. J. at 4714 against 4614; J. I. Case 
Threshing Machine at 159 against 158; Interna- 
tional Harvester at 8814 against 86; Sears Roebuck 
& Co. at 91 against 89; Montgomery Ward & Co. at 
521% against 4934 ; Woolworth at 575% against 533/, 
and American Tel. & Tel. at 178% against 17514. 
Western Union closed yesterday at 8814 against 
8852 on Friday of last week; Allied Chemical & Dye 
at 233 against 22714; E. I. du Pont de Nemours at 
168 against 163; National Cash Register at 28 
against 2614; International Nickel at 621% against 
6114; National Dairy Products at 251% against 25; 
National Biscuit at 30°84 against 30; Texas Gulf 
Sulphur at 3652 against 3634; Continental Can at 
721% against 7014; Eastman Kodak at 175 against 
16954 bid; Standard Brands at 16 against 151,; 
Westinghouse Elec. & Mfg. at 15014 against 144; 
Lorillard at 2352 against 23; United States Indus- 
trial Alcohol at 3754 against 35; Canada Dry at 19 
against 1854; Schenley Distillers at 50 against 511, 
and National Distillers at 30 against 30. 

The steel stocks were strong and closed higher for 
the week. United States Steel closed yesterday at 
761%_ against 73 on Friday of last week; Inland 
Steel at 11434 against 11454; Bethlehem Steel at 
7452 against 71144; Republic Steel at 25% against 
2414, and Youngstown Sheet & Tube at 87 against 
81%. In the motor group, Auburn Auto closed 
yesterday at 3414 against 35 on Friday of last week; 
General Motors at 71% against 707%; Chrysler at 
12634 against 12532, and Hupp Motors at 2 against 
2144. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2714 against 248% on Friday of 
last. week; United States Rubber at 3754 against 
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3552, and B. F. Goodrich at 245g against 23. The 
railroad shares made further gains this week. Penn- 
sylvania RR. closed yesterday at 40% against 393, 
on Friday of last week; Atchison Topeka & Santa 
Fe at 80% against 8134; New York Central at 4834 
against 467%; Union Pacific at 139 against 138; 
Southern Pacific at 4654 against 45144; Southern 
Railway at 25 against 23144, and Northern Pacific 
at 2834 against 281%. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 645g against 
6154 on Friday of last week; Shell Union Oil at 
2334 against 2414, and Atlantic Refining at 281% 
against 28. In the copper group, Anaconda Copper 
closed yesterday at 415 against 39% on Friday of 
last week; Kennecott Copper at 5214 against 501, ; 
American Smelting & Refining at 89 against 83%, 
and Phelps Dodge at 4014 against 3914. 

Trade and industrial reports suggest a good 
maintenance of the Nation’s business and seasonal 
improvement in some respects. Steel ingot produc- 
tion for the week ending today was estimated by the 
American Iron and Steel Institute at 75.3% of 
capacity against 75.4% last week and 49.7% at this 
time last year. Electric power production for the 
week ended Oct. 3 amounted to 2,169,442,000 kilo- 
watt hours as compared with 2,157,278,000 kilowatt 
hours in the preceding week and 1,857,470,000 kilo- 
watt hours in the corresponding period of last year. 
Car loadings of revenue freight were reported by 
the Association of American Railroads at 819,126 
cars for the week ended Oct. 3. This was a gain 
of 12,056 cars over the preceding week and of 113,152 
cars over the corresponding week of 1935. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 115/4c. as against 114lKe. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 9614¢c. as against 94%¢c. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 41%4c. as against 414. 
bid the close on Friday of last week. 

The spot price for cotton here in New York closed 
vesterday at 12.29c. as against 12.53c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.50c. as against 16.40c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 954c., the prevailing quotation on Friday of 
previous weeks. 

In London the price of bar silver yesterday was 20 
pence per ounce as against 19 15/16 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 44%4c., the close on Friday of 
last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9054 as 
against $4.95 3/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.67c. as against 4.663gc. the close on Friday of 
last week. 


European Stock Markets 


RICE trends on stock markets in the principal 
European financial centers were highly unset- 

tled this week, owing to the immediate reactions to 
the gold bloc devaluations and the subsequent an- 
nouncement of lira depreciation by Italy. The Lon- 
don Stock Exchange was firm in most sessions, al- 
though a little uncertainty was caused late in the 
week by the Russian attitude on Spanish neutrality 
and the fear that new international complications 
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might develop. In France the initial trend was to- 
ward enormously increased price levels, in reflection 
of the change wrought by france depreciation, but 
quieter conditions prevailed after the mid-week 
period. Indicative of the rapid restoration of stable 
_ conditions in France was the reduction of the Bank 
of France discount rate, Thursday, to 244% from 
3%. On the Berlin Boerse, prices moved alternately 
upward and downward, with the trend influenced 
in part by rumors that early devaluation of the 
mark impends. Stock exchanges in Italy opened on 
Wednesday, after a suspension that was ordered be- 
ginning Sept. 25, and it was noted that equities of 
all kinds were in keen demand, although no material 
selling of fixed-interest obligations resulted. With 
these adjustments to the new monetary situation in 
progress throughout Europe, not much attention 
was paid to the course of trade and industry, but 
the tendencies were favorable. 

Dealings on the London Stock Exchange were ex- 
cited last Monday, when trading was resumed for 
the week. British funds reflected good investment 
buying and home rail stocks also advanced. Almost 
all the industrial issues were in demand, but a few 
stocks were subjected to profit-taking. Anglo- 
American trading favorites were particularly active 
and strong, owing to the week-end reports of a favor- 
able nature from New York. Continued good ac- 
tivity was noted at London, Tuesday, but the tone 
was somewhat more uncertain. British funds were 
not much changed. Home rails again advanced, 
while industrial issues showed gains and losses in 
approximately equal numbers. Gold mining issues 
advanced on better prices for gold in the auction 
market. International issues were marked lower 
at first on profit-taking, but in the late dealings they 
moved higher in reflection of the sharp advances in 
New York. Boom conditions prevailed in some sec- 
tions of the London market, Wednesday. British 
funds were steady and home rails again advanced. 
Most interest was taken, however in British indus- 
trial stocks, which advanced sharply on a statement 
by the Chancellor of the Exchequer that the British 
business improvement is soundly based. Gold min- 
ing stocks and international issues joined in the up- 
swing. A spirit of caution prevailed Thursday at 
London, as the Soviet protest against Fascist sup- 
plies to Spanish rebels had a sobering effect, while 
profit-taking also appeared. British funds were 
dull, while small gains and losses were noted among 
home rail and industrial issues. The gold mining 
group tended to ease, and international issues like- 
wise were marked lower. Gilt-edged issues reflected 
good buying yesterday, and gains also were recorded 
in most industrial stocks. International securities 
showed continued strength. 

Dealings on the Paris Bourse reflected fully, on 
Monday, the effects of france devaluation. Equities 
advanced 30 to 40% over the pre-devaluation figures, 
and some stocks remained unquoted owing to the 
official limitations of advances. Rentes, which were 
traded freely the previous Friday at advances of 
about 10%, held to the better levels, and in some 
instances the advances were extended. The month- 
end settlement was effected belatedly with money 
for the carryover at 472%, against 252% in mid- 
September. On Tuesday the Bourse began to settle 
down to more normal trading, with the trend ir- 
regular as buyers and sellers finally began to meet 
each other’s views. Rentes eased a little, and most 
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of the changes in French equities were toward lower 
levels. International securities were in excellent 
demand, with gold mining stocks the favorites, Busi- 
ness was brisk on the Paris market, Wednesday, but 
profit-taking again modified the huge gains of the 
immediate post-devaluation period. Rentes were 
marked fractionally lower, while French equities 
drifted downward as well. International securities 
remained in keen demand. The opening on Thurs- 
day was uncertain, and prices were inclined to drop 
for the session despite the reduction of the Bank 
rate. Rentes and French equities drifted down- 
ward, but international securities remained in favor. 
Uncertainty again was general yesterday. Rentes 
and French equities receded, but: international 
issues advanced. 

The trend at Berlin was uncertain last Monday, 
as initial losses were regained in a final rally. Clos- 
ing quotations showed more fractional gains than 
losses, but it was evident that the Boerse desired 
a clearer view of German monetary policy. Fixed- 
income securities were quiet but firm. The belief 
began to spread, Tuesday, that formal devaluation 
by the Reich is not far away, and holders of securi- 
ties showed no inclination to sell. There was little 
urgent buying, however, and in most instances 
stocks closed slightly higher. Some of the more 
prominent speculative obligations advanced a full 
point or more. Fresh buying came into the German 
market, Wednesday, and it was traced in part to 
the holders of blocked marks, who sought in this 
manner to offset any devaluation of the official 
German currency. Heavy industrial stocks were in 
keen demand, but other also reflected inquiry, and 
gains of a point or two were common. The upward 
tendency was resumed on Thursday, with trading 
on the increase, partly because the rumors of formal 
devaluation were more numerous. Raw material 
issues were in best demand, but heavy industrial 
stocks gained as a group and others also were better. 
Fixed-interest obligations were firm but quiet. 
Profit-taking developed at Berlin yesterday, and 
losses were general but small. 


Chronicle 


Currencies and Trade 


APID adjustments to the new monetary situa- 
tion created by the gold bloc devaluations 
were made this week by Italy and Czechoslovakia. 
Italy announced last Monday a devaluation of the 
lira by 41%, which reestablishes precisely the dollar- 
lira ratio obtaining from the time of Italian stabili- 
zation in 1927 until the Roosevelt Administration 
began to tinker with the dollar in 1933. Czecho- 
slovakia ordered on Tuesday a devaluation of the 
crown by 10.6 to 15.98%, the precise figure between 
these limits not being fixed. These moves would 
seem to compete, for the time being at least, the 
formal adjustments of important currencies. Con- 
siderable fluctuations remain possible in the float- 
ing units, such as sterling and guilders, which are 
not subject to limitations fixed by statute, but com- 
mon sense can be expected to prevail in the manage- 
ment of such currencies. It is quite clear, however, 
that the present monetary situation still is in the 
nature of an armed truce, and that circumstance 
was made additionally clear on Tuesday by Presi- 
dent Roosevelt. 
In the course of his customary press conference, 
Mr. Roosevelt indicated that in the event of his re- 
election, he will ask Congress for an extension of 
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the control over the currency delegated to him by 
that body. The legal authority of the President to 
devalue the dollar up to 50% in terms of gold ex- 
pires on Jan. 30, 1937. Mr. Roosevelt expressed the 
conviction in his press conference that this power 
should be extended, in order to protect our price 
level from unexpected action on the part of another 
nation or nations. He also uttered the hope, it ap- 
pears, that use of the power will not again be neces- 
sary, which makes it possible that the American 
devaluation will halt at the level of 59.06% of the 
former gold content now prevalent. No less sig- 
nificant than the Presidential intimation, but more 
encouraging to proponents of really sound monetary 
policies, is a declaration made in London, Tuesday, 
by Chancellor of the Exchequer Neville Chamberlain. 
In an address at the annual Bankers Dinner, Mr. 
Chamberlain stated that he anticipated not merely 
a return to monetary stability, but resumption of 
convertibility into gold. He expressed great satis- 
faction regarding the French devaluation and the 
various steps already taken for reducing tariff bar- 
riers. The understanding reached by Britain, 
France and the United States also received praise, 
although Mr. Chamberlain carefully explained that 
the pact places no restraints on sterling. He dis- 
missed as unfounded, however, the various reports 
that Britain will remain on a “managed currency” 
basis, and declared that he looks forward to “an in- 
ternational monetary standard on the only basis 
which appears to give general confidence.” 

Meanwhile, it is satisfactory to note that most 
of the countries which devalued their circulating 
units during the last two weeks already have taken 
steps to diminish the trade barriers set up after 
sterling and dollar devaluations occasioned awk- 
ward discrepancies. France took the initiative in 
this connection by publishing last Satrday a series 
of decrees suppressing more than 100 import quotas 
and reducing the tariffs on many articles by 15% 
to 20%. Import license fees were cut and a study 
started for tariff revision and control. These steps 
were taken with a view to the internal situation, in 
redemption of Premier Leon Blum’s promise to pre- 
vent price increases because of the frane devalua- 
tion, but they remain of primary international im- 
portance as well. The French move was officially 
designated a “prelude to a general customs demobil- 
ization.” Compensatory surtaxes collected on im- 
ports from countries with devalued currencies also 
were eliminated, with the exception of rates against 
China and Japan. The revision was exceptionally 
sweeping and inclusive. When Italy devalued her 
lira the move was accompanied by elimination of 
the compensating duties applied after 1931 on goods 
from countries with depreciated currencies, while 
authority was given the heads of various govern- 
ment departments to modify all other customs 
duties as they think proper. The Swiss Government 
made known on Wednesday that import duties had 
been abolished or reduced on 18 classes of foodstuffs, 
many of them of considerable importance to Amer- 
ican exporters and agriculturists. 

Lira and crown devaluations by Italy and Czecho- 
slovakia were effected only after considerable study, 
and the methods pursued reflect this fully. The 
Italian action was accompanied by measures that 
necessarily will affect the entire economic life of 
the country materially. The gold content of the lira 
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was reduced by 40.93%, which corresponds almost 
eractly to the degree of dollar devaluation, but the 
right was reserved to alter the value by 10% either 
way. In this respect, also, the Italian procedure 
apparently was based on the pattern furnished by 
the United States. But additional decrees were 
published, which are designed to prevent price in- 
creases and to furnish the State with badly-needed 
capital. It was provided that goods may not be sold 
at higher levels than those prevalent at the end of 
September, while rents, hotel accommodations, trav- 
eling costs and public utility charges may not be 
raised for two years. A loan bearing 5% interest 
was announced, and all owners of real estate were 
required to subscribe to an amount equal to 5% of 
assessed valuations. This “loan” actually amounts 
to simple confiscation, for the real estate tax was 
raised at the same time by 31% lire per 1,000 for 
amortization of the loan. Proceeds of the loan will 
be used for national defense and the development of 
the newly-extended colonial empire. The govern- 
ment also abolished a decree adopted a year ago 
whereunder limited liability companies were pro- 
hibited to distribute as dividends more than 6% on 
capital. Under the new regulations unlimited divi- 
dends may be distributed, but payments in excess 
of 6% are to be taxed on a sharply ascending scale. 
A government statement urged the abandonment of 
temporary measures and the adoption of permanent 
ones to insure world recovery. Premier Mussolini 
allied himself “in principle” with the British, 
French and American declaration for monetary sta- 
bility. Czechoslovakian devaluation was a rela- 
tively simple affair, but Prague dispatches state 
that the government took steps against sudden price 
advances. 


Armaments and More Armaments 


APID increases of armaments and the bellicose 
attitudes of leading statesmen continue to 
reflect the preparations for a conflict that looms 
more and more clearly. In all parts of the world 
these arrangements are in progress, and some recent 
incidents suggest that the United States soon must 
adopt a more precise diplomatic and military course 
in the Pacific than has prevailed in recent years. 
The approaching termination of the Washington 
and London naval accords brought up the question, 
this week, of fortifications and naval bases in the 
Pacific. It was disclosed on Wednesday that the 
British Government had proposed to the United 
States and Japan a continuation of the non-fortifi- 
cation clauses relating to the Pacific. Both in 
Washington and in Tokio it was made evident that 
no formal decision has been reached, as yet, on this 
highly important matter. Secretary of the Navy 
Claude A. Swanson merely remarked in Washing- 
ton, Wednesday, that “fortifications must be met 
with fortifications,” and “one menace must be met 
with another menace.” In Tokio only unofficial 
comments were available, but they reflected a desire 
to modify the treaty particulars with regard to 
fortifications on islands close to Japan, which seems 
reasonable enough. It is plain that a reasonable 
settlement of this problem by negotiation is infi- 
nitely preferable to headlong construction of naval 
bases and forts. 
In Europe the tendency toward increases of arma- 
ments of all kinds remains all too apparent, and it 
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is equally perturbing to note that efforts to arrange 
peace pacts are meeting with little success. The 
long-proposed and constantly deferred five-Power 
conference for a treaty to replace the Locarno pact 
now seems to have little prospect of ever material- 
izing. It was indicated in London last week that 
Great Britain no longer insists upon Russion par- 
ticipation, but this ¢oncession to German views has 
not yet brought Berlin around. In a Berlin dis- 
patch of Monday to the New York “Times” it was 
stated that the prospects for the conference are fad- 
ing rapidly. Germany and Italy obviously see eye 
to eye on such matters, notwithstanding suggestions 
in some quarters that Italian currency devaluation 
constituted a “rebuff” to a Reich that does not yet 
see fit to enter the formal currency devaluation race. 
Rome reports of Wednesday intimated that Foreign 
Minister Galeazzo Ciano soon will visit the German 
capital, partly to reassure German opinion regard- 
ing continuance of the Italo-German rapprochement 
of recent months. 

The constant overtone to all such diplomatic 
maneuvers is furnished by the ever-increasing Euro- 
pean armaments and the frequent assertions of pre- 
paredness and military strength, which almost 
assume the nature of challenges at times. The Ger- 
man War Ministry disclosed last week that the 
Reich already has attained the organization of 12 
army corps, which was the goal set in March, 1935. 
It was further stated that the troops occupying the 
former demilitarized Rhineland zone have been 
doubled of late. No less startling is the launching 
by the Reich, last Saturday, of a 26,000-ton battle- 
ship, the tonnage contrasting with the 10,000-ton 
limitation of the Versailles treaty. Russia made 
it known, Monday, that a naval building program 
has been started which promises to make that coun- 
try a first-class sea power. The Soviet program 
calls for “a huge fleet designed for specific needs 
and conditions in different seas in which we may be 
compelled to act.” 

That Great Britain takes a realistic view of the 
situation was made evident late last week by Chan- 
cellor of the Exchequer Nevills Chamberlain, in the 
course of an address before a Conservative gather- 
ing. Dilating on the British rearmament program, 
Mr. Chamberlain remarked: “When that program 
is completed we shall have a navy adequate to pro- 
tect our vital lines of communications. We shall 
have an army trifling in numbers beside the vast 
conscript armies of the Continent, but equipped 
with the most modern weapons that science can give 
us, and we shall have an air force which, in speed, 
range and power of the machines and quality of the 
personnel, will be second to none.” Mr. Chamber- 
lain admitted that the development of aviation has 
to some extent deprived Great Britain of her insular 
security, but to any ruler contemplating aggression 
against his neighbor the British Chancellor sug- 
gested “the sobering thought that within a few 
hours his action might be followed by the retalia- 
tion of a force of such terrific striking power as 
our new air force will possess.” The fatalistic view 
of Premier Benito Mussolini that a conflict is inev- 
itable was reflected, Tuesday, in. an address which 
he made to a group of Italian farmers and indus- 
trialists in Rome. “We are at the dawn of a de- 


cisive conflict between representatives of order and 
anarchy,” he said. 
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League of Nations 


CTIVITIES at Geneva, where the League of Na- 
tions Assembly and Council are in session, 
consisted this week almost entirely of committee 
meetings. They served to emphasize the growing 
impotence of the organization. Having tried to 
placate the Nazis by recalling the League High Com- 
missioner to Danzig, Sean Lester, the Council last 
Monday adopted a resolution asking Poland to put 
an end to the obstructions offered by the Danzig 
Government to the League official. The Danzig 
Nazis promptly served notice on the League and 
Poland that they do not intend to tolerate any inter- 
ference... Premier Leon Blum of France spent sey- 
eral days in Geneva, and when he left last Satur- 
(lay, the empression prevailed that France would 
continue to uphold the Geneva organization and the 
system of alliances by which it was sought to en- 
circle the Reich. The Assembly’s Third, or Disarma- 
ment, Commission met on Menday for the first time 
in four years but accomplished nothing. The ques- 
tion of League reform was discussed by the Steering 
Committee, Wednesday, and the decision was 
reached to establish still another commission to 
deal with this problem. The Economic Committee 
of the Assembly functioned a little more smoothly 
than other sections, largely because Great Britain 
and France, jointly, proposed on Tuesday a measure 
of general international cooperation with the aim 
of relaxing and abolishing the systems of quota 
and exchange controls. 


Spain and the Neutrals 


HILE loyalists and rebels continued their 

fighting in Spain, increasing friction devel- 
oped this week among the Socialist and Fascist 
Powers of Europe with regard to the plentiful sup- 
ply of airplanes and munitions in the hands of the 
rebels. Charges made by the Spanish Government 
at Geneva last week were to the effect that the 
rebels are receiving ample materials from Germany, 
Italy and Portugal. These allegations, published 
independently of the League at Geneva, were appar- 
ently well supported by documentary and photo- 
graphic evidence. The Madrid authorities com- 
plained that the embargo by the so-called neutrals 
on arms shipments to either side appears to be work- 
ing only against the loyalists, and not against the 
rebels. The Soviet Russian Government took a. 
hand in this situation on Wednesday when its 
Charge d’Affaires at London presented the Neutral- 
ity Committee there with a warning that Russia 
no longer would consider herself bound by the 
agreement not to supply arms unless other signa- 
tory Powers ceased their violations of the terms. 
The Soviet note recounted the more important viola- 
tions of the neutrality understanding listed by the 
Spanish authorities. Another note, delivered to the 
Neutrality Committee on Thursday, charged the 
Portuguese Government particularly with evading 
the accord and demanded that an impartial com- 
mission be sent to the Spanish-Portuguese frontier 
to investigate the true state of affairs and prevent 
further infractions. It was generally feared in 
Europe that the Russian challenge, it met with equal 
truculence by the Fascist Powers, will involve the 
Continent in still another of its interminable war 
scares. The Portuguese Government muddied the 
international waters further, yesterday, by instruct- 
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ing its representative at London to bolt the com- 
mittee session. The impression prevailed that this 
was considered preferable to answering the charges. 
Italy complicated the matter further by charging 
the Soviet Government with rendering aid to the 
Madrid loyalists. 

The struggle in Spain has taken on the appear- 
ance of a stalemate for the time being, although 
claims of great successes still are being made by 
both sides. From north, west and south the rebels 
tried to continue their encircling movement about 
Madrid, but the loyalists apparently are fighting 
now with greater determization and under a more 
skilful command. The Socialist militia was re- 
ported on Monday to have retaken the town of 
Maqueda, 45 miles southwest of Madrid. A move- 
ment of this nature tends to cut the rebel armies 
into two sections, with a consequent threat to the 
rear on either side. But the revels in the same sector 
were reported on Tuesday to have advanced six 
miles toward Madrid. The “‘big push” on Madrid 
from various points in the huge semi-circle was re- 
ported definitely in progress on Wednesday, but the 
rebel troops admittedly were having difficulty with 
organized and peasant attacks on their rear guards. 
Airplane attacks on Madrid by rebel fliers were 
plentiful, and some reports indicate that the civilian 
population of the capital is beginning to seek safety 
elsewhere. The Spanish Government also is reputed 
to be sending the large Spanish gold reserves to 
Catalonia and even to France, for safekeeping. 
Some interesting rebel statements as to ultimate 
aims were made, but they are in sharp conflict. 
General Francisco Franco, military leader of the 
rebellion, claimed in Burgos, last Saturday, that a 
rebel victory would be followed by a rigorous Fascist 
rule. Marquis Alfonso Merry Del Val stated in 
Biarritz, France, the same day, that the rebels are 
fighting for “order” and do not have Fascist lean- 
ings. Interesting because of its bearing on the in- 
ternational aspects of the Spanish civil war is a 
Valencia dispatch of Sunday to the New York 
“Times,” which states that the island of Iviza in 
the Balearic group has been captured by insurgents 
“who have 12 well-equipped bombing and pursuit 
planes at Palma, mostly in charge of Italian pilots.” 


Pan-American Conference 

REPARATIONS are being made steadily for 
the conference of all the American Republics 
which is due to take place beginning Dec. 1, at 
Buenos. Aires, at the instance of the United States 
Government. It was revealed at Washington, late 
last week, that the State Department is circulating 
among the American Republics a memorandum out- 
line of a neutrality agreement to be proposed at 
the meeting. This accord not only would commit its 
signatories to the pacific settlement of disputes, 
but also would provide for embargoes by interna- 
tional agreement on credits to belligerents and on 
the supply of arms, ammunition and implements of 
war to countries engaged in martial strife. With a 
view to the undeclared war waged for several years 
by Bolivia and Paraguay, the accord would provide 
for an unequivocal declaration of warfare, with 
suitable reasons, before the start of any hostilities. 
These and other aims set forth in the memorandum 
were said at Washington to be the embodiment of 
Suggestions received in recent months from many 
of the interested governments. The aim of peace in 
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the Americas is being furthered, meanwhile, by dis- 
cussions in Washington between representatives of 
Ecuador and Peru regarding a long-standing boun- 
dary dispute between these countries. More dis- 
tantly, however, trouble looms on the horizon, for 
Chaco peace negotiations were disrupted, Monday, 
by Bolivian demands that Paraguay withdraw 
troops stationed in territory that the Bolivians con- 
sider indisputably their own. The peace commis- 
sion apparently has been unable to delimit satisfac- 
tory neutral zones, and the danger exists of still 
further clashes between the two contenders for the 
Chaco. 


Far Eastern Tension 


OME relaxation was reported this week in the 
tension between China and Japan, occasioned 
by the steady encroachments of the Japanese upon 
strictly Chinese territory. Japanese demands on 
China, described by the Nipponese as “principles” 
for the guidance of the Nanking Nationalist Gov- 
ernment, were modified because the Chinese ap- 
peared determined to fight rather than yield, Shang- 
hai dispatches indicate. Direct discussions on the 
Sino-Japanese dispute were held in Nanking, Thurs- 
day, between the Chinese Generalissimo, Chiang 
Kai-shek, and the Japanese Ambassador, Shigeru 
Kawagoe. Just before this meeting took place, Gen- 
eral Chiang reviewed a huge military parade on drill 
erounds outside the capital. Official statements 
made after the conversation, Thursday, indicated 
that the exaggerated politeness of the Far East was 
observed. But it also was made plain that both 
sides were anxious to attain some satisfactory ad- 
justment of relations. The negotiations will con- 
tinue, but success seems to depend largely on the 
Japanese attitude and demands. In most reports 
from China it is stated that Tokio insists upon the 
establishment of a “buffer State” between Man- 
chukuo and China, to consist of the five northern 
Provinces of China. Unless this requirement is 
modified, it would seem that Sino-Japanese relations 
will remain strained, with the possibility of an 
armed clash always present. 


Discount Rates of Foreign Central Banks 


HE Bank of France lowered its discount rate on 
Oct. 8 from 3 to 244%. The 3% rate had been 

in effect since Oct. 2, 1936, at which time it was 
lowered from 5%. Present rates at the leading centers 


are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Oct.9 | Established | Rate Od.9| Established | Rate 
Argentina..| 3% |Mar. 11936) —. Holland ...| 3 July 61936) 3% 
Austria....| 3% |July 101935) 4 Hungary ..| 4 Aug. 281935) 4% 
Batavia ..-| 4 July 11935) 4% |/India_-...- 3 Nov. 29 1935} 3% 
Belgium...| 2 May 151935) 2% ||Ireland 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935) 7 Italy .....- 4% iMay 18 1936) 5 
Canada....| 2% |Mar. 111935) -. Japan... 3.29 |Apr. 61936) 3.65 
OCR esces 4 Jan. 241935) 4% ||Java.-..-.. 4% |June 21935) 3% 
Colombia.-.| 4 July 18 1933) 5 Jugoslavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..|; 5% |July 11936) 6 
vakia ..-| 3 Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig....| 5 Oct. 211935) 6 Norway ..-| 3% |May 231933] 4 
Denmark..| 3% |Aug. 211935) 2% ||Poland....| 5 Oct. 251933] 6 
England...| 2 June 30 1932} 2% |/Portugal...| 5 Dec. 13 1934) 5% 
Estonia ..-| 5 Sept. 25 1934; 5% ||Rumania..| 4% |Dec. 71934] 6 
Finland ..-.| 4 Dec. 41934) 4% ||SouthAfrica| 3% |May 151933] 4 
France ....| 2% |Oct. 81936) 3 Spain ....- 5 July 101935) 5% 
Germany ..| 4 Sept. 30 1932) 5 Sweden....| 2% |Dec. 11933] 3 
Greece ....' 7 Oct. 13 1933' 7% Switzerland’ 2 Sept. 919361 2% 





Foreign Money Rates 


Y LONDON open market discount rates for short 

bills on Friday were 9-16%, as against 9-16@54% 
on Friday of last week, and 9-16% for three months’ 
bills as against 9-16@°.% on Friday of last week. 
Money on call in London on Friday was 4%. At 
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Paris the open market rate was lowered on Oct. 8 
from 31% to 3%, but in Switzerland the rate remained 
at 17%R2%. 

Bank of England Statement 


HE statement for the week ended Oct. 6 is the 

first since March 4, 1936 to show a loss of gold, 
amounting, however, in the present instance to only 
£3,586. The total gold holdings now amount to 
£249 ,751,113 and compare with £194,463,782 a year 
ago. As the loss of gold was attended by an expan- 
sion of £1,447,000 in circulation, reserves fell off 
£1,450,000. Public deposits fell off £24,963,000 while 
the deposits increased £23,466,388. The latter con- 
sists of bankers accounts which rose £23,473,757 and 
other accounts which decreased £7,369. The reserve 
proportion of 39.30% is not much reduced from a 
week ago when it was 39.80%; last year it was 
£570,000 and loans on other securities, £130,561. In 
the item ‘‘other securities’ are included discounts 
and advances which rose £702,460 and securities 
which decreased £833,021. No change was made in 
the 2% discount rate. Below we tabulate the differ- 


ent items with comparative figures for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Oct. 7, Od. 9, Oct. 10, Oct. 11, Oct. 12, 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation........-. 450,842 ,000/|402,115,807|379,550,625/372,423,999| 361,414,469 
Public deposits.....| 24,751,000) 35,990,661) 18,636,485) 10,685,898) 15,032,475 
Other deposits... ~~. 125,133,867 | 113,674,238) 144,464,942) 155,548,745) 118,770,540 

Bankers’ accounts.| 84,192,276) 75,078,275 107,598, 133] 111,327,243 83,534,251 

Other accounts._.| 40,941,591) 38,595,963) 36,866,809) 44,221,502) 35,236,289 
Govt. securities... . 79,753,337) 85,494,999) 83,384,164) 81,102,758) 68,108,094 
Other securities... 28,859,933) 29,467,319 24,321,504) 23,453,515) 29,368,426 

Disct. & advances.| 9,290,887) 17,618,947) 14,032,280) 10,935,616) 11,643,753 

Securities... .. 19,569,046) 11,848,372) 10,289,224) 12,517,899) 17,724,673 
Reserve notes & coin ,908,000| 52,347,975) 73,037,540) 79,344,384) 53,981,604 
Coin and bullion... _/249,751,113/ 194,463,782) 192,588,165) 191,768,383/| 140,396,073 
Proportion of reserve 

to liabilities... - 39.30% 34.97% 44.77% 47.73% 40.34% 
POS CE ccocaciiae 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week of Oct. 2 reveals a 

large increase in gold holdings, namely 7,247,- 
458,562 frances, bringing the total up to 57,358,- 
742,140 frances. <A year ago the Bank’s gold holdings 
aggregated 72,093,149,412 francs and the year before 
82 346,942,689 francs. The reserve ratio stands now 
at 60.47%, as against 74.79% last year and 80.76% 
the previous year. Notes in circulation register a 
gain of 2,277,000,000 francs, which brings the total 
outstanding up to 86,027 ,538,875 franes. Circulation 
a year ago was 83,337,485,785 francs and two years 
ago 81,309,591,890 franes. Increases also appear in 
credit balances abroad of 4,000,000 franes, in French 
commercial bills discounted of 393,000,000 francs, in 
bills bought abroad of 242,000,000 frances, in ad- 
vances against securities of 455,000,000 francs and 
in creditor current accounts of 488,000,000 francs. 
The item of temporary advances without interest to 
state records a loss of 3,599,000,000 francs. The 
discount rate was lowered on Oct. 8 from 3% to 
214%. A comparison of the various items for three 


years is furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
or Week Oct. 2, 1936 Oct. 4, 1935 Oct. 5, 1934 
Francs Francs Francs Francs 
Gold holdings... .-. +7,247,458,562|57,358,742,140/72,093, 149,412/82,346, 942,689 
Credit bals. abroad _ +-4,000,000 15,505,680 22,762,424 10,837,289 
a French commercial 
bills discounted..| -+393,000,000| 7,860,432,902| 7,661,857,086) 3,395,410,565 
b Bills bought abr’d; +242,000,000| 1,475,601,131| 1,224,577,291 924,025,515 
Adv. against securs.| +455,000,000|} 4,007,051,458) 3,198,012,535| 3,192,499,492 
Note circulation - - - .| +-2,277,000,000/86,027,538,875| 83,337,485, 785/81,309,591,890 
Credit current accts.| -+488,000,000) 8,827,974,833) 13,060,609,822/20,788,141,490 
d Tem, adv. without 
interest to State... |—3,599,000,000/12,304,423,000; -..-.-.-----| -~---...---- 
Proport’n of gold on 
hand to sight liab- +6.05% 60.47% 74.79% 80.66% 





a Includes bills purchased in France. b Includes bills discounted abroad. d Rep- 
resented drafts of Treasury on 10-billion-franc credit opened at Bank. 

Note—**Treasury bills discounted’’ appeared in blank in the statement of Sept. 25. 
as all of these bills have now matured and have been transferred to the account 
‘*temporary advances without interest to the State.’’ 
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Bank of Germany Statement 


HE statement for the first quarter of October 
shows a slight increase in gold and bullion of 
215,000 marks, making the total 63,284,000 marks, 
which compares with 94,308,000 marks last year and 


78,562,000 marks the previous year. 
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The Bank’s 


reserve ratio remains unchanged at 1.5%, as against 


2.46% a year ago and 2.18% two years ago. 


A de- 


crease appears in reserve in foreign currency of 
130,000 marks, in bills of exchange and checks of 225,- 
674,000 marks, in advance of 32,847,000 marks and 
in other daily maturing obligations of 65,973,000 


marks. 


Notes in circulation also record a decline, 


namely 187,000,000 marks, bringing the total down 
Circulation last year stood 


to 4,469,000,000 marks. 


at 4,004,691,000 marks and the previous year at 


3,772,631,000 marks. 
shows a gain of 42,000 marks. 


The item of 


investments 
Below we furnish a 


comparison of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Oct. 7, 1936 | Oct. 7, 1935 | Oct. 6, 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion._...- +215,000 63,284,000 94,308,000 78,562,000 
Of which depos. abroad! No change 24,528,000 29,467,000 20,851,000 
Reserve in foreign curr. —130,000 5,453,000 4,499,000 3,907, 
Bills of exch. and checks} -——225,674,000|3,743,167 ,000/3,971,339,000/3,679,952,000 
Silver and other coin...}| $$ .........- a206,883,000;} 134,048,000} 204,653,000 
Notes on other Ger. bks_ * * 9,198,000 8,970,000 
Ba cuccdéuédédéd —32,847,000 25,836,000 40,833,000 77,979,000 
Investments. __.._...- +42,000| 527,910,000; 670,271,000} 756,365,000 
ee enema is Kesenanl a633,721,000| 660,282,000} 631,750,000 
Liabilities— 
Notes in cireulation.._..| —187,000,000/4,469,000,000 | 4,004,691 ,000/3,772,631,000 
Other daily matur. oblig. —65,973,000| 677,539,000} 690,172,000) 780,026,000 
CT Ecscesccel i seabibnoake a245,094,000| 268,731,000); 248,684,000 
Propor.of gold and for’n 
curr. to note cireul’n.' -.....-.-.-. 1.5% 2.46% 2.18% 











* Validity of notes on other banks expired March 31, 1936. a Figures of Sept. 23 


latest available. 
New York Money Market 


THER than a continued modest increase in the 
demand for commercial accommodation, 
nothing of interest occurred this week in the New 
York money market. Banks no longer appear 
anxious to increase their portfolios of Treasury 
obligations, possibly because they wish to determine 
first the extent to which they may be called upon 
to serve their primary commercial clients. The 
reservoir of idle funds continues to brim over, how- 
ever, as excess reserves of member banks for the 
country are at $1,950,000,000, on the new basis of 
requirements. The Treasury sold last Monday an 
issue of $50,000,000 discount bills, due in 273 days, 
which replaced a maturing issue. The bills were 
awarded at an average of 0.162%, computed on an 
annual bank discount basis. Commercial paper and 
bankers’ bill rates were quite unchanged all week, 
with little business done. Call loans on the New 
York Stock Exchange held at 1% for all transac- 
tions, whether renewals or new loans, while time 
money was offered at 114% for all maturities to six 
months. The New York Stock Exchange compila- 
tion of brokers’ loans showed an aggregate of $971,- 
531,244 at the end of September, off $2,253,340 for 
that month. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 14% 
for all maturities. The market for prime commercial 
paper has been active this week. The demand con- 
tinues heavy and the supply of paper has been some- 
what larger. Rates are 34% for extra choice names 
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running from four to six months and 1% for names 
less known. 


Bankers’ Aéceptances 


HE demand for prime bankers’ acceptances has 
been very brisk this week, but bills have been 

slow in coming out and the volume of business has 
been small. Rates show no change. Official quota- 
tions as issued by the Federal Reserve Bank of New 
York for bills up to and including 90 days are 4% 
bid and 3-16% asked; for four months, 5-16% bid 
and 14% asked for five and six months, 34% bid and 
5-16% asked. The bill-buying rate of the New York 
Reserve Bank is 44% for bills running from 1 to 90 
days, 34% for 91- to 120-day bills and 1% for 121- 
to 180-day bills. The Federal Reserve banks’ hold- 
ings of acceptances remain unchanged at $3,098,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 


market acceptances are as follows: 


—180 Days— -——150 Days— -—-120 Days-— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills ¥% 546 % 516 516 
—90 Days—- _ ——60 Days——- ——30 Days—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills ye 316 4 316 4 316 
FOR DELIVERY WITHIN THIRTY DAYS 


Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
— on Previous 
a. 9 


Federal Reserve Bank 
Rate 


Date 
Established 





to 
K 


Feb. 8 1934 
Feb. 2 1934 
Jan. 17 1935 
May 11 1935 
May 91935 
Jan. 141935 
Jan. 19 1935 
Jan. 31935 
May 14 1935 
May 10 1935 
May 8 1935 
Feb. 16 1934 


KR OR 
RS 
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Course of Sterling Exchange 


TERLING exchange is strongly inclined to ease 
owing, it would seem, largely to some repatria- 

tion of French and other Continental funds in London 
and also to the movement of dehoarded gold in Lon- 
don to New York. There can be no doubt that the 
British authorities are also encouraging a movement 
of sterling closer to its former dollar parity of $4.8665. 
The British authorities are marking time until the 
devalued Continental currencies and the general 
foreign exchange market can gradually adjust them- 
selves to the radical changes which followed the 
devaluation of the Continental currencies between 
Sept. 26and Oct. 5. On commercial account seasonal 
factors would be adverse to sterling at this time but 
this aspect of the market has less bearing upon the 
current quoted rates than the disturbance caused by 
devaluation of the Continental gold bloc currencies. 
The range for sterling this week has been between 
$4.8834 and $4.93 5-16 for bankers’ sight bills, com- 
pared with a range of between $4.90 15-16 and 
$4.95 15-16 last week. The range for cable transfers 
has been between $4.88% and $4.933%, compared 
with a range of between $4.91 and $4.98 a week ago. 
The tripartite currency agreement made on Sept. 
25-26 is considered to have been greatly strength- 
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ened by the Italian decision on October 5 to devalue 
the lira about 41%. The new value of the Italian 


monetary unit was set officially at 19 to the United 


States dollar and 90 to the British pound, although 
the gold content of the lira was registered at 96.42 
to the pound. 

The monetary authorities in the several countries 
hardly expect the currency management arrange- 
ments to work smoothly at present. A few weeks 
may be required before the foreign exchanges function 
smoothly. 

A slight repatriation of French funds from both 
New York and London has taken place. At the 
same time gold hoarded in London has been offered 
heavily in the London market ever since Sept. 26. 
A large part of this gold has been engaged for ship- 
ment to New York. As a corollary to the fall in 
sterling American buyers were enabled to bid more 
for London gold, causing the price to advance on 
Wednesday to 142s an ounce, the highest since 
October, 1935 though well below the peak of 149s. 4d. 
reached in March, 1935. The fixed price of gold here 
is having a controlling effect at the moment upon 
the price of the metal in London, just as London 
silver prices are governed by the fixed quotation 
established by United States Treasury support here. 
This situation will doubtless continue as long as the 
initiative remains with the seller. 

Perhaps the most encouraging feature of the im- 
mediate foreign exchange situation is the evidently 
sincere effort being made by various governments to 
reduce tariffs, quotas and other barriers to world 
trade. 

Reports from Washington on Tuesday asserted 
that President Roosevelt indicated that he may ask 
Congress to enact legislation giving him ‘‘emergency”’ 
authority over the gold content of the dollar. He 
asserted that such authority would be used only if 
foreign currency manipulations tended to break down 
the American price level. The President’s remarks 
were the first indirect assurance given by him per- 
sonally that, barring foreign developments, the gold 
value of the dollar will not be further altered. He 
thus strengthened the implied assurance to this effect 
which was given in the tripartite money agreement 
of Sept. 25. 

His pronouncements to the newspaper men dis- 
closed that if reelected he will not let his present tem- | 
porary powers over the dollar expire on Jan. 30, 1937, 
but will either asked for their continuance or for 
their replacement by new legislation granting perma- 
nent power over the dollar as an emergency means 
of protecting prices. 

Authority to devalue the dollar by not more than 
50% of its then gold value was conferred on the 
President in May, 1933 by Title III of the Agricul- 
tural Adjustment Act. This power was amended in 
the Gold Reserve Act of Jan. 30, 1934 ot provide 
that the devaluation be not less than 40% and that 
‘the power expire Jan. 30, 1936 unless the President 
extended his authority for another year by proclama- 
tion. President Roosevelt early this year extended 
the devaluation power and stabilization fund until 
Jan. 30, 1937, but lacks authority to continue them 
further without new legislation by Congress. 

In a certain sense the former Continental gold bloc 
currencies have effected a readjustment more or less 
under the guidance and leadership of London. Never- 
theless they cannot be considered as having joined 
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the sterling group, consisting now of some 35 nations. 
The commercial relations between London and these 
former gold-bloc countries will be dominated by the 
sterling-gold link, or in other words the sterling-dollar 
link. So far at least no satisfactory technique for 
stabilizing the sterling-dollar rate appears to have 
been worked out in the regulation of exchanges during 
the last week. 

According to London advices, regulation of rates 
thus far have been conditioned chiefly by fortuitous 
one-way bullion operations which can not provide a 
permanent basis for control. It appears that sta- 
bility has been maintained thus far by the fact that 
the position of the exchanges has caused a movement 
of gold from the London open market to New York, 
but inasmuch as the United States does not permit 
shipment to non-gold countries, that basis of stability 
would disappear if shipments of metal from New 
York to London should be required. An essential 
for future stability of sterling in terms of dollars, 
frances, and guilders, it is believed in London, is the 
establishment of a two-way gold traffic with London, 
and here, London bankers point out, that the United 
States could make an important contribution to 
currency stability by permitting the export of 
gold to countries which are party to the three-power 
currency agreement but which are not on the gold 
standard. Two-way gold traffic is just as vital to 
the proper working of the present currency agreement 
as it was under the former gold standard. 

Little or no information is available concerning 
the probable operation of the triangular exchange 
control machinery of the United States, Great Britain 
and France beyond the fact that sterling, the dollar, 
and the frane will be held within certain limits. 
Within a short time, it is believed, the degree of 
adjustment necessary to conform to economic actual- 
ity will be discovered. ‘The cooperation of the three 
countries to this end has as its first objective the 
bridging of the difficult period which may be expe- 
rienced in the next few months in international capital 
movements. The measure of such movements will 
depend on the speed with which confidence returns. 

Little doubt is felt either in London or New York 
that repatriation of French capital will be slow. It 
is recalled that after Premier Poincare devalued the 
franc and placed the French national finances on a 
sound basis, several years elapsed before the return 
of French funds from foreign countries. The task 
before France is certainly no less complex or full of 
stress than that of ten years ago. The situation of 
countries such as The Netherlands and Switzerland, 
which have lost capital in the last year or more, is 
different simply because it was certain that they 
would become involved in any devaluation of the 
French unit. Expatriated capital has already begun 
to return to these countries, but the loss of such 
funds would barely touch the fringe of the great sur- 
plus of foreign funds now in refuge in New York and 
London. 

The new currency arrangements, though extraor- 
dinarily encouraging in their immediate and future 
effects on international trade, do not accomplish 
actual stabilization though the steps taken may lead 
to it eventually. 

Actual stabilization lies in a still distant future. 
Remarks made a few days ago by the British Chan3 
cellor of the Exchequer Chamberlain indicate that 
Great Britain is not willing to give currency stabiliza- 
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tion serious consideration. However, the | Chan- 
cellor also asserted that no monetary policy would 
be adopted which would bring about dearer money 
or other deflationary effects. 

In a speech on Tuesday night at the Mansion 
House banquet to bankers the Chancellor said, “I 
see no reason to alter the view I have expressed before 
that eventually we probably will return to an inter- 
national monetary standard on the only basis which 
appears to give general confidence.’”’ Mr. Chamber- 
jain added that he saw ‘‘no insuperable obstacles in 
the way of our ultimately arriving at a currency 
system based on the free exchange of gold.” 

Money in Lombard Street continues easy, showing 
little change from day to day. Two- and three- 
months’ bills are 19-32%, four-months’ bills are 
21-32%, and six-months’ bills are 11-16%. 

Gold on offer in the London market this week was 
taken for unknown destinations. Most of the heavy 
offerings in the market were believed to have been 
supplied by London hoarders for shipment to the 
United States. It was thought that on several 
occasions the British exchange control bought in the 
open market to arrest the upward trend in the 
price of gold. On Saturday last there was on offer 
£603,000, on Monday £770,000, on Tuesday £1,- 
486,000, on Wednesday £957,000, on Thursday 
£510,000 and on Friday £783,000. On Monday the 
Bank of England bought £10,209 in gold bars. 

The Bank’s gold purchases for own account since 
Jan. 1 now total £48,792,959. 

At the Port of New York the gold movement for 
the week ended Oct. 7, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 1-OCT. 7, INCLUSIVE 


Imports Exports 
$93,940,000 from France 
29,429,000 from England 
1,235,000 from India 
1,192,000 from Holland 
6,000 from Guatemala 
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None 








$125,810,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $590,000 


Note—We have been notified that approximately $827,000 of gold was 
received at San Francisco, of which $626,000 came from Australia and 
$201,000 from Hongkong. 


The above figures are for the week ended on 
Wednesday. On Thursday, $4,100,400 of gold was 
received of which $2,498,000 came from Canada, and 
$1,602,400 from England. There were no exports of 
the metal or change in gold held earmarked for foreign 
account. On Friday $3,347,700 of gold was received, 
of which $3,340,900 came from Holland and $6,800 
from Guatemala, there were no exports of the metal 
but gold earmarked for foreign account increased 
$6,800. It was reported that $626,000 of gold was 
received at San Francisco from Australia. 

Canadian exchange during the week ranged be- 
tween par and a premium of k%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Baturday, O66. .<ccccccces 105.54 | Wednesdau, Oct. 7... .._- 104.81 

Monday, Oct. 5......----- 105.39 | Thursday, Oct. 8________. 104.76 

Testes. G66. Girincudsoes 105.03 ' Friday, i a il 104.91 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Oct. 3...-.-.-.- 141s. Wednesday, Oct. 7... - 142s. 

Monday, Oct. 5..----- 141s. %d. | Thursday, Oct. 8. ._-. 142s. 3d. 

Tuesday, Oct. 6.......- 141s. 7d. Friday, a i ae 142s. 10d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 





Saturday, Oct. 3... ...-s-- $35.00 | Wednesday, Oct. 7... -_- $35.00 | 
Monday, Oct. 5.......--.- 35.00 | Thursday, Oct. 8......... 35.00 
Tuesday, Ost. Guid snwsccud 35.00 | Friday, Ee Oe is oe cu 35.00 
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Referring to day-to-day rates sterling exchange 
on Saturday last was firm in a relatively active 
market. Bankers’ sight was $4.93 1-16@$4.93 5-16; 
cable transfers, $4.9314@$4.933. On Monday ster- 
ling was inclined to ease as demand for other cur- 
rencies increased. The range was $4.91 9-16@ 
$4.92 13-16 for bankers’ sight and $4.9154@$4.92% 
for cable transfers. On Tuesday sterling moved 
lower on demand for dollars and franes in London. 
The range was $4.90 5-16@$4.90 15-16 for bankers’ 
sight and $4.9034@$4.91 for cable transfers. On 
Wednesday the pound was noticeably easier. Bank- 
ers’ sight was $4.8834@$4.89°@ and cable transfers 
were $4.887%,@$4.89%. On Thursday sterling was 
relatively steady in an active market. The range 
was $4.89 5-16@$4.897< for bankers’ sight and 
$4.89 7-16@$4.90 for cable transfers. On Friday 
sterling was steady. The range was $4.90144@$4,9054 
for bankers’ sight and $4,9014@4.90%4 for cable 
transfers. Closing quotations on Friday were $4.901% 
for demand and $4.90% for cable transfers. _Com- 
mercial sight bills finished at $4.903%%, sixty-day bills 
at $4.891%4, ninety-day bills at $4.8914, documents 
for payment (60 days) at $4.8914, and seven-day grain 
bills at $4.89 15-16. Cotton and grain for payment 


closed at $4.903%,. 


Continental and Other Foreign Exchange 


HE Bank of France lowered its rediscount rate 
on Oct. 8 from 3% to 24%. The 3% rate had 
been in effect only since Oct. 2, when it was reduced 
from 5%, the rate established on Sept. 24. The re- 
duction in the bank rate is obviously a part of the 
general plan to make the tripartite currency agree- 
ment effective and is also designed to promote greater 
ease in the Paris market. 

The current statement of the Bank of France as of 
Oct. 2 is the first to be based on the devalued franc. 
The statement shows gold holdings at 57,358,742,140 
francs on the new basis (about $2,844,944,000) com- 
pared with 50,111,283,678 francs in the statement for 
the week ended Sept. 25. It was, of course, to be 
expected that abandonment of gold and devaluation 
would cause a large increase in the bank’s holdings. 
Some of the present increase is derived from private 
hoards, some from the British stabilization fund re- 
leases, and some from other countries. But “‘profit’’ 
from devaluation is the chief source. 

Since devaluation on Sept. 26, it was reported in 
official quarters, about 2,000,000,000 fr. of gold had 
come from hoards held at home, but this cannot be 
considered a strong response or indicate a return of 
confidence on the part of French hoarders, since 
only a few days ago it was estimated in official circles 
that the total hoardings in France, including gold, 
silver and French notes of high denomination, 
amounted to about 80,000,000,000 francs. It is 
estimated that the revaluation ‘‘profit’’ will amount 
to 17,000,000,000 frances, of which 10,000,000,000 
francs will go to the exchange equalization fund, 
3,000,000,000 franes to the Credit Foncier to make 
possible reduction in interest on loans to Provinces 
and municipalities, leaving 4,000,000,600 franes free 
for the Treasury. 

It is believed in Paris that the French Government 
contemplates repaying in November the £40,000,000 
sterling credit, which is now equivalent to 4,000,000,- 
000 devalued franes. The credit was obtained from 


a syndicate of London banks last February to meet 
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the immediate cash requirements of the French Treas- 
ury and was guaranteed by 3,000,000,000 francs of 
gold reserves of the Bank of France. The loan 
matured on Aug. 20 but was renewed for three 
months. 

During the last week-end the French Government 
decreed a reduction in certain tariffs, elimination of 
100 import quotas as of Oct. 10, and abolition of the 
special compensatory surtax designed to combat com- 
petition from depreciated currencies. The decrees 
reduce the duties on imports of raw materials by 20%, 
on semi-manufactured goods by 17%, and on manu- 
factured goods by 15%, except in cases where quotas 
are in effect, with respect to which a reduction of 
20% will take effect on Oct. 10. Exchange surtaxes 
have been abolished on goods from the British 
dominions with the exception of Canada, and have 
been reduced to 10% for Japan and China. 

A special commission has been appointed to revise 
the entire tariff system in preparation for the time 
when international trade barriers will be lowered 
generally. The purpose of the decrees is to carry 
out the objectives of the tripartite currency agree- 
ment. 

The French Government has also a defensive pur- 
pose to prevent price increases in France resulting 
from devaluation of the france. The social legislation 
which was enacted during the summer by tke Blum 
Government has intensified the rapid sustained rise 
in French price levels which has been in progress 
for more than a year. The wholesale index at the 
end of September was 426 on the basis of 100 for 1914. 
This was the highest level since early in 1932. As 
compared with Aug. 31 the wholesale index has risen 
by 8%, by 14% from June 30, and by 27% over a 
year ago. ‘The increase is due largely to the rise in 
prices of national products, which are up 20% since 
the beginning of the year, whereas prices of im- 
ported products advanced only 10%. 

On Monday, Oct. 5, the Italian Government re- 
duced the value of the lira by 41%. The new value 
of the unit was fixed officially at 19 to the United 
States dollar and at 90 to the British pound, although 
the gold content of the lira was registered by the 
decree of devaluation at 92.46 to the pound. Premier 
Mussolini’s action fixed the value of the lira at 
approximately 5.2 cents, as compared with 7.6 cents, 
the closing quotation on the New York foreign ex- 
change market on Saturday last. The decrees in 
effect have restored the ratio which existed between 
the lira and the dollar before the United States 
devalued the dollar to approximately 59 cents. The 
original parity between the lira and the undervalued 
dollar was 5.26 cents. 

The Cabinet declared that fluctuation within a 
10% limit would be permitted, similar to the policy 
adopted in the French and Swiss devaluation. The 
“export lira’ was eliminated completely and the 
“tourist lira,’ offered at a discount to induce travel 
in Italy, has been suspended temporarily. 

It is understood, though confirmation is impos- 
sible, that devaluation followed conversations on 
monetary alignment between Italy, Great Britain 
and France, concerning which the United States was 
advised. The gold value of the lira was placed at 
4.677 grams of gold for each 100 lire. The decrees 
effecting devaluation also provided for the lowering 
of certain tariffs to offset price advances occasioned 
by the currency change. The Italian Government 
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will in effect permit freer importation of foreign goods 
and will contribute its share toward the restoration 
of international trade. It is believed that as a 
result of the Italian devaluation the Balkans and 
Eastern Europe will in a short time give their ad- 
herence to the tripartite agreement. 

A striking result of the Italian action was an ex- 
cessive demand for lire in New York. Reliable esti- 
mates of such purchases on several days this week are 
between 4,000,000 and 6,000,000 lire, as compared 
with a daily turnover of a few hundred thousand lire 
in the last several months. A strong commercial 
demand for lire was also reported from South Ameri- 
can countries. 
Italian residents in this country began remitting funds 
to relatives on a larger scale than before. There were 
also heavy remittances by Italo-Americans for deposit 
in the Italian Government postal savings bank and 
other commercial banks. Four-fifths of the credit 
of Italian immigrants in Italian postal savings ac- 
counts—2,189,103,000 lire at the end of 1935— 
belong to depositors in the United States. 

The gold reserves of the Bank of Italy will be 
revalued on the basis of the new lira and the resulting 
surplus will be placed at the disposition of the Treas- 
ury. Special powers were voted to suspend restric- 
tions wherever necessary on movements of capital 
between domestic exchanges and foreign money 
markets. 

A eapital levy on property owners was also ap- 
proved by the Cabinet. These persons were required 
to subscribe to a loan to the extent of 5% of the 
devaluation of their property. The 5% levy applies 
only to fixed property, such as buildings, farms, land 
and factories, and not to bonds, savings deposits and 
similar assets. The Italian Government hopes to 
obtain between 5,000,000,000 and 10,000,000,000 
lire from the forced 5% loans. 

Germany is now the only major country which has 
failed thus far to conform to the new currency 
arrangements. In a speech in Hamelin on Sunday, 
Mr. Hitler is reported to have said: “Devaluation 
swindles tae saving public.’”’ He reaffirmed his deter- 
mination to keen tne currency stable. He said, 
‘“‘We are unconcerned with what the world outside 
does.”’ Despite these and other comments from offi- 
cial sources in Germany, the action of the Berlin 
Boerse since Sept. 25 indicates a widespread belief 
that it will be only a short time before the German 
authorities fall into line with the general policy of 
currency readjustment. 

On Tuesday the Rumanian Government pledged 
its support to the tripartite currency agreemeot as 
a means of leading to the progressive abolition of 
tariff quotas and foreign exchange control. 

On Tuesday the Czechoslovakian Cabinet approved 
a bill by which the Czechoslovakian crown will be 
devalued. The gold content of the crown will be 
reduced to between 31.21 and 33.21 milligrams of 
gold, compared with 37.15 milligrams previously. 
The final exchange value of the currency will b2 fixed 
by the Government and will depend upon the course 
of the international money market. The present 
range gives a parity in terms of the dollar between 
3.917 and 4.25 cents, against previous parity of 
5.02 cents. 

According to dispatches from Belgrade on Wednes- 
day. Yugoslavia will allow the dinar to decline gradu- 
ally to competitive levels with other currencies, but 


In addition it was reported that | 
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there will be no formal devaluation. The quotations 
for dinars in the unofficial market on Wednesday were 
around 245 dinars to the pound sterling. It is believed 
that the unit will be allowed to fall to its former level 
of 275 dinars to the pound sterling. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 


Parity Paritya This Week 
France (franc)....... -- 3.92 6.63 4.66 15-16 to 4.68 
Belgium (belga)________. 13.90 16.95 16.80 to 16.8414 
De Ge. codsndebamded 5.26 8.91 5.26% to 5.27b 
Switzerland (franc)... .-_- 19.30 32.67 23.00 to 23.08% 
Holland (guilder)....._ - 40.20 68.06 52.52 to 53.40 


a New dollar parity as of before devaluation of the European currencies 
between Sept. 26 and Oct. 5, 1936. 

b Lira devaluation took place on Monday, Oct. 5. 
Oct. 3, the lira ranged between 7.50 and 7.70. 


The London check rate on Paris closed on Friday 
at 105.02, against 105.69 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 4.67, against 4.65% on Friday of last 
week; cable transfers at 4.67, against 4.662%. Ant- 
werp belgas closed at 16.83 for bankers’ sight bills 
and at 16.83 for cable transfers, against 16.82% and 


16.83. Final quotations for Berlin marks were 40.12 
for bankers’ sight bills and 40.15 for cable transfers, 
in comparison with 40.17 and 40.18. Italian lire 
closed at 5.26% for bankers’ sight bills and at 5.26% 
for cable transfers, against 7.69 and 7.70. Lira de- 
valuation became effective on Oct. 5. Austrian 
schillings, closed at 18.77, against 18.80; exchange on 
Czechoslovakia at 3.70, against 4.11; on Bucharest at 
0.74, against 0.74; on Poland at 18.85, against 18.86; 
and on Finland at 2.17, against 2.18. Greek ex- 
change closed at 0.89%, against 0.901% 


seta a 
HE Swiss decrees published on Saturday last 
provided for drastic reductions in import duties 
to offset threatened increases in prices. The duties 
affect 18 classes of foodstuffs. The Swiss Govern- 
ment said that complete abolition of import.-restric- 
tions was “‘inexpedient for reasons of commercial 
policy.’’ Under the new rules importers will be 
given greater freedom in the use of their quotas and 
other quota requirements will be relaxed. 

Following the devaluation of the guilder there has 
been some movement of liquid balances from London 
to Holland. Nevertheless the guilder is relatively 
easier tham most of the European currencies for the 
reason that now, as for some time, there is a con- 
sistent movement of Dutch funds to both London and 
New York for investment opportunity. This out- 
ward flow of Dutch money is largely responsible for 
a slight firming in the Amsterdam money market. 
On Friday of last week the private discount rate on 
Amsterdam was 14%% to 2%. The rate moved up on 
on last Tuesday to 252%. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.35, against 53.20 on Friday of last week; cable 
transfers at 53.40, against 53.20; and commercial 
sight bills at 53.20, against 5234. Swiss francs closed 
at 23.06 for checks and at 23.08 for cable transfers, 
against 23.00 and 23.01. Copenhagen checks finished 
at 21.90 and cable transfers at 21.91, against 32.01 
and 32.02. Checks on Sweden closed at 25.28 and 
cable transfers at 25.29, against 25.42 and 25.43; 
while checks on Norway finished at 24.64 and cable 
transfers at 24.65, against 24.78 and 24.79. Spanish 
pesetas were not quoted in New York. 


On Saturday last, 


a 





XCHANGE on the South American countries is 
strongly affected by the changes in sterling 
and the major currencies and adjustments are being 
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made to the lower levels of sterling and the French 
franc. Some hesitancy must continue to be evident 
in the South American units until the major align- 
ments are working more smoothly. : 

Argentine paper pesos closed on Fridey, official 
quotations, 32.75 for bankers’ sight bills, against 
32.90 on Friday of last week; cable transfers at 32.75, 
against 32.90. ‘The unofficial or free market close 
was 28.00, against 28.10. Brazilian milreis, official 
rates, were not quoted. The unofficial or free market 
close was 5.90@5.95, against 5.85@5.90. Chilean 
exchange is nominally quoted at 5.19 against 5.19 
Peru is nominal at 25.19, against 25.19. 


a 
vw 


XCHANGE on the Far Eastern countries moves 
in close sympathy with the fluctuations in 
sterling exchange. The Japanese authorities have 
declared that it is unnecessary for them to make any 
change in policy as the yen is already allied to sterling. 
A recent Reuter’s dispatch from Shanghai to London 
stated that China will shortly be in the unique posi- 
tion of having almost its entire currency backing 
held abroad in the form of earmarked gold and foreign 
exchanges. This condition is the result of heavy 
shipments of silver to New York and Hongkong, 
leaving stocks at Shanghai around $41,000,000 
(Chinese), which are also likely to be exported soon. 
Closing quotations for yen checks yesterday were 
28.71, against 28.22 on Friday of last week. Hong- 
kong closed at 30 9-16, against 3034@30 13-16; 
Shanghai at 2954@2934, against 29 9-16@29%%4. 
Manila at 5014, against 50.20; Singapore at 5734, 
against 57.95; Bombay at 37.08, against 37.30; and 
Calcutta at 37.08, against 37.30. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


four years: 





—— 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 
England...| 249,751,113} 194,463,782; 192,588,165) 191,768,383; 140,396,073 
France....| 458,869,937) 576,745,235) 658,775,541) 656,299,543) 661,154,865 
Germany b-. 1,927,000 3,246,000 2,665,550 15,223,650} 36,650,850 
Spain ..... 88,092,000} 90,774,000); 90,617,000) 90,405,000; 90,281,000 
i o.ecees a42,575,000} 46,874,000) 68,440,000; 76,906,000} 62,393,000 
Netherlands} 59,047,000} 45,159,000) 72,187,000) 70,180,000; 86,225,000 
Nat. Belg’m| 77,873,000} 97,681,000); 76,030,000} 77,374,000) 73,783,000 
Switzerl’nd| 56,590,000) 46,617,000) 66,768,000} 61,594,000; 89,164,000 
Sweden_...}| 24,157,000} 20,159,000} 15,605,000; 14,071,000; 11,443,000 
Denmark .- - 6,552,000 6,555,000 7,396 ,000 7,397,000 7,400,000 
Norway ...- 6,604,000 6,602,000 6,579,000 6,569,000 7,911,000 
Total week _/ 1,072,038 ,050)1,134,876,617|1,257,651,256/1,266,977,576/1,266,801,788 
Prev. week _'1,041,041,968'1, 134,798 ,008'1,256,771,116'1,267,417,000 1,266,856,849 





a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 


reported as £1,226,400. 


The Case Against the Social Security Act 


The speech at Milwaukee, on Sept. 26, in which 
Governor Landon attacked the Social Security Act, 
stands out as one of the most important contribu- 
tions to the political issues of the campaign that the 
Republican candidate has thus far made. Drawing 
upon a report prepared for the Twentieth Century 
Fund, and translating its language into a more 
popular form, Governor Landon examined the es- 
sential features of the Act, and exposed not only 
the inherent defects of the scheme but also the ser- 
ious dangers, financial and administrative, which 
its application is certain to entail. An unfortunate 
misunderstanding arose from the fact that the re- 
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port in question had not been formally approved by 
the Twentieth Century Fund, and its later release 
for publication by Governor Landon, on Sept 30, 
was not authorized by the foundation, but its formal 
status has, of course, no bearing upon the scope of 
its destructive analysis or the cogency of its argu- 
ments. The force of Governor Landon’s criticism 
is not weakened, moreover, by his own acceptance 
of the idea of old age pensions—an acceptance which 
the authors of the report also share. The criticism 
from both quarters is directed at the basic assump- 
tions of the Act and the way in which the particular 
scheme it embodies is to be carried out. 

There are two ways, Governor Landon pointed 


- out, in which the problem of so-called social security 


may be approached. One way is “to assume that 
human beings are improvident—that it is necessary 
to have the stern management of a paternal govern- 
ment to force them to provide for themselves—that 
it is proper for the government to force them to save 
for their old age.” The other way is “to recognize 
that in the industrial nation some people are unable 
to provide for their old age—that it is the responsi- 
bility of society to take care of them.” The first 
of these approaches is the one which the Federal 
government, in the Social Security Act, has adopted 
The Act, he declared, “is a glaring example of the 
bungling and waste that have characterized this Ad- 
ministration’s attempts to fulfill its benevolent pur- 
poses.” In his judgment the Act is “unjust, unwork- 
able, stupidly drafted and wastefully financed.” 

Of the three broad divisions of the Act, one estab- 
lishes compulsory old-age insurance, applicable to 
about one-half of the working population but ex- 
cluding, among others, farmers, farm laborers and 
domestic servants; another puts pressure upon the 
States to adopt unemployment insurance systems, 
while a third sets up old-age pensions for needy 
persons to whom the compulsory provisions do not 
apply. Under the compulsory part of the Act, Gov- 
ernor Landon explained, no pensions are to be paid 
until 1942. On Jan. 1, 1937, however, “26,000,000 
working people begin paying taxes to provide these 
pensions,” and employers must begin deducting 
from payrolls, and turning over to the Federal 
government, taxes which begin at 2% and rise to 
6%—“the largest tax bill in history,” Governor 
Landon declared. The claim that the tax will be 
equally divided between employers and employees 
is “not so,” for in most cases the tax will be borne 
either wholly by the employee or by consumers in 
higher prices if the employer is to continue in busi- 
ness. “Such an excessive tax on payrolls,” Governor 
Landon pointed out, “is beyond question a tax on 
employment. In prosperous times it slows down the 
advance of wages and holds back re-employment. 
In bad times it increases unemployment, and un- 
employment breaks wage scales.” 

Turning to another financial aspect of the scheme, 
Governor Landon asked what is to happen to the 
savings, in the form of tax deductions from wages, 
which workers must go on accumulating for a life- 
time in order to be eligible to the benefits of the 
Act. The Administration theory, he said, “is that 
they go into a reserve fund, that they will be in- 
vested at interest and that in due time this interest 
will help pay the pensions,” but the facts will be quite 
different. The law requires the Treasury to invest 
the fund in government bonds. The bonds, however, 
will be merely an exchange for the money which the 
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Treasury pays to the Treasury, and with a Treasury . 


deficit and “good spenders at Washington” Gover- 
nor Landon saw “every probability” that the cash 
the workers pay in “will be used for current deficits 
and new extravagances.” Even if the budget is 
balanced, “the fact that there is a billion dollars 
and more of extra cash on hand each year that can 
be made instantly available for any purpose by issu- 
ing special bonds to the trust fund is too great a 
temptation.” 

Governor Landon’s criticism at this point is en- 
forced by some specific figures and criticisms in 
the report which he used. During the period until 
1942, in which no benefits are to be paid, the fund 
will accumulate to the amount of nearly $3,000,000,- 
000. By 1970 it is expected to reach $41,000,000,000, 
and by 1980 “the enormous total” of nearly $50,- 
000,000,000. “Not until almost 1970,” the report 
finds, “will annual benefits paid out in any year 
equal the amount collected in taxes,” while “in the 
single year 1943 more than $1,000,000,000 will be 
collected in taxes, but less than $100,000,000 will 
be paid in benefits.” Moreover, while the govern- 
ment “hires the money” from the reserve fund, the 
interest which is to be paid on the bonds must be 
raised by taxation. A future generation will not 
have to retire the principal of the debt, “but the 
interest will remain an annual charge. Future 
generations will pay 60% of the cost of annuities 
in one way and make up the other 40% in another 
by paying interest on the reserve. ... Each genera- 
tion will have to meet the cost of pensioning its own 
aged, and it makes little difference whether the 
taxes it pays are used directly for pensions or for 
interest. Then what point,” the report asks, “is 
there to the $50,000,000,000 reserve fund? One 
would be put to it to give a reasonable answer.” 

The Federal bureaucracy and “snooping” insepar- 
able from prying into the personal records of 26,- 
000,000 workers and keeping track of their changes 
of residence or occupation were properly condemned 
by Governor Landon, as was the unemployment in- 
surance for which the Social Security Act also pro- 
vides. In his opinion, insurance against unemploy- 
ment should be left to the States, where the mis- 
takes that are made will be local and limited and the 
whole country will not be involved. For the relief 
of needy persons over 65 years of age he advocated, 
in general terms, a plan of Federal aid which could 
be administered by the States, but stipulating that 
the plan should be “on a pay-as-you-go basis” so that 
the country may know from year to year what the 
pensions are costing, that the required funds should 
be raised by a special tax earmarked for the pur- 
pose, and that the tax should be visible and direct 
and widely distributed. 

Governor Landon’s attack had immediate reper- 
cussions in Administration circles. Stirred by the 
charge that to call the tax on payrolls “social 
security” was “a fraud on the workingman” and 
that the saving which it forced upon the workers 
was “a cruel hoax,” the Chairman of the Social 
Security Board, John G. Winant, formerly Repub- 
lican Governor of New Hampshire, resigned in order 
to defend the measure which Governor Landon had 
made a campaign issue. President Roosevelt, in 
accepting the resignation on Sept. 30, echoed Mr. 
Winant’s statement that he had never assumed that 
the Act was “without fault”, but had “assumed and 
even hoped that time and experience might dictate 
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many and important changes,” and declared that 
he shared Mr, Winant’s “regret that the evanescent 
passions of a political campaign have fanned the 
flames of partisan hostility to this nonpartisan 
legislation.” He appreciated, he said, Mr. Winant’s 
wish “to be free as a citizen, not only to clear up 
misconceptions and misinterpretations of the Act, 
but actively to defend the ‘constructive provisions’ 
of the Act and to oppose spurious substitutes.” The 
suggestion that “many and important changes” in 
the Act were looked for comes late. The Act had 
been in effect for more than thirteen months when 
President Roosevelt wrote, and its grave defects and 
injustices had been more than once pointed out, 
but preparations to enforce it*without change had 
meantime been actively made, and if there was any 
thought of seeking amendments to any of its essen- 
tial features the public had been left in ignorance 
of it. With the trenchant criticisms have gone var- 
ious alternative proposals, but to call any of them 
“spurious substitutes” is to strain the amenities of 
controversy. 

The proposal of the New Jersey Social Security 
Commission to test the constitutionality of the Act 
in the Federal courts, provided a legislative appro- 
priation for the purpose is forthcoming, has stirred 
some comment regarding the possible outcome of 
such a suit. According to the Chairman of the 
Commission, the Act is opposed not only because of 
a belief that it is unconstitutional, but because it 
“unduly and unfairly taxes the industrial worker,” 
is “excessively expensive,” and takes the control of 
the plan from the State “and centralizes it in the 
hands of political bureaus in the Federal govern- 
ment.” Doubt has been expressed whether, in view 
of some decisions of the Supreme Court, a suit by 
a State against the United States would be 
allowed, or whether, since a State is not bound to 
accept the Federal grants that are offered notwith- 
standing the financial disadvantage it would be 
under if it declined, the constitutional rights of the 
State are infringed. These and other questions will 
doubtless reach the courts in due time. Doubt about 
the constituticnality of the statute, however, does 
not in any way lessen the force of Governor Lan- 
don’s attack. With the aid of the report to the 
Twentieth Century Fund he has put the Social 
Security Act on the defensive, and more than par- 
tisan rejoinder willbe needed to show that the Act 
is not, as he has plainly said, “unjust, unworkable, 
stupidly drafted and wastefully financed.” 





Attacking the Trade Barriers 


The first reaction to the lowering of tariff duties 
and the abolition of certain quota restrictions by 
France, on Oct. 3, was undoubtedly a feeling of satis- 
faction over the apparent prospect of getting rid 
of some, at least, of the obstacles which for a num- 
ber of years have impeded international trade, and 
of opening Kuropean markets to a freer flow of 
goods. Taken in connection with the devaluation 
of the frane which had long been foreseen, there 
seemed much reason for concluding that a new com- 
mercial era had opened in whose benefits many 
countries might be expected eventually to share. 
The tariff cuts, ranging from 15% on manufactured 
articles to 17144% on those partly manufactured and 
20% on raw materials, were substantial, and with 
them went the removal of more than 100 quota re- 
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strictions. The effect upon French industries and 
the cost of living was, of course, problematical. 
Lower duties on such articles as tea, coffee, pepper 
and oil, it was pointed out, would affect living costs 
without interfering with French industries, while 
the lifting of quota restrictions from cutlery, glass, 
pottery, textiles and machinery would lower the 
tariff protection which some industries had enjoyed. 
The appointment of a commission to control prices, 
however, and of another to study the tariff situation 
as a whole, indicated a purpose on the part of the 
Blum Government to avoid action which would bear 
heavily upon either producers or consumers notwith- 
standing the impetus that might be given to foreign 
trade. : 

The action of Italy, two days later, in removing 
certain trade restrictions at the same time that the 
lira was devalued gave added encouragement. The 
method was different, but the general result, ap- 
parently, would be the same. In addition to a 
rigorous control of prices, import quotas were to be 
adjusted for articles whose consumption was large, 
restrictions were to be removed altogether in the 
discretion of the Minister of Finance and Premier 
Mussolini, and the barter system was done away 
with entirely. No other European countries, at this 
writing, have followed Italy and France in adjust- 
ing tariffs and quotas, but it seems natural to as- 
sume that as currency revaluation spreads, trade 
restrictions may be modified also. 

Any breach in the tariff walls which Europe has 
been busily erecting is to be welcomed, although 
nothing even remotely resembling free trade can be 
read into the new arrangements. It is obvious, how- 
ever, that the actual effect upon trade cannot be 
gathered by taking account merely of the rates at 
which new duties have been or may be fixed. In 
both France and Italy the reductions have been 
accompanied by devaluation of the money of the 
country, and the extent of the effect upon import 
prices, and hence upon the volume of import trade, 
is to be found by comparing the new currency valua- 
tions and the new duties. It is clear at once that 
an approximately 30% devaluation of the franc is 
not fully offset by a 20% reduction in certain duties, 
and that a similar discrepancy may be found to exist 
in Italy, where the devaluation of the lira amounts 
to nearly 41%. A sweeping removal of quotas will 
doubtless greatly aid the trade movement in various 
commodities, but as far as duties are concerned it 
will be necessary to calculate for each article, in 
comparison with the devalued currency, the actual 
amount of relaxation that has been afforded and 
the precise amout of protection that remains. 

The general spread of a movement for freer trade, 
moreover, depends upon political as well as eco- 
nomic considerations, and is closely bound up with 
the currency question. At this point the proceed- 
ings of the League of Nations during the past few 
days are instructive. No argument was needed to 
show that a general extension of tariff reduction 
or quota abolition was possible unless nations were 
willing to cooperate, or that the ability of France 
to continue in the course it had begun was contin- 
gent upon the stability of the Blum Government. 
The outlook for extended cooperation, in either 
tariffs or currency, has not seemed bright. On Mon- 
day the French Finance Minister, Paul Bastid, at 
a meeting of the Economic Commission of the 
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. League, stated that what France had done was to 


“draw up a new customs tariff from which quotas 
are excluded, and which will protect her own market 
only by customs duties and only according to the 
customs nomenclature that League experts have pro- 
posed.” It was evident, however, he added, that 
“such a tariff will be put in force only if the example 
we have already given is followed; that is, if all 
countries understand the absolute necessity of over- 
coming the disparities in prices that are the under- 
lying cause of the innumerable obstacles blocking 
international trade. They must be attacked simul- 
taneously and can be solved only simultaneously.” 


The clear implication of this statement appeared 
to be that France was ready to act, but that it must 
not be expected to act alone. The reply of the Brit- 
ish delegate was not encouraging. He denied that 
the abolition of quotas and exchange control was 
impossible unless others cooperated, and is reported 
to have said, in substance (we quote a summary of 
his remarks as given by the Geneva correspondent 
of the New York “Times”), “that quotas and ex- 
change controls were originally justified as being 
necessary in gold bloc countries to meet devaluation 
elsewhere, and therefore should go once devaluation 
was met by devaluation, especially since devaluation 
itself had the effect of an automatic increase in 
tariff.” All that could be promised was that British 
currency would not be further devalued or tariffs 
‘aised if quotas elsewhere were abolished. The im- 
plication appeared to be that if quotas continued, 
Great Britain reserved the right to adjust its cur- 
rency and tariff to meet them. 


Great Britain and France, in other words, are far 
from seeing eye to eye in the matter of trade restric- 
tions. What appeared like an effort to show that 
they were somewhat in accord took the form of a 
resolution, submitted jointly on Tuesday by the 
British and French delegations, “noting with satis- 
faction” the monetary declarations of Great Britain, 
France and the United States on Sept. 26, affirming 
the “general desire” of members of the League to 
re-establish stable economic relations and promote 
international trade and inviting all States, whether 
members of the League or not, to “cooperate fully 
to that end,” and urgently recommending prompt 
action “to reduce excessive obstacles to international 
trade and communications and, in particular, to re- 
lax and as soon as possible abolish the present sys- 
tems of quotas and exchange control.” The resolu- 
tion was so general in its terms as to amount to 
nothing more than a benevolent recommendation, 
and although delegates of several countries rec- 
ognized the need of moving in the direction indi- 
cated, none was prepared to follow the French lead. 

Nothing will be gained by minimizing the diffi- 
culties in the way of bringing about greater free- 
dom of international trade. The action of France 
in lowering duties and abolishing import quotas 
was taken only after France, with the assurance of 
support from Great Britain and the United States, 
had devalued the france. Precisely how far Great 
Britain and the United States are prepared to go 
in supporting the franc, or how long the present 
agreement will hold, are questions which cannot now 
be answered. The other European countries which, 
largely from necessity, have readjusted their own 
currencies, will be likely to proceed cautiously in 


(Continued on page 2280) 
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The New Capital Flotations in the United States During the Month of September 
and for the Nine Months Ended September 30 


The new capital appeals to the investment markets of 
the United States during September were larger than those 
during August, our compilation revealing a grand total of 
$408,959,275 for September as against $295,554,577 re- 
corded in our August tabulations. These figures compare 
with a grand total of $338,382,702 for July; with $731,- 
166,331 in June; with $419,781,649 for May, and with 
$1,002,692,011 for April. In March the grand total was 
$767,415,683; in February it was $02,858,716, and in 
January it was $411,631,104. Refunding operations for the 
month of September comprised $229,970,239 out of the 
grand total of $408,959,275, leaving the strictly new capi- 
tal raised during the month at $178,989,036. For the 
benefit of the reader we mention here that our compila- 
tions, as always, are very comprehensive, and include the 
stock, bond and note issues by corporations, by holding, 
investment and trading companies, and by States and 
municipalities, foreign and domestic, and also farm loan 
and publicly-offered governmental agency issues. 

United States Government issues appeared in the usual 
order during the month of September. The month’s financ- 
ing comprised five Treasury bill issues sold on a discount 
basis and $400,000,000, or thereabouts, of 2%% 20-23-year 
Treasury bonds of 1956-59. The details in respect to these 
offerings are recorded further below. In view of the magni- 
tude and importance of United States Government borrow- 
ings, we give below a summary of all Treasury issues mar- 
keted during September, and also those sold during the 
eight preceding months, furnishing full particulars of the 
various issues and presenting a complete record in that 
respect for the nine months ended Sept. 30. 


New Treasury Financing During the Month of 
September, 1936 


Mr. Morgenthau on Aug. 28 announced an offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills. The 
bills were dated Sept. 2 and will mature June 2, 1937. 
Application for the bills totaled $176,162,000, of which 
$50,018,000 was accepted. The average price of the bills 
was 99.887, the average rate on a bank discount basis being 
0.149°%. These bills replace a similar amount of matur- 
ing bills. 

On Sept. 4 Secretary of the Treasury Morgenthau an- 
nounced a new offering of $50,000,000, or thereabouts, of 
273-day Treasury bills. The bills were dated Sept. 9 and 
will fall due June 9, 1987. Tenders to the offering totaled 
$140,137,000, of which $50,147,000 was accepted. The aver- 
age price of the bills was 99.901, the average rate on a bank 
discount basis being 0.130%. The bills will replace a 
similar amount of maturing bills. 

Mr. Morgenthau on Sept. 8 announced a new offering, at 
par and accrued interest, of $400,000,000, or thereabouts, 
of 20-23-year 2%% Treasury bonds of 1956-59, with the 
right reserved to the Secretary of the Treasury to increase 
the offering by an amount sufficient to accept all subscrip- 
tions for which 14% Treasury notes of series D-1936, 
Which matured Sept. 15, 1985, were tendered in pay- 
ment and accepted. 

The Treasury bonds of 1956-59, which were offered for 
cash and in exchange for Treasury notes which matured 
Sept. 15, 1936, were dated Sept. 15 and will mature Sept. 15, 
1959, but may be redeemed at the option of the United 
States on and after Sept. 15, 1956. 

The subscriptions, both cash and exchange, totaled 
$5,641,583,500, of which $981,826,050 were allotted. Sub- 
scriptions for the $400,000,000, or thereabouts, of the 2%% 
bonds offered for cash totaled $5,129,722,700, Mr. Morgen- 
thau announced. The Treasury allotted $469,965,250 of 
the cash subscriptions. The exchange subscriptions of the 
maturing notes for the new bonds were in amount of $511,- 
860,800, which were allotted in full. The cash subscrip- 
tion books were closed on Sept. 8, the day they were 
opened, the offering having been oversubscribed 13 times. 
This financing provided for the refunding of $511,860,800 
of maturing notes, leaving $469,965,250 as new public debt. 

Secretary of the Treasury Morgenthau on Sept. 11 an- 
nounced a new offering of $50,000,000, or thereabouts, of 
273-day Treasury bills. The bills were dated Sept. 16 and 





will fall due June 16, 1937. Tenders to the offering totaled 
$104,697,000, of which $50,022,000 was accepted. The aver- 
age price for the bills was 99.889, the average rate on a 
discount basis being 0.146%. Issued to replace maturing 
bills. 

On Sept. 18 Mr. Morgenthau announced another new 
offering of $50,000,000, or thereabouts, of 273-day Treasury 
bills. The bills were dated Sept. 23 and will mature 
June 23, 1987. Applications for the offering totaled $132,- 
397,000, of which $50,022,000 was accepted. The average 
price for the bills was 99.881, and the average rate about 
0.156% per annum on a bank discount basis. Issued to 
replace maturing bills. 

Mr. Morgenthau on Sept. 25 announced a further new 
offering of $50,000,000, or thereabouts, of 273-day Treasury 
bills. The bills were dated Sept. 30 and will mature 
June 30, 1937. Tenders to the offering totaled $141,680,000, 
of which $50,121,000 was accepted. The average price for 
the bills was 99.859, the average rate on a discount basis 
being 0.186%. Issued to replace a maturing bill issue of 
the same amount. 

In the following we show in tabular form the Treasury 
financing done during the first nine months of 1986. The 
results show that the government disposed of $7,366,391,350, 
of which $4,485,949,900 went to take up existing issues and 
$2,880,441,450 represented an addition to the public debt. 
For September by itself, the disposals aggregated $1,232.- 
156,050, of which $762,190,800 constituted refunding and 
$469,965,250 represented an additional public debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST NINE 
MONTHS OF 1936 
















































































Amount Amount 
Offered | Dated Due Appilted for Accepted Price Yield 
$ $ 
Jan. 2\Jan. 8/273 days 132,204,000; 50,060,000/Average 99.919'*0.107% 
Jan. 9\Jan. 15/273 days 190,515,000; 50.050,000\|Average 99.924/*0.100% 
Jan. 16\Jan. 22|}273 days | 212,610,000 50,130,000\|Average 99.929/|*0.094 
Jan. 23\Jan. 29\/273 days 170,307,000) 50,074,000/Average 99.926/*0.098% 
Januairy total/.... slecatnentuiibe 200,314,000 
Jan. 30\Feb. 6/273 days 192,133,000; 50,296,000| Average 28 | *0.095% 
Feb. 4\Feb. 11\273 days 184,569,000| 50,545,000\Average 99.934|*0.087% 
Feb. 13, Feb. 19|273 days 143,432,000 50,100,000|Average 99.941/*0.078% 
Feb. 20| Feb. 26|273 days 98,970,000 50,000,000' Average 944/|*0.074% 
pf | eS a 200,941,000 
Feb. 27|Mar. 4\273 days 109,838,000; 50,010,000\Average 99.937, *0.084% 
Mar. 2/Mar. 16/12-15 yrs.|5,603,388,750/1,223,502,850 2.75% 
Mar. 2/|Mar. 16\5 years 3,402,542,800| 676,704,100 1 1.50% 
Mar. 5| Mar. 11/273 days 123,071,000 ,000,000\Average 99.921/*0.104% 
Mar. 12| Mar. 18|273 129,255,000; 50,025,000/Average 99.921'*0.104% 
Mar. 19| Mar. 25|273 days 147,495,000| 50,085,000\|Average 99.911/*0.118% 
Mareil total. | eccen cece) ecocceesccee 2,100,326,950 
Mar. 26/Apr. 1/273 137,648,000' 50,028,000) Average *0.126% 
Apr. 2\Apr, 8|273 days 201,805,000| 50,196,000|Average 99.914'*0.113% 
Apr. 9\Apr. 15/273 days 150,991,000 ,008 ,000 | Average *0.100% 
Apr. 16|Apr. 22/273 days 146,908 ,000 ,077,000 | Average 99 *0.093% 
Apr. 23|/Apr. 29/273 days 117,748,000; 50,110,000) Average *0.089 % 
Aust 106th. - lococsdwen eensuscceses 250,419,000 
Apr. 30|\May 6/223 days 94,599,000; 50,024,000\|Average 99.924 *0.123% 
Apr. 30;|May 6/273 days 93,918,000 50,102,000|Average 99.905/*0.125% 
May 7|May 13/216 days 187,941,000 50,005,000|Average 99.909)*0.151% 
May 7/May 13/273 days 125,607,000; 50,111,000/Average 99.858/*0.188% 
May 14|/May 20/209 days 140,735,000; 50,000,000/Average 99.910/*0.156% 
May 14|May 20/273 days 161,330,000; 50,005,000/Average 99.863/*0.110% 
May 21|May 27/202 days 131,565,000; 50,050,000\Average 99.902|*0.175% 
May 21|May 27/273 days 148,465,000 50,060,000 Average 99.848) *0.200% 
Die. DE .«lscactemeeninaeeweesanse 400,357,000 
May 27|June 15/15-18 yrs.|5,237,987,200/ 1,626,937,850 100 2.75% 
May 27\June 15|5 years 2,841,455,900; 503,958,500 100 1.375% 
May 28\June 3/195 days 146,415,000 50,090.000|Average 99.900) *0.184% 
May 28\June 3/273 days 134,960,000 50,295,000|Average 99.835/*0.218% 
June 4|\June 10|188 days 152,610,000 50,140,000| Average .902| *0.187% 
June 4/June 10/273 days 113,830,000; 50,035,000|Average 99.826) *0.230% 
June 11\June 17|181 days 133,883,000 50,018,000 Average ; *0.191% 
June 11|June 17/273 days 116,172,000; 50,012,000\Average 99.816)|*0.242% 
June 18|June 24/174 days 135,202,000;  50,050,000\Average 99.912'*0.183% 
June 18|June 24|273 days 146,116,000 50,008,000; Average 99.818\*0.240% 
Bans NIE. ce lucctvdctildcotoadsecet 2.531,544,350 
June 25\July 1/273 days 154,933,000! 50,015,000' Average 99.855\*0.191% 
July 2\July 8/273 days 179,143,000;  50,000,000|Average 99.949) *0.067% 
July 9\July 15/273 days 167,814,000; 50,052,000\|Average 99.946) *0.071 
July 16\July 22|273 days 169,959,000; 50,000,000|Average 99.913) *0.115% 
vuly 23\July 29/273 days 141,262,000; 50,047,000\/Average 99.830) *0.224% 
DEY DEER .<. lotandnmnclonanusmiinmenit 250,114,000 
July 30|Aug. 5/273 days 169,772,000; 50,019,000|Average 99.825) *0.230% 
Aug. 6/Aug. 12/273 days 155,235,000} 50,090,000|Average 99.839)*0.213% 
Aug. 13\|Aug. 19/273 days 182,740,000; 50,064,000|Average 99.853) *0.194% 
Aug. 20|Aug. 26/273 days 197,603,000! 50,046,000|Average 99.871/*0.170% 
BEE CRORE Do oicicediinetindamndiaistiil 200,219,000 
Aug. 28|Sept. 2/273 days 176,162,000 50,018,000| Average 99.887)|*0.149% 
Sept. 4\Sept. 9/273 days 140,137,000 50,147,000/ Average 99.901|*0.130% 
Sept. 8)/Sept. 15|20-23 yrs.|5,641,583,500| 981,826,050 100 2.75% 
Sept. 11|Sept. 16/273 days 104,697,000| 50,022,000|Average 99.889) *0.146% 
Sept. 18|Sept. 23/273 days 132,397,000} 50,022,000|Average 99.881]/)*0.156% 
Sept. 25|Sept. 30/273 days 141,680,000; 50,121,000|Average 99.859) *0.186% 
Septeimber to'tal......!........___. 1,232,156 ,050 





* Average rate on a bank discount basis. 
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USE OF FUNDS 
Type of Total Amount New 
Dated Accepted Refunding Indebtedness 

_ ie See ury b $50,060,000| $50,060,000; ......-. 
Jan. 15..... Treasury bills 50,050,000 60,050,000; <.««<<~ 
Jan. 22. ..| Treasury bills 50,130,000 = =6}363— uaeeseece 
Jan. 29 eeecececes b 50,074,000 50,074,000 -“<eeece 

RR SE laine RI ate $200,314,000| $200,314,000) §-...-... 
FF —ae Treasury bills...... $50,296,000} $50,091,000 $205 ,000 
Feb. 11....... Treasury bills...... 50,545,000 50,545,000; ...----- 
i Eeeenncen Treasury bills 50,100,000 50,100,000; wee eee 
Feb. 26....... Treasury bills...... 50,000,000 50,000,000; cue eue 

IE A RN $200,941,000} $200,736,000 $205,000 
he ——— Treasury bills...... $50,010,000} $50,010,000; i # ........ 
Mar. 16....... ie Treas. bonds.| 1,223,502,850!| 996,553,400} 903,653,550 
Mar. 16....... 1% % Treas. notes. 676,704,100 
Mar. 11....... Treasury bills...... 50,000,000 50,000,000); «i www nw une 
Mar, 18....... Treasury bilis...... 50,025,000 50,025,000; ss ww www nee 

ar. 25....... Treasury bills...... 50,085,000 50,085,000; i$ ........ 

Belen ceeee a $2,100,326,950/$1,196,673,400| $903,653,550 
BER. Recoccea | Treasury bills...... $50,028,000} $50,028,000); ........ 
BER. Beecscece Treasury bills...... 50,196,000 50,196,000; «wwe eee 
BER, BEnccoese Treasury bills...... 50,008 ,000 50,008,000; enn n nee 
Ee Gincscedea Treasury bilis...... 50,077,000 50,077,000| www ne 
Apr. 29....... Treasury bills...... 50,110,000 50,110,000 oe 

Total. ...... mn $250,419,000| $250,419,000;  -........ 
May 6....... Treasury bills.....- $50,024,000/| $50,102,000} $50,024,000 
May 6....... Treasury bills...... 50,102,000 
May 13....-... Treasury bills...... 50,005,000 50,045,000 50,071,000 
May 13....-... dees 50,111,000 
SRR Treasury bills...... 50,000,000 50,045,000 49,960,000 
BEE BOcccccce Treasury bills...... 50,005,000 
2 RES Treasury bills.....-. 50,050,000 50,050,000 50,060,000 

a mvenmccss Treasury bills.....-. 50,060,000 

, SEER RS 8 eS eee $400,357,000| $200,242,000} $200,115,000 
June 15....... 2%% Treas. bonds. |$1,626,937,850| | 1,024,865,700/$1, 106,030,650 
Jume 15....... 1%% Treas. notes . 503,958,500 
St. Miesnnsen Treasury bills...... 50,090, 50,090,000 50,295,000 
Ge Maasobou Treasury bills.....- 50,295,000 
Gt Peden Treasury bills.....-. 50,140,000 50,031,000 50,144,000 
June 10....... Treasury bills.....- 50,035,000 
 -. aoe Treasury bills.....-. 50,018,000 50,015,000 50,015,000 
EE I ieee deceased Treasury bills... - 50,012,000 
JERS D4...ccce Treasury bills... -.- 50,050,000 50,040,000 50,018,000 
June 24......- Treasury bills.....-. 50,008,000 

Se een $2,531,544,350/$1,225,041,700|$1,306,502,650 
yi Se Treasury bills...... $50,015,000| $50,015,000); ........ 
July SBiccccce Treasury bills...... ,000, Scenes =3&©—é« Hw ewww 
ge Treasury bills...... 50,052,000 60,052,000; j§&§ «c«c---- 
po GRRE: Treasury bills.....-. ,000, 50, tt eséeesee 
| /» eae Treasury bills...... 50,047,000 kf ne 

EGE, GS SIPEG ae $250,114,000| $250,114,000); -.....-. 
et Treasury bills $50,019,000} $50,019,000) -........ 
Bs Eieccececs Treasury bills 50,090,000 50, n° e¢eebesce 
F | oe Treasury bills 50,064,000 a = =)©)Ss aeocncce 
Be Bev cccose Treasury bills 50,046,000 ve FE 

RE Le ee ae $200,219,000| $200,219,000; -.....-.- 
EE Treasury bills.....-. $50,018,000| $50,018,000) -....... 
et aR Treasury bills... .- 50,147,000 Ge,200 068 + sacecese 
 *—' eae 2%% Treas. bonds 981,826,050 511,860,800 469,965,250 
 §& eaeaer Treasury bills.....-. 50,022,000 Se fl 
+ ees Treasury bills...... 50,022,000 a =6=—sfistéHe woe 
i ecome< Treasury bills.....-. 50,121,000 Slee éseensee 

ES. I AST) Ae $1,232,156,050| $762,190,800| $469,965,250 

8 $7,366,391,350! $4,485, 949,900/$2,880,441,450 

















Features of September Corporate Financing 


Making further reference to the new corporate offerings 
announced during September, we note that public utility 
issues accounted for $121,050,000, which compares with 
$43,472,635 for that group in August. Industrial and mis- 
cellaneous issues totaled $104,525,140 in September as 
against $137,465,323 reported for them in August, while 
railroad financing in September amounted to $24,475,000 
as compared to $51,500,000 recorded for August. 

The total corporate securities of all kinds put out during 
September was, as already stated, $250,050,140, of which 
$204,625,000 comprised long-term issues and $45,425,140 
represented stock flotations. The portion of the month’s 
corporate flotations devoted to refunding operations was 
$175,460,330, or more than 70% of the total. In August 
the refunding portion was $61,639,147, or more than 26% 
of the total. In July the refunding portion was $224,- 
583,078, or more than 76% of the total. In June it was 
$375,755,755, or more than 71% of the total. In May it 
was $267,385,450, or more than 87% of the total. In 
April it was $559,871,977, or more than 82% of the total; 
in March it was $536,936,945, or more than 90% of the 
total; in February it was $181,140,575, or about 98% of the 
total, while in January the refunding portion was $200,- 
972,556, or approximately 73% of that month’s total. In 
September (1935) the amount for refunding was $230,- 
767,000, or nearly 84% of the total for that month. Im- 
portant refunding issues sold during September of 1936, 
used entirely for refunding, were as follows: $38,000,000 
Kansas City Power & Light Co. 1st mtge. 3%s, Sept. 1, 
1966; $28,000,000 Louisville Gas & Electric Co. 1st & ref. 
mtge. 34s, Sept. 1, 1966; $20,000,000 the Detroit Edison Co. 
gen. & ref. mtge 3%s G, Sept. 1, 1966; $20,000,000 Union 
Pacific RR. Co., 34-deb. 3%s, Oct. 1, 1970, and two offer- 
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ings by Gulf States Utilities Co., one for $17,300,000 ist 
mtge. & ref. 4s C, Oct. 1, 1966, and the other for $4,000,000 


10-year deb. 4%4s, Oct. 1, 1946. 

The largest corporate offering of the month was that of 
$55,000,000 Bethlehem Steel Corp. cons. mtge. 3%s E, Oct. 1, 
1966, priced at 9814, yielding about 3.85%. Other indus- 
trial and miscellaneous flotations worthy of mention were 
110,000 shares of American Chain Co., Inc., 5% conv. pref. 
stock, publicly offered at par, and 296,631 shares Phillips 
Petroleum Co. common stock, offered at $30 per share. 

Public utility issues were featured by the following: 
$38,000,000 Kansas City Power & Light Co. 1st mtge. 3%s, 
Sept. 1, 1966, placed privately ; $28,000,000 Louisville Gas & 
Electric Co. 1st & ref. mtge. 3%s, Sept. 1, 1966, sold at 
102%, to yield about 3.35% ; $20,000,000 the Detroit Edison 
Co. gen. & ref. mtge. 31%4s G, Sept. 1, 1966, floated at 105, 
to yield about 3.23%, and two offerings for the account of 
Gulf States Utilities Co., one for $17,300,000 1st mtge. & 
ref. 4s C, Oct. 1, 1966, placed at 103, to yield about 3.83%, 
and the other for $4,000,000, 10-year deb. 4%4s, Oct. 1, 1946, 
priced at 102%, to yield about 4.19%. 

There was but one railroad issue offered in September 
worthy of mention, namely, $20,000,000 Union Pacific RR. 
Co. 34-year deb. 344s, Oct. 1, 1970, offered at 99%, to yield 
about 3.52%. 

There were no farm loan emissions, and no foreign securi- 
ties of any description were floated in this country during 
September. 

No new fixed investment trusts were offered during 
September. 

There were two conspicuous corporate offerings made in 
September carrying warrants, or a convertible feature of 
one kind or other. These issues were as follows: 

110,000 shs. American Chain Co., Inc., 5% conv. pref. stock. Con- 
vertible into common stock on or before Sept. 15, 1946 at 


prices ranging from $66 2-3 to $80 per share. 

63 ,806 shs, Eastern Steamship Lines, Inc., $2 conv. pref. stock, Con- 
vertible into 3 1-3 shares of common stock during one year 
from Oct. 1, 1936; 3 shares during the two years following, 
and 2% shares thereafter. 

The following is a complete summary of the new financ- 
ing, corporate, State and city, foreign government, as well 
as farm loans issued during the month of September, and 
the nine months ending with September: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





New Capital 


Month of September— $ 3 3 
Corporate— 
Domestic— 
Long-term bonds and notes.......-. 
Sag i a Ea AN TE 


Refunding Total 





48,392,000 
7,439,936 
18,757,874 533,600 


156,233,000 


204,625,000 
26,134,266 
19,290,874 

Canadian— 

Long-term bonds and notes........ 
ELA EE Cae ae EF 


ne. cnsacadebamamene 
Other foreign— 

Long-term bonds and notes......-. 

| OE A eR Sey ae 





I i i 
Canadian Government...............- 
Other foreign government.._........ 
Farm Loan and Government agencies...| -..-.... 
* Municipal—States, cities, &c.......- 103,899,226 
United States Possessions..........- 500,000 


I i 178,989,036 


9 Months Ended Sept. 30— 
Corporate— 
Domestic— 
Long-term bonds and notes.......- 
ES ees 


158,409,135 
500,000 


408 ,959,275 


229,970,239 











563 836,560) 2,362 ,036,340/2,925,872,900 
18,707,500} 35,762,500} 54,470,000 
60,422,082; 143,675,230) 204,097,312 

126,815,775) 11,371,743) 138,187,518 


38,000,000 


[i oncscddéduocenten 
Canadian— 

Long-term bonds and notes......-- 

a ae cis nies os cali a iliines 


EEE ey eae era ee 
Other foreign— 

Long-term bonds and notes... ..... 

a eile te al es 

I 

rrr ccoscesndaaibine 


777,781,917/|2,582,845,813/3,360,627,730 
48,000,000} 48,000,000 

55,000,000} 55,000,000 
321,198,600} 343,098,600 





BOOM GHRRGTEED sc cocaccccoeusse 
Canadian Government...............- 
Other foreign government.........-- 
Farm Loan and Government agencies... 
* Municipal—States, cities, &c_.... ..- .068,383,709| 304,880,688! 873,264,397 
United States Possessions..........-. 1,575,000 1,750,000 3,325,000 


GRUNGE QOGR. wo ccincesctoderceadba 1,369 ,640,626/3,313,675,101!4,683,315,727 


* These figures do not include funds obtained by States and municipalities from 
aly agency of the Federal Government. 


21,900 ,000 

















In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1936 with 
the corresponding figures for the four years preceding, 
thus affording a five-year comparison. We also furnish a 
detailed analysis for the five years of the corporate offer- 
ings, showing separately the amounts for all the different 
classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during September, including 
every issue of any kind brought out in that month. 
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Volume 143 Financial Chronicle 
DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER, 1936 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 
To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ Railroads— % 
400 ,000| New Equipment. ............... 101% 3.75 — a, Ry. Equip. Trust 4s, 8, Oct. 1, 1937-51. Offered by Johnson, Lane, Space & Co., 
ne 
1,000 ,000/ Refunding outstanding equip. ctfs.| 100 0.75-3 .00| Lehigh igh & New England RR. %% to 3% Serial Notes, Sept. 1, 1937-43. Placed with Drexel & Co. 
3,075,000) New equi Ri destccedbdssank ioe 0.75-3.25 New Yo York New Haven & Hartford Equip. Trust of 1936 Equip. Trust 3s, Sept. 1, 1937-51. Offered 
or by Whiting, Weeks & Knowles, Rauip. Trust of 19 Inc.; Estabrook & Cot; Jackson & Curtis; Stone 
& Webster and Blodget, ae Oe Sere ea = 
20,000 ,000/ Refunding - . . . .........-....-... 99} 3.52|Union Pacific RR. Co. 34-Year Debenture 34s, Oct. 1, 1970. Offered by Kuhn, Loeb & Co. 
24,475,000 
1 eneeeineeaee 98h¢ 4.64| Alabama Gas Co. Ist Mtge. 4s, A , 1951. Offered by E. H. Rollins & Sons, Inc.; Central Republic 
,500,000) Refunding . . ................-..- ‘ a a Gas e. s, Aug. , y 
—s amy op A , Inc. gy ay - Inc. Other underwriters were: Stroud & Co., Inc. 
and Burr 
2,750,000) Refunding . . . .................- 100 4.00 wealth Telephone Co. Ist Mtge. 4s, A, Sept. 1, 1966. Offered by Bonbright & Co., Inc.; 
Paine, Webber & Co. and Mitchum, Tully & Co. 
20,000,000) Refunding... .................. 105 3.23|The Detroit Edison Co. Gen. and Ref. Mtge. 3s, G, Sept. 1, 1966. Offered by Coffin & Burr, Inc.; 
Spencer Trask & Co.; The First Boston Corp.; First of Michigan Corp.; Harris, Hall & Co., Inc.; 
Brown Harriman yd yg Inc.; Edward B. Smith & Co.; Blyth & Co., Inc.; Bonbright & Co., Inc.; 
Kidder, Peabody & ; Lazard Freres & Co., Inc.; Lee Higginson Corp.; Stone & Webster an 
Blodget, Inc., and White. Weld & Co. Other underwriter was: Dillon, Read & Co. 
17,300,000) Refunding . .................... 103 3.83|Gulf States Utilities Co. Ist Mtge. & Ref. 4s, C, Oct. 1, 1966. Oftered by Stone & Webster and 
Bl , Inc.; The First n Corp.; Brown. & Co., Inc.; Blyth & Co., Inc.; Bonbright & 
Co., Inc.; Kidder, Peabody & Co.; Schroeder Rockefeller & Co., Inc.; Coffin & Burr, Inc.; Field, 
a & Co.; Hayden, Stone & Co.: W. C. Langley & Co.; Bosworth, Chanute, Loughbridge & Co.; 
H. M. Byllesby & Co.. and White, Weld & Co. Other underwriters were: Mellon Securities Corp. 
and Lazard Freres & Co., Inc. 
4,000,000) Refunding . .................... 102% 4.19|Gulif a Utilities Co. 10-Year Debenture 4s, Oct. 1, 1946. ie by Stone & Webster and 


5,500,000! Refunding - . . . ........-..-.-... 


117,050,000 
Iron, Steel, Coal, Copper, &c. 
55,000,000! Refunding, retire pref. stock of cer- 
tain subsidiaries; capital exp... . 





Other Industrial & Mf¢.— 
250 ,000} Discharge bank loans; working cap. 


1,25 ),000; Retire current debt, &c.........-. 
600,000) Acquire properties; working capital 
2,100,000 
Land, Buildings, &c.-— 


4,500,000] Refunding - . ...........-.-..-.--.- 








Placed privately 
© 83 


102% 


100 


9846 


100 


100 


97 


Placed privately 


Blodget, 


& Co., inc.; Kidder, Peabody & Co : Schroeder Rockefeller & Go., Inc.; Coffin & Burr, Inc.; Field 


a & 


and 


Inc.; Bonbright 


Inc.; The First Boston Ye ge Brown Harriman & Co., Inc.; Blyth & Co. 


Co.; Hayden, Stone & Co.; ‘W.C. Langley & Co.; Bosworth, Chanute, Loughbridge & Co.; 


H. M. Byllesby & Co. and White, "Weld & Co. Other underwriters were: Mellon Securities Corp. 


Freres & Co., Inc. 


Kansas City Power & Light Co. ist Mtge. 3%{s, Sept. 1, 1966. Placed privately. 
5|Louisville Gas & Electric Co. (Ky.) lst & Ref. Mtge. oats. Sept. 1, 1966. Offered by Bancamerica- 


Blair Corp.; H. M. Byllesby & Co., Inc.; Schroeder Rockefeller & Co., Inc.; W.C. Langley & Co.; 
A.C, Allyn & Co. , Ine.; The First Boston Corp.: Blyth & Co., Inc.; Kidder, Peabody & Co.; Emanuel 
& Co.; Granbery, Safford & Co.: .. eo Hall & Co., Inc.; E. H. Rollins & Sons, Inc.; F. 8. Moseley 
& Co.; Central Republic Co.; J. J. B. Hilliard & Son; Almstedt Brothers; Henning Chambers & 
Co., and W. L. Lyons & Co. 

3.35 Southern Indiana Gas & Electric Co. Ist Mtge. 3.35% Series of 1936, due 1961. Placed privately 
with two institutional investors. 


3.83|Bethlehem Steel Corp. Cons. Mtge. 3%s, ~a Oct. 1, 1966. Offered by Kuhn, Loeb & Co.; Edward B. 


Smith & 


Co.; Melion Securities Corp.; B wn Harriman & Co., Inc.: The First Boston Corp.; J. & 


Inc.; Goldman, Sachs & Co.: Kidder, Peabody & Co.; Lazard Freres & Co., Inc.; Lee Higginson 
Corp.; Dean Witter & Co.: Charies D. Barney & Co.; Clark, = ey Field, Glore & Co.; Hall- 
garten & Co.; Hayden, Stone & Co.; Hemphill, Noyes & ‘Co.: . Ew Hutton ‘& Co., and White, 


5.00|Binks Manufacturing Co. Ist Mtge. Conv. 5s, Sept. 1, 1951. (Convertible into Capital stock from 


Sept. 1, 
& Co., 


1936 to Sept. 1, 1951 at prices ranging $12\% to $20 per share.) Offered by Fusz-Schmeizile 


St. Louis, Mo 


5.00|Creameries of America, Inc., Debenture 5s, Aug. 1, 1946. (Each Debenture carries a warrant to purchase 
50 shares of Common Stock up to Aug. 1, 1946 at vb one Srom $5\% to $12\% per share.) Offered 
by Mitchum, Tully & Co. and Pacific ~~ &~ 

5.40| Dairyland, Inc. ist Mtge. 5s, 1946. Offered by B. Dome & Co., Madison, Wis. 





New York University ag Ist Mtge. 44s, Feb. 1, 1940-Aug. 1, 1956. Placed privately with a group 


of insurance companies 














| Miscellaneous— ) 
1,500,000) Retire bank loans. -............-.. 98 5.20|The Ohio Finance Co. 15-Year Conv. Debenture 5s, Aug. 1, 1951. (Convertible into Common stock 
up to Aug. 1, 1951 at prices ranging from $16 2-3 to $25 per share.) Offered by Mitchell, Herrick 
& Co.; McDonald-Coolidge & Co.; Riter & Co.; Whitaker & Co., and Stevenson, Vercoe, Fuller & 
Lorenz. Other underwriter was: First Cleveland Corp. 
STOCKS 
Par or No. (a) Amount) Price To Yield 
of Shares Purpose of Issue Involved j|per Share About Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ Public Utilities— $ % 
40,000 shsi Retire 7% pref. stock...........| 4,000,000) 102 4.90|Rochester Gas & Electric Corp. Series E 5% Cum. Pref. Stock. Offered by The First 
Boston Corp.; Edward B. Smith & Co.; Goldman, Sachs & Co.; W. C. Langley & Co., 
and Sage, Rutty & Steele. 
Iron, Steel, Coal, Copper, &c. 
200,000 shs;Capital expenses; working capital. 750,000; 3%4 ...| Barium Stainless Steel Corp. Common Stock. Offered by J. A. Sisto & Co. 










Other Industrial & Mf¢.— 
110,000 shs{ Replace 7% pref. stk.; add. cap. _- 






6,500 shs/ Retire pref. stk. of sub.: pay bank 
loans; working capital... ....-- 









50,000 shs!Working capital.............--.- 








25,000 shsjAcq. int. in sub.; wkg. capital--_-_- 
300,000 shs/Pay bk. loans, mtge. debt & accts. 
payable; gen. corp. purposes... 
75,484 shs|Working capital........._.._-.-. 







3,224 shs}Working capital. ............-.. 





85,000 shs! Retire curr. debt; wkg. capital. -_-_- 









15,000 shs; Retire curr. debt; working —- 
280,869 shsjAdditional capital... --- — - 
25,744 shs} Plant expansion; wkg. capital. 


33,315 shs} Retire pref. stock..._..._____..- 
















50,000 shs}Plant expansion; wkg. capital___-_- 





11,000,000 


663,000 
600.000 
1,050,000 
c402,395 
301,936 


22,568 
1,487,500 


199, 516 
832,875 


600 ,000 











Oil— 
296,631 shs/ Retire bank loans; cap. exp____..- 
1200 ,00O0shs} Acquire oil & gas lessee, &c______. 







20,193,480 


8,898,930 
1,200,000 









Shippins— 
63,806 shs/Replace $34 pref. stock._____._- 






Miscellaneous— 

20,000 shs}Wkg. capital; new stores, &c____.. 
17,072 shs| Working capital........___..-.-.- 
60,000 shs}General corporate purposes... . 








10,098,930 
3,509,330 
570,000 


213,400 
6,090,000 























6,873,400 


100 b 


102 


12 


42 


17% 


15 
734 
25 


12 


55 


28% 
101% 





— 1 kc. 





5.00 


3.48 
4.92 


American Chain Co., Inc. 5% Cum. Conv. Pref. Stock (Convertible into Common Stock 
on or tefore Sept. 15, 1946 “at prices ranging from $66 2-3 to $80 per share.) Offered by 
Hemphill, Noyes & Co.; Goldman, Sachs & Co.; Hayden, Stone & Co.; W. C. Langley 
& Co.; Riter & Co.; Cassatt & Co., Inc.; F. & . Moseley & Co.; Kidder, Peabody & Co.; 
Parrish & Co. and Hincks Bros. & Co., Inc. Other underwriter was: Kuhn, Loeb & Co. 

The Bastian-Blessing Co. $5% Cum. Pref. Stock. (Zach share carries a warrant to purchase 
2 shares of Common stock up to July 1, 1945 at prices ranging from $17 % to $22% per 
share.) Offered by Sills, Troxell & Minton, Inc., and Harrison, O’Gara & Co. 

Bell Aircraft Corp. Common Stock. Offered by G. M-P. Murphy & Co.; Hayden, Stone 
& Co.: National Aviation Co.; Schoellkopf, Hutton & Pomeroy, Inc. and Jackson 
& Curtis. 

Compressed Industrial Gases, Inc. Capital Stock. Offered by A. G. Becker & Co., Inc. 


Owings Mills Distillery, Inc. Common Stock. Offered by John E. Sloane & Co. 
Roxborough Knaitting Mills, Inc. Partic. Pref. Stock. (Convertible into Common stock on a 
share for share basis if exercised prior to June 30, 1941). Offered by Reichart, DeWitt 
& Co., Inc. 

Soss Manufacturing Co. Common Stock. Offered by Tobey & Co. and Herrick, Heinzel- 
mann & Ripley, Inc. 


_|Stokely Brothers & Co., Inc. Common Stock. Offered by Paine, Webber & Co.; Chas. 


D. Barney & Co.; Granberry & Co.; Reynolds & Co.; Wm. Cavalier & Co. and Mitchum, 
Tully & Co. 

Stokley Brothers & Co., Inc. Common Stock. Offered to officers and employees of co. 
Universal Corp. Common Stock. Offered by Hammons & Co., Inc. and Dulin & Co. 

The Upsom-Walton Co. Common Stock. Offered by The First Cleveland Corp. and 
Soucy, Swartswelter & Co. 

Van Norman Machine Tool Co. Common Stock. Offered by Jackson & Curtis; Laurence 
M. Marks & Co.; The R. E. Griggs Co. Stein Bros. & Boyce; Drumheller, Ehrlichman 
& White; Coburn & Middlebrook; E. R. Jones & Co.; McDonald-Coolidge & Co.; 
Murphey, Favre & Co.; Bell, Coons & Co.; Glenpy, Roth & Doolittle; Miller & George 
and Wadsworth & Co. 

Wolverine Tube Co. Common Stock. Offered by Laurence M. Marks & Co.; Reynolds & 
Co.; Parrish & Co.; Baker, Weeks & Harden; Boettcher & Co., Inc., and Crouse & 
Co. Other underwriters were: Craigmyle, Marache & Co.; Grubbs, Scott & Co.; Ball, 
Coons & Co., and Page, Hubbard & Asche. 


Phillips Petroleum Co. Common Stock. Offered by company to common stockholders. 
Wolverine Natural Gas Corp. Capital Stock. Offered by Securities Investment Corp., 
Grand Rapids, Mich. 


Eastern Steamship Lines, Inc. $2 Conv. Pref. Stock. (Hach share convertible into 3 1-3 
shares of Common stock during 1 year from Oct. 1, 1936, 3 shares during the two years 
following and 2% shares thereafter.) Offered by company to holders of its $3 4% pfd. stk. 
Darling Stores Corp. $2 Cum. Partic. Pref. Stock. Offered by Leach Bros., Inc. 


.|Liberty Loan Corp. Class A Common Stock. Offered by Floyd D. Cerf Co., Chicago. 


National Bond & Investment Co. 5% Cum. Pref. Stock. Offered by A. G. Becker & 
Co.‘ Inc.; Hallgarten & Co.; Ladenburg, Thalman & Co.; E. H. Rollins & Sons, Inc.; 
Bancamerica-Blair Corp.; H. M. Byllesby & Co., Inc.; Central Republic Co.; Burr 





& Co., Inc. and Otis & Co. Other underwriter was: Blair, Bonner & Co., Inc. 
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Oct. 10, 1936 


ISSUES NOT REPRESENTING NEW FINANCING 





To Yield 


Par or No.\(a) Amount! 
About 


of Shares Invoived 


Company and Issue, and by Whom Offered, Including Additional Underwriters 








x 
60,000 shs 


104,000 shs ; ; 
200,000 shs| 5,750,000 
60,000 shs , 365,000 
93,061 shs 651,427 
1,116,500; 1,116,500 
18,860 shs 146,165 7% 
39,030 shs 975,750; 25 


90,000 shs; 1,080,000; 12 


600,000; 12 
14,184,842 


50,000 shs 














$ | ° 
1,200,000 fle El Paso Natural Gas Co. Common Stock. Offered by White, Weld & Co., and Stone & Webster and Blodget, Inc. Other 
underwriters were: Lehman Brothers; Kidder, Peabody dred & Co. 

...|Locke Steel Chain Co. Common Stock. Offered by Hedden & Co., Inc. 

_..|National Bond & Investment Co. Common Stock. Offered by A. G. Becker & Co.; Hallgarten & Co.; Ladenburg, Thalmann 
& Co.; E. H. Rollins & Sons, Inc.; Bancamerica-Blair Corp.; H. M. Byllesby & Co., Inc.; Central Republic Co.; Burr & 
Co., Inc. and Otis & Co. Other underwriter was: Blair, Bonner & Co. 

Petrolite Corp. Common Stock. Offered by G. L. Ohrstrom & Co., Inc. and Dulin & Co. 

Soss Manufacturing Co. Common Stock. Offered by Tobey & Co. and Herrick, Heinzelmann & Ripley, Inc. 

._|Texas Hydro-Electric Corp. 1st Mtge. 6s, A, April 15, 1956. Offered by Burr & Co., Inc., and Swart, Brent & Co., Inc. 

The Upson-Welton Co. Common Stock. Offered by The First Cleveland Corp. and Soucy, Swartswelter & Co. 

-|!Van Norman Machine Tool Co. Common Stock. Offered by Jackson & Curtis; Laurence M. Marks & Co.; The R. F. Griggs 

Co.: Stein Bros. & Boyce; Drumheller, Ehrlichman & White; Coburn & Middlebrook; E. R. Jones & Co.; MeDonald- 

Coolidge & Co.; Murphey, Favre & Co.; Ball, Coons & Co.; Glenny, Roth & Doolittle; Miller & George and Wadsworth 


& Co. 

Wolverine Tube Co. Common Stock. Offered by Laurence M. Marks & Co.; Reynolds & Co.; Parrish & Co.; Baker, Weeks 
& Harden; Boettcher & Co. and Crouse & Co. Other cunderwriters were: Craigmyle, Marache & Co.; Grubbs, Scott & 
Co.; Ball, Coons & Co. and Page, Hubbard & Asche. 

Woodall Industries, Inc. Common Stock. Offered by Paul H. Davis & Co. and Baker, Simonds & Co. 


& Co., and Al 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stock no no par value and all classes of common stock are computed at their offering prices. 


b Offered to holders of 7% cumulative preferred stock on basis of 1 shares of this stock for each share of 7% cumulative preferred stock and to holders of common 
stock at $100 per share; any stock not required for exchange and any not purchased by holders of common stock is being publicly offered at $100 per share. 


c Stockholders subscribed to 95,210 shares at $1.00 per share; balance of 204,790 shares priced at market, about $1 % per share. 
d Offered in units of $1,000 principal amount of bonds and 3 shares of Preferred stock at price of $985 per unit and accrued interest. 








The Course of the Bond Market 


Bond prices have held at recent levels, with a tendency 
toward strength. Railroad bonds recorded gains, making 
new thighs for the year and closing higher than a week ago. 
Many utility and industrial issues likewise went to new 
tops. Highest-grade issues are selling somewhat under the 
year’s record high, which was made on Sept. 17, at 116.21, 
for Moody’s Aaa averages. <Aaa’s closed on Friday at 
115.78. United States Government bonds fluctuated only 
fractionally. 

High-grade railroad bonds, as a group, have shown little 
change. Atchison gen. 4s, 1995, closed unchanged at 115; 
Chesapeake & Ohio 4%s, 1992, advanced % to 12544; Union 
Pacific 4s, 1947, at 1154 were unchanged. Lower-grade 
railroad bonds enjoyed greater demand, and many price 
gains have been recorded. Erie 5s, 1967, advanced 4 to 
90%; Baltimore & Ohio 4%s, 1960, gained 2 to close at 
83%; Southern Railway 6%s, 1956, advanced 3% to 104; 
Wisconsin Central 4s, 1949, rose 3 to 32. 

There has been considerable evidence of strength in the 
utility bond market, many high grades reaching new peaks 
and lower grades advancing quite substantially. Consoli- 
dated Edison 3%s, 1956, closed at 106, up % for the week; 
Southern California Edison 3%s, 1960, at 107 were un- 
changed. In the lower classifications, International Hydro- 
Electric 6s, 1944, gained 2% points, closing at 68%4; Associ- 
ated Gas & Electric 444s 1948, advanced 3 to 54%; Standard 
Telephone 5%s, 19438, at 87 were up 4. An offering of 
$14,500,000 mortgage and debenture bonds of Connecticut 
Light & Power was the major financing of the week. 

Renewed interest in speculative and convertible industrial 
bonds has carried many of these issues into new high 
ground, while advances have been general over a broad list 
of medium and high grades. Packing company obligations 
have been firm, Armour & Co. (Del.) 4s, 1955, rising % to 
9934. Among the non-ferrous metals to move ahead has 
been Revere Copper & Brass 4s, 1956, up % at 104%. 
Oils and building supply issues have been steady and 
strong, respectively. Few of the steel issues resisted the 
upward trend, Youngstown Sheet & Tube conv. 3%s, 1951, 
gaining 8 to close at 188%. Price changes among the equip- 
ments have been fairly numerous on the up-side, while 
unusual strength has characterized the bonds of coal pro- 
ducers. Hudson Coal 5s, 1962, have been a feature of the 
latter group; at 5914 they were up 5. Specialties to share 
in the rise include Allis Chalmers cony. 4s, 1945, 9%4 points 
higher at 182%, and American Ice 5s, 1953, which advanced 
4% to 844. 

Foreign bonds have been fairly strong. With the excep- 
tion of the French bonds, which declined 15 points, ad- 
vances have been registered in almost every group. Out- 
standing have been advances in Brazilian bonds, gains for 
Polish issues, and strength in the Italian group. 


Revision of Moody’s Bond Yield Averages 


‘““Moody’s Bond Survey,” issue of Oct. 5, 1936, gives the 
following explanation of the revision of the bond yield 
averages: 

“In order to smooth as far as possible the effect on the 
bond market of the unusual conditions which have surrounded 
it for the past two years, it was found advisable to revise our 
daily bond yield averages retroactively back to the end of 
1934. This was not necessary for railroad bonds, with the 
exception of the Aaa group. In this latter case, a minor 
revision has been effected back to the end of 1935. 

The revised averages by months (derived from daily 
figures) are shown here back through 1935. They compare 
directly with the 1934 averages, which are also shown, as 
well as with the entire past record back to 1919. The list 
of bonds on which the averages are based is also given 
herewith. | 

As stated above, the bond market has been subjected for 
some time past to rather unusual conditions. Last year, a 


flood of refunding operations, which had previously been held 
up by various uncertainties, was suddenly released and has 
continued right up to date. This has necessitated frequent 
revisions of the lists of bonds used in our daily bond yield 
averages. 

‘‘While an effort has constantly been made to prevent such 
changes from distorting the day-to-day movement of bond 
values, frequently this was rendered very difficult. Changes 
in yields for new bonds were sudden, anticipation of refunding 
would often ‘‘peg’’ market quotations to call prices, and quo- 
tations for new bonds were usually lacking for some time 
even after the refunding plans had been consummated. 

‘‘With the passing of the most intensive phase of the re- 
funding movement, a clearer picture of what has occurred 
can now be obtained in the revised averages. It is felt that 
the usefulness of these averages to investors will thereby be 
distinctly increased.”’ 


Bonds Used in Moody’s Bond Yield Averages 
RAILROADS 


Aaa A 
Atlantic Coast Line 4s, 1952 


Atch. betes & 8. Ze gen. 4s, 1995 
Chesapeake & Ohio 4 %s, 1992 Canadian Pacific, per. 4s 

Chicago Union Station 3 %s, 1963 Chicago Burl. & Quincy 4s, 1977 
Cincinnati Union Term] 3s, 1971} Great Northern 4s, 1976 
Detroit Term] & Tunnel 4s, 1961} Illinois Central 4s, 1955 

New York Central 3 ¥s, 199 Kansas City Southern 3s, 1950 
Norfolk & Western 4s, 1996 Missouri-Kansas-Texas 4s, 1990 
Pennsylvania RR. 4s, 1960 New York Central 4s, 1998 

Jouth & North Alabama 5s, 1963 Southern Ry. 5s, 1994 

Texas & Pacific lst 5s, 2000 Western Maryland 4s, 1952 














Baa 
1948 Atlantic Coast Line 4s, 1964 
Chesapeake & Ohio D, 3\%s, 1996 | Baltimore & Ohio 5s, 1995 
Chicago Burl. & Quincy 4s, 1958 Boston & Maine 5s, 1967 
Chicago & Western Indiana 4s, 1952} Cleve. Cin. Chic. & St. L. 4%s, 1977 
Cleve. Cin. Chic. & St. L. 4s, 1993 Erie RR. 5s, 1967 
Erie RR. cons. 4s, 1996 Illinois Central jt. ref. 4%s, 1963 
N. Y. Central, L. 8. coll. 3%>:, 1998| N. Y. Central 4s, 2013 (pl.) 
Northern Pacific 4s, 1997 N. Y. Chic. & St. L. 4\%s, 1978 
Pennsylvania RR. 4s, 1981 Pere ——p 4 7A8. 19 
Union Pacific 3 ¥s, 1971 Southern Pacific, Ore. L. 4s, 1977 


PUBLIC UTILITIES 


Aa 
Baltimore & Ohio 4s 





A 
Jersey Central Pow. & Lt. 4s, 1961 
Louisiana Power & Light 5s, 1957 __ 
Minneapolis Gas Light 4s, 1950 
N. Y. State El. & Gas 4s, 1980 
Ohio Edison 4s, 1965 
Potomac Edison 4s, 1961 
Pub. Service No. lll. 4%s, 1981 
Southwestern Gas & El. 4s, 1960 
Texas Power & Light 5s, 1956 
Wisconsin Public Service 4s, 1961 


Aaa 
Consumers Power $e. ie 


Dayton Power & Lig , 1960 
Duquesne Light 3\%s, 196 

Illinois Bell Telep. 34s, 1970 

New Engl. Tel. & Tel. 4%s, 1961 
New York Edison 3 4s, 1 

N.Y. & Queens El. L. & P. 3s,’ 65 
Pacific Tel. & Tel. 344s, 1966 
Southwestern Bell Tel. 3%s, 1964 
West Penn Power 5s, 1963 


Baa 
Arkansas Power & Light 5s,1956 % 
Carolina Power & Light 5s, 1956 % 
Central Ill. Pub. Serv. 4s, 1967 
Illinois Power & Light 5s, 1956 
Minnesota Power & Light 4s, 1978 
Mississippi Power & Light 5s, 1957 
Nevada-Calif. Electric 5s, 1956 
Penn Central Lt. & Power 4s, 1977 
Peoples Gas Light & Coke 4s, 1981 
Wisconsin Power & Light 4s, 1966 


INDUSTRIALS 


Aa 
Columbus Ry. Pow. & Lt. 4s, 1965 
Commonwealth Edison 3%4s, 1965 
Consol. Edison N. Y.3 1956 
Detroit Edison 3 , 
Louisville Gas & El. 3 
Narragansett Electric 
Nebraska Power 4s, 1981 
Pacific Gas & El. 3 %s, 1961 
South. Calif. Edison 3 %s, ’ 
Virginia El. & Pow. 4s, 1955 


A 
Armstrong Cork 4s, 1950 
Bethlehem Steel 3%{s, 1966 
Crane Co. 3 \%s, 1951 
Cudahy Packing 3%s, 1955 
Fairbanks Morse 4s, 1956 

Aa Inland Steel D 3 %4s, 1961 
Brown Shoe Co. 334s, 1950 Lehigh Coal & Nav. A 4s, 1954 
Swift & Co. 3%s, 1950 Lorillard Co. (P.) 5s, 1951 
Tenn. Coal, Iron & RR. 5s, 1951 National Steel 4s, 1965 
Texas Corp. 3s, 1951 Youngstown Sheet & Tube 4s, 1961 


Aaa 
Liggett & Myers 5s, 1951 
Socony-Vacuum 3 %s, 1950 
Standard Oil, N. J. 3s, 1961 


Baa 
Armour & Co. (Del.) 4s, 1955 
Anaconda Copper 4%s, 1950 
Crowg Cork & Seal 4s, 1950 
Glen Alden Coal 4s, 1965 
Loew's, Inc. 3 %s, 1946 
Republic Steel 4%s, 1961 
Revere Copper & Brass 4s, 1956 
Shell Union Oil 3 %s, 1951 
Wheeling Steel 44s, 1966 
Wilson & Co. 4s, 1955 


Note—Because of the limited number of suitable issues, the Industrial 





Aaa group now temporarily consists of three issues and the Industrial Aa 
oe of four issues. The averages, however, remain comparable through- 
out. 


Moody’s computed bond prices and bond yield averages 


are given in the following tables: 
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MOODY'S BOND PRICES (REVISED) | MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Average Yields) (Based on Individuai Closing Prices) 
U. 8S. |All 120 120 Domestic Corporate * 120 Domestic All 120 Domestic Corporate 120 Domestic 
1936 Gort. sx ef by Ratings Corporate* by Groups 1936 A... Ratings Corporate by Groups pm. 

Datly omes- or- 
Averages Corp.*| Aaa Aa A Baa RR. P. U. |Indus Averages |ticCorp.| Aaa Aa A Baa RR. | P. U. | Indus. | eigns 
Oct.. 9../110.82 | 104.67 [115.78 |111.64 |101.94 | 91.51 .£83 1103.56 | 110.83 Oct. 9..| 3.74 3.18 3.38 3.89 4.52 4.01 3.80 3.42 5.65 
__ 8--) 110.82 [104.48 [115.57 |111.43 | 101.76 [491.51 | 99.66 |103.38 |110.63 8..| 3.75 3.19 3.39 3.90 4.52 4.02 3.81 3.43 vital 
7..}110.80 |104.48 |115.57 |111.23 |101.76 |491.51 | {99.83 |103.20 [110.63 7..| 3.75 3.19 3.40 3.90 4.52 4.01 3.82 3.43 hom 
6..|110.82 |104.48 |115.57 |111.43 |101.76 | 491.35 [499.83 |103.20 |110.63 6..| 3.75 3.19 3.39 3.90 4.53 4.01 3.82 3.43 on tol 
ww 5..|110.87 [104.30 |115.57 [111.43 |101.58 | 91.20 | 99.83 |103.20 |110.43 5..| 3.76 3.19 3.39 3.91 4.54 4.01 3.82 3.44 nae 
3..1110.86 |104.30 {115.57 [111.23 |101.58 .20 | 99.66 |103.02 {110.43 . 3..| 3.76 3.19 3.40 3.91 4.54 4.02 3.83 3.44 tain 
v4 , 2..{110.83 {104.11 [115.57 [111.23 {101.41 | 91.05 | 99.48 [103.20 |110.43 \.2 2..] 38.77 3.19 3.40 3.92 4.55 4.03 3.82 3.44 5.68 
1..)110.77 [104.11 {115.57 [111.03 |101.41 | 90.90 | 99.31 [103.02 |110.24 Rall. a 3.19 3.41 3.92 4.56 4.04 3.83 3.45 noe 
ept.30_./110.76 |103.93 {115.35 [110.83 |101.41 | 90.75 | 99.14 [103.02 [110.04 Sept.30..; 3.78 3.20 3.42 3.92 4.57 4.05 3.83 3.46 Seo 
29..|110.70 |103.74 |115.35 {110.83 {101.06 | 90.59 | 98.97 {103.02 |110.04 29..| 3.79 3.20 3.42 3.94 4.58 4.06 3.83 3.46 eae 
28..)110.68 {103.93 [115.57 [111.03 [101.23 | 90.75 | 99.14 [103.02 {110.24 28..| 3.78 3.19 3.41 3.93 4.57 4.05 3.83 3.45 aie 
26..|110.76 |103.93 |115.78 {110.83 {101.23 | 90.75 | 99.14 [103.02 |110.43 26..| 3.78 3.18 3.42 3.93 4.57 4.05 3.83 3.44 wine 
25..|110.68 |103.93 {115.78 {111.03 |101.23 | 90.59 | 98.97 |103.02 |110.24 25..| 3.78 3.18 3141 3.93 4.58 4.06 3.83 3.45 5.68 
24..}110.76 |104.11 {116.00 |111.03 |101.41 | 90.90 | 99.31 {103.02 |110.43 24..| 3.77 3.17 3.41 3.92 4.56 4.04 3.83 3.44 nee 
23_.|110.82 {104.11 |116.00 {111.03 {101.41 | 90.75 | 99.14 |103.20 |110.43 23..| 3.77 3.17 3.41 3.92 4.57 4.05 3.82 3.44 — 
22..)110.90 {104.11 |116.00 {111.03 {101.23 | 90.59 | 98.97 |103.02 |110.63 22..| 3.77 3.17 3.41 3.93 4.58 4.06 3.83 3.43 ede 
21_./|110.91 {103.93 [116.00 {110.83 [101.23 | 90.44 | 98.62 {103.02 [110.63 21..| 3.78 3.17 3.42 3.93 4.59 4.08 3.83 3.43 ace 
19__j|110.87 |103.93 |116.00 {110.83 {101.06 | 90.29 | 98.62 |103.02 {110.43 19..| 3.78 3.17 3.42 3.94 4.60 4.08 3.83 3.44 oon 
18_.|110.86 |103.93 {116.00 [111.03 [101.06 | 90.14 | 98.45 [103.20 [110.43 18_.| 3.78 3.17 3.41 3.94 4.61 4.09 3.82 3.44 5.68 
17..{110.82 |103.93 [116.21 [111.03 {101.23 | 89.99 | 98.28 |103.02 |110.83 17._.| 3.78 3.16 3.41 3.93 4.62 4.10 3.83 3.42 see 
16_..}110.88 |103.93 |116.00 {111.03 |101.06 | 90.14 | 98.45 |103.02 |110.63 16..| 3.78 3.17 3.41 3.94 4.61 4.09 3.83 3.43 nae 
15_..}110.96 |103.74 {115.78 {111.03 {101.06 | 89.99 | 98.28 |103.02 {110.63 15..| 3.79 3.18 3.41 3.94 4.62 4.10 3.83 3.43 aoe 
14_.|110.96 |103.74 {115.78 {111.03 |101.06 | 89.99 | 98.28 |103.20 {110.63 14..| 3.79 3.18 3.41 3.94 4.62 4.10 3.82 3.43 oes 
12__j111.01 {103.74 {116.00 |111.03 |101.06 | 89.99 | 98.28 |103.20 {110.43 12..| 3.79 3.17 3.41 3.94 4.62 4.10 3.82 3.44 niet 
11../111.04 {103.74 {116.00 {111.03 |101.23 | 89.84 | 98.28 |103.20 |110.43 ll..| 3.79 3.17 3.41 3.93 4.63 4.10 3.82 3.44 5.67 
10../111.05 |103.56 |115.57 |110.83 |101.06 | 89.84 | 98.11 |103.02 |110.24 10._.| 3.80 3.19 3.42 3.94 4.63 4.11 3.83 3.45 ane 
9._|111.10 {103.56 [115.78 |110.83 |100.88 | 89.84 | 98.11 |103.02 |110.04 9_.| 3.80 3.18 3.42 3.95 4.63 4.11 3.83 3.46 ace 
8_../111.05 |103.56 {115.78 {110.83 |100.88 | 89.69 | 98.11 {103.02 {110.24 8..| 3.80 3.18 3.42 3.95 4.64 4.11 3.83 3.45 eee 
5../111.10 [103.56 |115.78 |110.83 {100.88 | 89.40 | 97.95 |102.84 |110.24 5..| 3.80 3.18 3.42 3.95 4.66 4.12 3.84 3.45 oom 
4_../111.13 [103.38 {115.78 |110.83 |100.88 | 89.25 | 97.78 |102.84 |110.24 4..| 3.81 3.18 3.42 3.95 4.67 4.13 3.84 3.45 5.70 
3..}111.08 |103.38 {115.78 |110.83 {100.70 | 89.10 | 97.61 |102.84 [110.24 --| 3.81 3.18 3.42 3.96 4.68 4.14 3.84 3.45 ene 
2..{111.06 |103.38 |115.57 {111.03 |100.70 | 89.10 | 97.45 |102.84 {110.24 2...) 3.81 3.19 3.41 3.96 4.68 4.15 3.84 3.45 ece 
1../111.00 |103.20 |115.57 |110.83 |100.53 | 88.80 | 97.28 [102.84 [110.04 || ™% 1...) 3.82 | 3.19] 3.42 | 3.97] 4.70] 4.16 | 3.84] 3.46 vane 

W eekly— J i Weekly — 

Aug. 28_./110.91 |102.84 |115.35 |110.43 |100.35 | 88.51 | 96.94 |102.66 [109.84 Aug.28..| 3.84 3.20 3.44 3.98 4.72 4.18 3.85 3.47 §.71 
21_.|110.71 [102.66 {114.93 {110.43 |100.18 | 87.93 | 96.11 [102.66 {109.64 21..| 3.85 3.22 3.44 3.99 4.76 4.23 3.85 3.48 5.76 
14__{/110.59 |102.66 |114.93 {110.43 |100.00 | 88.22 | 96.44 |102.84 |109.44 14_.} 3.85 3.22 3.44 4.00 4.74 4.21 3.84 3.49 5.75 

7../110.42 [102.66 |114.93 |110.43 [100.00 | 88.07 | 96.28 |102.66 {109.64 Te 3.85 3.22 3.44 4.00 4.75 4.22 3.85 3.48 5.82 

July, 31_.|110.13 {102.48 |114.93 |110.24 | 99.83 | 87.78 | 95.78 |102.48 |109.44 July 31_.| 3.86 3.22 3.45 4.01 4.77 4.25 3.86 3.49 5.75 
24__|109.92 {102.12 |114.72 |109.84 | 99.48 | 87.49 | 95.29 |102.48 {109.05 24..| 3.88 3.23 3.47 4.03 4.79 4.28 3.86 3.51 5.75 
17..|109.76 |101.76 {114.72 |109.64 | 99.14 | 87.07 | 94.97 |102.48 |108.66 at 3.23 3.48 4.05 4.82 4.30 3.86 3.53 5.77 
10../110.05 |101.58 [114.93 |109.64 | 98.97 | 86.50 | 94.49 |102.48 |108.66 10..; 3.91 3.22 3.48 4.06 4.86 4.33 3.86 3.53 5.82 

3..|110.04 |101.23 [114.93 |109.44 | 98.62 | 85.79 | 94.01 |102.12 |108.46 3. 3.93 3.22 3.49 4.08 4.91 4.36 3.88 3.54 5.80 

June 26_.|109.88 |101.06 {114.30 |109.05 | 98.45 | 86.07 | 94.17 {101.58 |108.27 June 26..| 3.94 3.25 3.51 4.09 4.89 4.35 3.91 3.55 3.77 
19__/109.93 |101.06 {114.30 |108.85 | 98.62 | 86.07 | 94.49 |101.58 {108.08 19_.| 3.94 3.25 3.52 4.08 4.89 4.33 3.91 3.56 ‘ §.85 
12__/110.01 |101.23 {114.72 |109.05 | 98.45 | 86.36 | 94.33 |101.58 |108.66 @),12..| 3.93 3.23 3.51 4.09 4.87 4.34 3.91 3.53 5.95 

5..|109.99 {100.88 |114.30 |108.85 | 98.28 | 85.65 | 93.69 |101.23 |108.46 3.95 3.25 3.52 4.10 4.92 4.38 3.93 3.54 6.06 

May 29_./110.01 {101.06 {114.51 {109.05 | 98.45 | 85.65 | 93.85 |101.58 |108.46 May 29..| 3.94 3.24 3.51 4.09 4.92 4.37 3.91 3.54 5.91 

_. 22../110.20 |100.88 {114.09 {108.85 | 98.45 | 85.38 | 93.53 |101.23 |108.46 22...) 3.95 3.26 3.52 4.09 4.94 4.39 3.93 3.54 5.92 
15__|109.98 |100.88 |113.68 {108.85 | 98.45 | 85.65 | 93.69 |101.06 |108.46 15..| 3.95 3.28 3.52 4.09 4.92 4.38 3.94 3.54 5.89 

8_../109.70 |100.35 |113.48 |108.46 | 98.11 | 84.96 | 93.06 [100.53 [108.27 8..| 3.98 3.29 3.54 4.11 4.97 4.42 3.97 3.55 5.84 
.|109.69 | 99.83 |113.07 |107.88 | 97.78 | 84.28 | 92.43 {100.18 |107.49 1..}; 4.01 3.31 3.57 4.13 5.02 4.46 3.99 3.59 5.96 

Apr. 24_./109.80 |100.18 |113.27 |107.69 | 97.78 | 85.10 | 92.90 |100.35 |107.88 Apr. 24..| 3.99 3.30 3.58 4.13 4.96 4.43 3.98 3.57 5.86 

17_.|109.96 |100.53 |113.48 |107.88 | 98.11 | 86.07 | 93.85 |100.53 {108.08 17..| 3.97 3.29 3.57 4.11 4.89 4.37 3.97 3.56 5.83 
9..|109.75 |100.88 |113.68 {108.08 | 98.11 | 86.50 | 94.49 |100.70 |107.88 9..| 3.95 3.28 3.56 4.11 4.86 4.33 3.96 3.57 5.83 
3_.|109.64 |100.70 |113.89 |108.08 | 97.95 | 86.21 | 94.33 [100.53 |107.88 3..-| 3.96 | 3.27] 3.56] 4.12 | 4.88 | 4.34] 3.97 | 3.57] 5.83 

Mar. 27__|109.66 |100.53 {113.48 |107.88 | 98.11 | 85.93 | 94.01 |100.35 {107.88 || Mar.27..| 3.97 | 3.29 | 3.57 | 4.11 | 4.90] 4.36] 3.98 | 3.57] 5.85 
20_.|109.51 {100.70 |113.68 |108.27 | 98.28 | 85.79 | 93.85 |100.53 |108.27 20.-| 3.96 | 3.28 | 3.55 | 4.10] 4.91 | 4.37 | 3.97 | 3.55 | 5.80 
13_./109.11 |100.53 |113.07 |108.27 | 98.11 | 85.79 | 94.01 {100.18 |108.08 13..| 3.97 3.31 3.55 4lil 4.91 4.36 3.99 3.56 5.94 

6..|109.46 |101.41 |113.48 |108.66 | 98.80 | 87.64 | 96.11 |100.53 |108.27 6..| 3.92 | 3.29] 3.53 | 4.07 | 4.78 | 4.23 | 3.97] 3.55 | 5.87 

Feb. 28__|109.03 |101.23 |113.07 |108.46 | 98.45 | 87.64 | 95.46 [100.53 |107.69 || Feb. 28__| 3.93 | 3.31 | 3.54] 4.09 | 4.78 | 4.27] 3.97] 3.58 | 6.03 

21_.|108.95 |101.41 |113.07 |108.27 | 98.45 | 88.22 | 95.95 [100.35 |108.08 21_.| 3.92 3.31 3.55 4.09 4.74 4.24 3.98 3.56 5.92 
§ 14_.|108.48 |101.06 |113.07 |108.08 | 97.95 | 87.78 | 95.13 |100.53 {108.08 14_.| 3.94 3.31 3.56 4.12 4.77 4.29 3.97 3.56 6.07 
.|108.21 {100.53 {112.86 |108.08 | 97.45 | 86.78 | 94.17 |100.35 |107.88 7.-| 3.97 3.32 3.56 4.15 4.84 4.35 3.98 3.57 6.10 

Jan. 31__.|108.03 |100.00 |112.25 |107.88 | 96.94 | 85.93 | 93.06 [100.18 |107.49 Jan. 31_.|} 4.00 3.35 3.57 4.18 4.90 4.42 3.99 3.59 6.13 
24__}H07.89 |100.00 {112.25 |107.88 | 97.28 | 85.93 | 93.06 |100.00 |107.88 24..| 4.00 3.35 3.57 4.16 4.90 4.42 4.00 3.57 6.11 
17__|108.34 | 99.66 |111.84 [108.27 | 96.78 | 85.10 | 92.43 | 99.83 |107.88 17_.| 4.02 3.37 3.55 4.19 4.96 4.46 4.01 3.57 6.17 
10__|108.02 | 98.97 [111.64 [107.49 | 96.11 83.87 | 91.20 | 99.14 {107.11 10_.|} 4.06 3.38 3.59 4.23 5.05 4.54 4.05 3.61 6.26 

3_.|107.94 | 97.95 {111.03 |106.92 | 95.13 | 82.40 | 89.84 | 98.80 |105.98 3..| 4.12 3.41 3.62 4.29 5.16 4.63 4.07 3.67 6.23 

High 1936/111.13 |104.67 |116.21 [111.64 |101.94 | 91.51 | 99.83%} 103.56 |110.83 Low 1936) 3.74 3.16 3.38 3.89 4.52 4.01 3.80 3.42 5.65 

Low 1936/107.77 | 97.61 |110.83 |106.73 | 94.97 | 81.87 | 89.55 | 98.62 |105.79 High 1936) 4.14 3.42 3.63 4.30 5.20 4.65 4.08 3.68 6.31 

High 1935| 109.20 | 97.45 |110.83 |106.73 | 94.81 | 81.61 | 89.25 | 98.62 |105.6 Low 1935) 4.15 3.42 3.63 4.31 5.22 4.67 4.08 3.69 5.78 

Low 1935) 105.66 | 88.07 |103.56 | 95.78 | 86.92 * geld 79.70 | 82.79 | 94.17 a yr: 4.75 3.80 4.25 4.83 6.40 5.37 5.13 4.35 6.97 

1 Yr. Ago| 1 + 

Oct. 9 °35|106.80 | 93.85 |108.46 |103.02 | 91.66 | 77.00 | 84.69 | 95.46 {102.48 2.9 4.37 3.54 3.83 4.51 5.59 4.99 4.27 3.86 4.37 

2 Yrs.Ago i - 44 

Oct. 9 34 103.95 | 85.10 |101.23 | 93.21 | 84.01 | 67.58 | 83.87 ' 80.08 | 91.97 Oct. 9°34!) 4.96 3.93 4.41 5.04 6.46 5.05 5.34 Pe 20 6.91 























* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 








GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


New Capital Issues in Great Britain 
tCompiled by the Midland Bank Limited] 


The following statistics have been compiled by the Mid- 
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nyhe ; ; ; United | Indiaand|Other Brit. 
land Bank Limited. These compilations of issues of new Keagdem | Cayton | Commits | Coates | wend 
capital, which are subject to revision, exclude all borrowings ok a : —— , 
= ' 1934—January........- 8,682,000} 49,000] 1,763,000 9, 
by the British Government for purely financial purposes; February .-.----- 5,309,000} 221,000] 1,433,000 #48000 tT Don oon 
: oat : : March..........- 6,011,000 7,000 ,000; 190,000 7.082.000 
shares issued to vendors; allotments arising from the capitali- art agepenete ee 8'665,000/ 12/000] 850000] 63'000| o'er ou 
° sane . May......-.--.- 11,397,000 62,000} 10,945,000 37, "441. 
zation of reserve funds and undivided profits; sales of already Sgt has sat. 021,000] 32,000] 4°609°000| 386’000| 12°Gan' ou 
: +45 : : . PET ccacecccscons 9,958,000 1,000 5,014,000] "998° 
issued securities which add nothing to the capital resources PINS «we cebanct 3,165,000) >. 86'ONO] 1.228 ten 14° 808.000 
Ve : September. - _.._- ,631,000} 137,000} 566,000} ‘413. 
of the company whose securities have been offered; issues for te — 3,000} 6.748,000 
° . eas , ° months. -....- 839,000, 522,000/31,539,000 2,746,000/1 
conversion or redemption of securities previously held in the pitino rn 00,646,000 
. ; ° . ~~ . SOG scackhedead : ,000 61,000} 2,465,000 156,000] 2 
United Kingdom; short-dated bills sold in anticipation of November... ..-- 11,016,000) = ._-__- 1'899;000] 141,000] 13°056,000 
= December....-..- 9,122,000) 550,000} 3,355,000} 14,000) 13,042,000 
long-term borrowings; and loans of municipal and county reps page ; 
7 “: a ear. .-------- 1,133,000/39,258,000| 3,058,000] 150, 190, 
authorities which are not specifically limited. In all cases 50,190,000 
mnrrte , 1935—January........- 14,433,000} ...._- 957,000] 1,202,000} 16,592,000 
the figures are based upon the prices of issue. February... ---- 19,688,000] 27777- 2,346,000] °586'000| 12°620' 
arc -“<“seeeeenene , a dt en ee 
SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 1 ie assim. 3°443'000| 77777” a ee oes ab yo 13,388,000 
(Compiled by Midland Bank Limited] MAP... ccccccecece 18,788,000} 118,000 '000| 254000] 19'728'000 
~~ Sale aeancanbagds 1o'947 200] 13,000) | 872,000} 154,000) 20,610,000 
Month of | 9 Monthsto | Year to August _---...---) 4:761,000| 222277] I'e2t‘oo| 727200) 88-800.000 
September Sept. 30 Sept. 30 September... ._... 7,344,000 PAN, he yy eens 7'719,000 
£ £ £ 
ee ee re emhbuldibe £9,24,000 | £182,678,000 | £169,414,000 © months...... 139104000} — 130,000/12,457,000/ 2,664,000]154,355,000 
1920... ~~ --------------------- 20, , ’ ’ 19, 000 AEP coe. 3,940,000 545.000 222 ‘detaaey 
— Regpaencasanmbne cn Bres'000 | 198'060,000 | 20%°271'000 November = ~~ ~~~ 9'204;000] 15:00. 3,136,000] 188,000! 12's44°000 
Sl 65 «si neiehindewdce babble 4,320,000 150,021,000 192,630,000 De... --20- 9,686,000} 137,000, 1,395,000} _____. 11,218,000 
1924. .....-------------------- ,902, ,119, 92,858,000 - # # |.-+«=‘Year.......__ ea — 
ale SEARO, Be $8 of 2'534,000 144,989,000 229,416,000 Year 161934000) 828,000/17,210,000| 2,852,000/182,824,000 
1926 . . 2 2 - nnn nnn nnn n wenn neene- 15,926,000 5,770, ’ ,000 1936—January......... 33,019,000 194 
1927... ..---------------------- 5,040,000 | 201,858,000 | 279,354,000 February........ 18°502°000 -.---| gea'ouu| 9317000) saeeee oo 
1928 eee ee eet en eee ee ee eRe eee eee 18,306,000 269,254,000 382, 1 1 1 ,000 March el lens one te Ra 6,877,000 1S ae . ry or) 84.000 6961.000 
1929 eee eee ee ee eee EE EE EE EH EE ee 2,665,000 224,011,000 317,276,000 April in dh echatiaenansiihiil »795,000 232,000 1,356,000 73.000 1 "456.000 
1930 “eee ee ee ee eT OEE EEE EEE Eee 5,039,000 169,891 ,000 199,629,000 May IT ODEN. . 196,000 7,000 2,014,000 268.000 19 505.000 
i opacundhesanbentncinnne. ---| 1,315,000 | 79,082,000 | 145,351,000 Abe singer gas is'sa'ooo| 00 ose Goo] 708'OO0! 19,505,000 
1932. ...-.-------------------- 17,000 78,174,000 87, ,000 July I aN Ceca 20,712,000 b ee 8 3,537,000 153.000 24 403.000 
pa ease rama term 6'748,000 | 100,646,000 | 129°813'000 ton nate tata 4,346,000) = -....- 1,770.000| 78.000] 6,194,000 
O82 OFS SOSSSSSHSCOBSOSPSFSFASCOS©S ’ ’ ’ ’ ’ , m oéeeak , , a SR ° 
Benes extern swetior sens 7,719,000 | 154,355,000 | 203,900,000 3 6,035,000 1,528,000) -..--. 9,546,000 
1936... ...-------------------- 9,546,000 149,127,000 177,595,000 9 months_.____._ 132810000 453 ,000/14,860,000! 1.004 000 149,127,000 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 
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1933 1934 1935 1936 

January ........ £8,310,263 £10,853,233 £16,592,347 £33 ,963,149 
= mmm 7,167,385 7,007,995 12,620,080 19,687,120 
March.......... 13,447,603 7,081,462 12,386,235 6,961,500 
April eth CIN. 8,247,859 9,590, 367 4,108,238 10,456,037 
dete esas 14,614,014 22,440,935 19,727,811 19,505,122 
(ER ea es 17,541,251 12,048,454 20,610,166 18,410,698 
tt oa 6,001,777 14,997,397 53,909,166 4,402,925 
mp a 21,208,047 9,878,332 6,682,428 6,194,413 
September... ... 7,164,097 6,747,571 7,719,440 9,546,101 
9 months. .... £103,702,296 | £100,645,746 | £154,355,911 | £149,127,065 
October... ....- £10,026,260 £23,446,272 oo RS Re eS ee 
November... ... 12,786,859 13,056,095 re 
December......- 6,353,481 13,041,644 SO 0 
ne £132,868,896 | £150,189,757 ' £182,824,210 ' —__.___.. 























Attacking the Trade Barriers 


(Concluded from page 2272) 

dealing with tariffs and quotas until they can see 
whether the tripartite agreement is to result in prac- 
tical stabilization for the time-being, or whether the 
three countries have other financial cards that they 
intend to play. Even for France and Great Britain 
there will be uncertainty until after the American 
election, since the financial policy of the United 
States is the most influential factor in whatever 
relates to general currency stabilization. 

There are important differences, too, in national 
situations. No one, for example, cares to predict 
how long the Blum Government may remain in 
power, or what effect the Russian threat of inter- 
vening in Spain may have upon the whole political 
problem in Europe. Devaluation in France ob- 
viously forced devaluation in Italy, but Premier 
Mussolini has resources for controlling prices which 
are superior to those of Premier Blum, and price 
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changes which might greatly vex France could per- 
haps be avoided altogether in Italy. The trend to 
economic nationalism of self-sufficiency is strong in 
most European countries, and currency or tariff 
changes which restrict export markets or invite com- 
peting imports are likely to be resisted as an 
impairment of national economic independence. An 
elaborate network of commercial treaties and agree- 
ments has been constructed in Europe, and its re- 
construction cannot be accomplished in a few days 
or weeks. An important part in the industrial and 
business recovery that has taken place in Europe has 
been played by the armament and munitions in- 
dustry, and fear of impending war for which the 
nations must prepare is not a favorable atmosphere 
in which to carry through radical changes in eco- 
nomic policy. 

Neither the French nor the Italian tariff adjust- 
ments, accordingly, necessarily imply an abandon- 
ment of a protective policy. As far as they go they 
seem likely to improve somewhat the international 
trade situation, and to that extent they are to be 
welcomed. They will be still more encouraging if 
they lead to similar ameliorations in other countries. 
There can be no return to healthy conditions in in- 
ternational trade, however, as long as national cur- 
rencies continue to be “managed.” Ultimately, the 
world will have to return to the gold standard, the 
only standard which has ever inspired confidence, 
and attempts at stabilization, whether formal or in- 
formal, on any other basis will be at best only tem- 
porary expedients. 

















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 9, 1936. 

Business activity in almost all lines continues to move 
forward. According to the “Journal of Commerce” index 
figure of 99.3, business for the current week passed the 1930 
peak. The current figures compare with 98.3 for the pre- 
ceding week and 81.5 for the corresponding week of 1935. 
Merchandise loadings and steel production again led the 
advance, showing new highs for the year. Electric output, 
bituminous coal production and petroleum runs to stills 
also showed substantial gains. According to the “Iron 
Age,” heavy bookings of steel in the last week have forced 
operations to another new high for the year and since 1930, 
with ingot production now at the rate of 7544% of capacity. 
Total steel ingot production for nine months was reported 
as 33,605,304 tons compared with 24,051,412 tons for the 
corresponding period of last year. The gain over last year 
to date ‘has been nearly 40%, according to the American 
Iron and Steel Institute. Production of electric power for 
the week ended Saturday, Oct. 3, was 2,169,442,000 kilowatt 
hours, an increase of 16.4% over the corresponding week 
of 1935. It is stated that the power output upturn last 


week reflected increased takings by the automotive industry 
as production on new 1937 model cars got under way fol- 
lowing change-over from 1936 model production. This was 
reflected in electric power output in the central industrial 
region, where the gain over a year ago was 18.1%. Specu- 
lative enthusiasm continues to mount in Wall Street, the 
volume of business on Wednesday reaching its first three- 
million share day since Feb. 21, indicating large-scale pub- 
lic participation. Another new high for the year was estab- 
lished by the market. And all this in the face of unsettled 
money markets abroad, together with grave political con- 
ditions and election uncertainties at home. Car loadings 
for the week totaled 818,126 cars, which is 12,056 more cars 
than a week ago, or 1.5% increase. This is a new six-year 
record. The increase over the same period for 1935 was 
113,152 cars, or 16% gain. According to Dun & Bradstreet 
the buying public is in the most responsive mood since 1929, 
with the increase in retail business over the same week 
of last year showing 12 to 18%. The wholesale trade also 


continues to expand, with the increase in this field ranging 











res 





from 20 to 40% over last year’s figures. Cram’s Reports, 
Inc., estimates that automobile production in the United 
States and Canada this week will reach 39,945 units against 
22,800 last week and 31,648 a year ago. According to the 
government report, fair weather prevailed in most of the 
country, with cool temperatures rather general. Sub-freez- 
ing temperatures were again reported from the interior of 
the Northwestern States, the extreme northern portions of 
the country, and over a considerable area of the Northwest, 
though in more western sections freezing was not so ex- 
tensive as during the preceding week. Substantial precipi- 
tation during the week markedly improved conditions gen- 
erally in the Atlantic States from Georgia northward. 
While the rain was too heavy locally, with some damage 
to crops in the southern part of the area, the generally 
abundant moisture was highly beneficial in conditioning 
the soil, especially for winter wheat seeding. Also con- 
ditions continue decidedly favorable in the Ohio, the central 
and upper Mississippi, and lower Missouri Valleys; also 
in the southern Great Plains and Texas. On the other 
hand, droughty conditions continue largely unabated over a 
considerable northwestern area, with rain badly needed in 
Minnesota, the Plains States southwestward to central and 
western Nebraska. Frost was rather general in northern 
sections of the country, with more or less damage to late 
crops in the Northeast, the upper Lake region and the 
Central Northern States. In the New York City area the 
weather was cloudy and unsettled, with generally warm 
temperatures. Today it was fair and warm here, with 
temperatures ranging from 61 to 73 degrees. The forecast 
was for mostly cloudy, with moderate temperatures tonight 
and Saturday; probably showers Saturday. Overnight at 
Boston it was 52 to 76 degrees; Baltimore, 68 to 80; Pitts- 
burgh, 58 to 70; Portland, Me., 46 to 74: Chicago, 60 to 64: 
Cincinnati, 64 to 78; Cleveland, 58 to 68: Detroit. 50 to 72. 
Charleston, 74 to 84; Milwaukee, 52 to 70; Dallas. 52 to 64. 
Kansas City, 60 to 60; Springfield, Mo., 56 to ry $ Oklahoma 
City, 56 to 64; Salt Lake City, 38 to 72: Seattle. 56 to 72; 
Montreal, 48 to 62, and Winnipeg, 48 to 78. 
—< j__. 


Moody’s Commodity Index Advances Slightly 
Moody’s Daily Index of Staple Commodity Prices ad- 
vanced slightly this week, closing at 184.0 this Friday. as 
compared with 183.7 a week ago. oes 
There were gains for cocoa, hides, rubber, wheat. corn, 
hogs and wool, and declines for silk, cotton and sugar. 
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The price of silver, steel, copper, lead and coffee remained 
unchanged. 


The movement of the Index during the week, with com- 
parisons, is as follows: 


ae... AiR, Beawedpeecewousoe 183.712 Weeks Ago, Sept. 25... .- 184.5 
a’ \: Geib. Eikhmoounedebnoaned 184.0} Month Ago, Oct. 9....-.. 185.4 
Diem, Gabe Goccceaccacceesse 183.4] Year nee. eae 175.3 
an. Gy ansasee 60 cc cence 182.911935 High— Oct. 7 & 9....175.3 
. kg = Bee eee: 183. Low— Mar. 18... ..-.-- 148.4 
Sarees, Gs Sa.cncectéoccennetl 183.611936 High— Aug. 18... ... 188.9 
Dat... Gees Beboedodubdooandl . Low— May 12....... 162.7 


The ‘“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices Decreased 0.3 Points During Week Ended 
Oct. 6 


Little change marked commodity prices as a whole during 
the week. The ‘‘Annalist’’ Weekly Index of Wholesale Com- 
modity Prices declined 0.3 points to 127.5 on Oct. 6 from 
127.8 on Sept. 29. The “Annalist” further reported: 

Lower prices for corn, livestock, lard, butter, cotton and rubber more 
than offset increases for beef, pork and veal, oats and rye, potatoes, cocoa, 
coffee and wool. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 

















(1913= 100) 
Oct. 6, 1936 |Sept. 29, 1936) Oct. 8, 1935 

DRG BUCGRIED . ac o cv ccesnoospeoncd 124.5 a125.6 125.5 
et PGE ccadccccacqrceboeases 127.2 126.7 137.4 
SD SUOEEe « ccaccasesconenens *112.1 al11.8 114.3 

Se eg ten ehannneneee 167.6 2167.6 167.5 
0 EE oe 114.1 114.1 111.2 
Building materials... .-.......---.--- 111.8 111.8 111.5 
CROMIIRED .. 00 cc cccccccacccccoccccs 97.3 97.3 98.0 
Miscellaneous _.....-----.--------- 88.4 88.4 83.5 
Be Go ae Gadénbmoonecccse 127.5 127.8 136.2 
All commodities on old dollar basis - - - 75.3 75.5 77.3 





* Preliminary. a Revised. 
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Wholesale Commodity Prices Advanced Slightly During 
Week Ended Oct. 3, According to National Fer- 
tilizer Association 


A slight increase was recorded by the weekly commodity 
price index compiled by the National Fertilizer Association 
durmg the week ended Oct. 3, the index moving up to 80.1% 
of the 1926-1928 average from 80.0% in the preceding week. 
A month ago it stood at 79.7% and a year ago at 78.4%. 
The highest point reached by the index this year and also 
in the price recovery, which began in the spring of 1933 
was 80.5%, in the week ended Sept. 19. The Association’s 
announcement, under date of Oct. 5, continued: 


Fluctuations in the all-commodity index in the past have usually been 
due to price movement of farm products and foods. The rise last week, 
however, was caused by rising prices for industrial commodities, with the 
farm product and food indexes declining. The index for all commodities 
except farm products and foods advanced last week to a new high point 
for the recovery period, reflecting increases in seven group indexes. The 
trend of foodstuff prices was downward during the week with 11 items 
included in this group declining and eight advancing; the net result was a 
small decline in the group index. Declining prices for all grains, which 
more than offset the effect of higher quotations for cotton, eggs, cattle 
and hogs, were responsible for the drop in the index of farm product 
prices. A seasonal advance in anthracite coal prices combined with a 
slight rise in fuel oil was responsible for the upturn in the fuel price index. 
The metal, and chemical and drug, indexes advanced to new high points 
for the recovery period and the building material index was at approxi- 
mately the highest point. A decline in the discount on potash salts 
combined with a dollar a ton advance on nitrate of soda resulted in a mod- 
erate advance in the index of fertilizer material prices, taking it to the 
highest point reached since 1932. 

Advances were registered last week by 39 price series included in the 
ndex and declines by 26; in the preceding week there were 23 advances 
and 29 declines; in the second preceding week there were 40 advances and 
18 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 


























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Oct. 3, |Sept. 26,| Sept. 5, | Oct. 5, 
Total Index 1936 1936 1936 1935 

25.3 0 82.0 82.3 81.6 82.4 
FS RE ae 79.3 80.2 79.9 74.7 

Cottonseed oil......... 94.6 98.0 97.1 100.0 

23.0 Bl f.. .csesennsons 79.5 79.7 78.9 78.2 
i a at i 68.9 66.9 65.3 61.8 
Ee arene 99.5 104.0 98.0 87.3 
Tae, 75.3 75.0 75.7 80.0 

17.3 Uh a RE RE, 79.7 79.6 79.7 75.1 
10.8 Miscellaneous commodities..| 77.8 77.7 77.3 70.5 
8.2 a a i a lis a li 69.7 69.1 68.5 67.9 
7.1 ha calc ii in te til 85.9 85.0 84.7 83.3 
6.1 Building materials... ... 82.7 82.2 81.9 77.4 
1.3 Chemicals and drugs... ... 96.2 95.1 95.1 95.4 
3 Fertilizer materials....... .- 68.1 67.4 67.3 65.6 
3 Mixed fertilisers..........- 74.0 74.0 73.7 72.7 
2 Farm machinery..........- 92.6 92.6 92.6 92.0 
100.0 All groups combined. .... 80.1 80.0 79.7 78.4 








Revenue Freight Car Loadings Increase 12,056 Cars in 
Week Ended Oct. 3 


Loadings of revenue freight for the week ended Oct. 3, 
1936, totaled 819,126 ears. This is a gain of 12,056 ears, 
or 1.5%, over the preceding week, a gain of 113,152 ears, or 
16%, over the total for the like week of 1935, and an increase 
of 186,720 ears, or 29.5%, over the total loadings for the 
corresponding week of 1934. For the week ended Sept. 26 


loadings were 28.1% above those for the like week of 1935, 
and 24.9% over those fo the corresponding week of 1934. 
Loading for the week ended Sept. 19 showed a gain of 11.7% 
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when compared with 1935 and a rise of 22.5% when com- 
parison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Oct. 3, 1936 loaded a total of 372,578 cars of revenue freight 
on their own lines, compared with 371,710 cars in the pre- 
ceding week and 320,900 ears in the seven days ended Oct. 5, 
1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Oct. 3 | Sept. 26) Oct. 5 | Oct. 3 | Sept. 26, Oct. 5 

1936 1936 | 1935 1936 1936 1935 
Atchison Topeka & Santa Fe Ry.| 21,509) 21,821) 19,986) 6,941} 6,304) 5,521 
Baltimore & Ohio RR_.........- 34,431) 35,260) 27,742) 17,970) 17,893} 13,124 
Chesapeake & Ohio Ry.......-.. 27,008; 26,451) 22,900) 11,513) 11,543) 7,686 
Chicago Burl. & Quincy RR... -. 18,249) 18,457) 17,492) 9,568) 9,074) 8,869 
Chicago Milw. St. Paul & Pac. Ry. 22'742| 22,602) 21,136 ’ 8,691) 7,051 
Chicago & North Western Ry....| 18,128) 18,195) 15,590; 12,197) 11,894) 9,741 
Guif Coast Lines..............- 2,130; 2,214| 2,033) 1,556) 1,554) 1,216 
Internat’! Great Northern RR._.| 2,754) 2,704) 2,555) 1,889) 1,964) 1,658 
Missouri-Kansas-Texas RR-_-_.-. 5,291; 5,520) 5,411 ,064| 3,352) 2,742 
Missouri Pacific RR__........-. 19,110} 18,929) 16,000) 9,930 9745) 8,277 
New York Central Lines_.._..-.- 45,083) 42,574) 39,722) 45,020 ,126) 34,301 
New York Chicago & St. Louis Ry} 5,4 5,518) 4,729) 10,747] 10,356) 7,261 
Norfolk & Western Ry_........- 24,344) 24,982; 19,714) 5, 4,814) 3,965 
Pennsylvania RR__............ 73, 72,773| 60,876) 47,798) 44,438) 32,129 
Pere Marquette Ry_......._.-- 6,261; 5,723) 6,484 4 4,971} 4,217 
Pittsburgh & Lake Erie RR__..-- 7,571| 7,829) 5,019) 6,813) 6,586) 4,494 
Southern Pacific Lines.......... 32,889) 34,219) 27,917) x9,008| x8,648/) x6,506 
Wee Gibdcccoch cudhossabok 5,710} 5,939) 5,594) 8,327) 8,133) 7,458 
Pe ee 372,578'371,710'320,900'221 ,881'213,086) 166,216 




















x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
Oct. 3, 1936 | Sept. 26, 1936] Oct. 5, 1935 
Chicago Rock Island & Pacific Ry- 25,421 25,694 22,402 
Illinois Central System.-.-.......- 39,449 38,214 34,293 
St. Louis-San Francisco Ry------ 16 ,684 16,750 13,425 
MOE ecneceseveseceneteubdns 81,554 80,658 70,120 





The Association of American railroads in reviewing the 
week ended Sept. 26 reported as follows: 


Loading of revenue freight for the week ended Sept. 26 totaled 807,070 
cars. This was an increase of 177,135 cars or 28.1% compared with the 
corresponding week in 1935 and an increase of 160,986 cars or 24.9% above 
the corresponding week in 1934. 

Loading of revenue freight for the week of Sept. 26 was an increase of 
17,560 cars or 2.2% above the preceding week. 

Miscellaneous freight loading totaled 333,561 cars, an increase of 7,813 
cars above the preceding week, 63,440 cars above the corresponding week 
in 1935 and 89,051 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 172,051 
cars, an increase of 1,628 cars above the preceding week, 6,379 cars above 
the corresponding week in 1935 and 7,441 cars above the same week in 1934. 

Coal loading amounted to 142,808 cars, an increase of 5,822 cars above 
the preceding week, 79,955 cars above the corresponding week in 1935 and 
19,054 cars above the same week in 1934. 

Grain and grain products loading totaled 33,674 cars, an increase of 
599 cars above the preceding week, but a decrease of 5,524 cars below the 
corresponding week in 1935. It was, however, an increase of 1,060 cars 
above the same week in 1934. In the Western districts alone, grain and 
grain products loading for the week ended Sept. 26 totaled 21,862 cars, an 
increase of 764 cars above the preceding week this year but a decrease of 
5,624 cars below the same week in 1935. 

Live stock loading amounted to 19,321 cars, an increase of 583 cars above 
the preceding week and 1,018 cars above the same week in 1935, but a 
decrease of 11,224 cars below the same week in 1934. In the Western dis- 
tricts alone, loading of live stock for the week ended Sept. 26 totaled 15,776 
cars, an increase of 373 cars above the preceding week this year and 1,120 
cars above the same week in 1935. 

Forest products loading totaled 37,131 cars, an increase of 1,679 cars 
above the preceding week, 4,670 cars above the same week in 1935 and 
14,157 cars above the same week in 1934. 

Ore loading amounted to 58,604 cars, a decrease of 628 cars below the 
preceding week, but an increase of 23,722 cars above the corresponding week 
in 1935, and 36,736 cars above the corresponding week in 1934. 

Coke loading amounted to 9,920 cars, an increase of 64 cars above the 
preceding week, 3,475 cars above the same week in 1935 and 4,711 cars 
above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight compared with the corresponding week in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two previous years 
follows: 





ee 

















1936 1935 1934 
Four weeks in January... ......... 2,353,111 2,169,146 2,183,081 
Five weeks in February... - 3,135,118 2,927,453 2,920,192 
Four weeks in March. _._......... 2,418,985 2,408,319 2,461,895 

Four weeks in April. _......... .- 2,544,843 2,302,101 2,340, 
Five weeks in May..........-.... 3,351,801 2,887,975 3,026,021 
Four weeks in June. .........._-- 2,787,012 2,465,735 2,504,974 
Four weeks in July._............ 2,825,547 2,224,872 2,351,015 
Five weeks in August. -._.......- 3,701,056 3,098,001 3,072,864 
pa. 8k RR ee 64,680 591,941 563,883 
Wee GB Ge. Bn bn ebbccccdécwbe 699,859 699,786 647,485 
Wet G2 Gres, BOu - eelb be cies cccs 789,510 706 ,820 644,498 
Wren G6 Be. Sind catnmmtsanes 807,070 629,935 646 ,084 
I pes Se tach Se Sone Gh ee a 26,178,592 23,112,084 23,362,452 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Sept. 26, 1936. During this period a total of 110 roads 
showed increases when compared with the same week last 
year. The most important of these roads which showed 
increases were the Pennsylvania System, the New York 
Central Lines, the Baltimore & Ohio RR., the Atchison, 
Topeka & Santa Fe System, Southern Pacific RR. (Pacific 
Lines) and the Illinois Central Syster. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 26 





Total Revenue 


Freight Loaded 


Totai Loads Recetved 
Srom Connections 





1936 


1934 











N. Y.N.H.&H 
Sheu Vash Gated & Watarn.. 


Pere Marquette 

Pittsburgh & Shawmut 
Pitt«burgh Shawmut & North... 
Pittsburgh & West Virginia.... 





Allegheny District— 
Akron Canton & Youngstown... 
Baltimore & Ohio 


Central RR. of New Jersey...- 
Cornwall 

Cumberland & Pennsylvania. -. 
Ligonier Valley 

Long Island 

Penn-Reading Seashore Lines.. 
Pennsylvania System 


ng Co 
Union (Pittsburgh) 
West Virginia — 


Pocahontas District— 
Chesapeake & Ohio 
Norfolk & Western 





Southern District— 


Group A— 
Atlantic Coast Line 
Clinchfield 
Charleston & Western Carolina. 
Durham & Southern 
Gainesville Midland 
Norfolk Southern 


Richmond Fred. & Potomac... 
Seaboard Air Line 

Southern System 
Winston-Salem Southbound... 


Total... 





540 
1,494 
8,600 
1,859 

39 


1,007 
6,218 
9,773 

523 


3,175 


546 
1,330 


2,774 


975 
8,133 
3,518 





158,942 





141,727 


133,154 


164,022 





481 
35,260 


390 
23,031 
2,528 
280 

2 


374 


12, wee 
5, 427 
32 
3,081 





162,081 


114,808 

















26, 451 


6,560 
922 
759 


22,751 
19,073 
919 
3,426 








15,189 


46,169 

















41,066 








Group B— 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast... 
Atl. & W. P.—W. RR. of Ala__ 
Central of Georgia 
Columbus & Greenville 
Florida East Coast 





775 
834 
4,482 
530 
526 





251 
758 
868 
5,136 
427 
523 





676 
642 
3,874 
269 
511 





192 
785 
1,601 
3,018 
404 
584 











Total Revenue 
Freight Loaded 


Total Loads Recetoed 
Srom Connections 





1936 


1936 


1935 





Nashville Chattanooga & 8t. L. 


Tennessee Cen 


1,030 
543 


2,370 
26,854 
23,252 

216 
257 
2,144 
3,098 
479 


1,735 
"410 
1,171 
12,280 
5,148 
411 
199 








Total. .ccce e 


67,713 





Grand total Southern District 


112,412 





Northwestern District— 


Duluth South Shore & Atlantic. 
an Joliet & Eastern 

Ft. Dodge Des Moines & South-. 
Great Northern 


Lake a & ~~ ene 
ye 


Spokane International 
Spokane Portland & Seattle... 


27 
2,081 





Bebecceade 





108,423 


43,788 




















Central Western District— 
Atch. Top. & Santa Fe System. 
to 


Bingham & Garfield 

Chicago Burlington & Quincy... 
Chicago & Illinois Midland. -_-.. 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois 








Denver & Rio Grande Western -| 
Denver & Salt Lake 

Fort Worth & Denver City... 
Illinois Terminal 


Peoria & Pekin Union 
Southern Pacific (Pacific) 
St. Joseph & Grand Island 
Toledo Peoria & Western 
Union Pacific System 


in U 


1,068 
249 
20,563 
 P. 
272 
13,945 
34 


1,893 


5,531 
2,216 
39 





Southwestern District— 
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 


International-Great Northern. 
Kansas Oklahoma & Gulf 


Louisiana & Arkansas 

Louisiana Arkansas & Texas*__ 
Litchfield & Madison 

Midland Valley 

Missouri & Arkansas 
Missouri-Kansas-Texas Lines... 


Quanah Acme & Pacific 

St. Louls-San Francisco 

St. Louls Southwestern 

Texas & New Orleans 

Texas & Pacific 

Terminal RR. Ass'n of St. Louis 
Wichita Falls & Southern 
Weatherford M. W.& N. W... 


98,768 

















89 


3,428 
8,096 
5,411 
2,536 
228 
32 


2,038 
221 
36 








65,007 





54,008 





59,364 





59,141 








Note—Previous year’s figures revised. * Previous figures. a Not available. 


and the Michigan Central RR. 





b Includes figures for the Boston & Albany RR., the C.C. C. & St. Louls RR. 











United States Department of Labor Reports Gain of 
0.4% in Wholesale Commodity Prices During Week 
Ended Oct. 3 


Sharp advances in the prices of farm products were largely 
responsible for an increase of 0.4% during the week ended 
Oct. 3 in the composite index of wholesale commodity prices 
of the Bureau of Labor Statistics, United States Department 
of Labor, according to an announcement made on Oct. 8 


by Commissioner Lubin. “The advance poset offset the 
decline of the two preceding weeks and brought the all- 
commodity index to 81.38% of the 1926 average,” Mr. 
Lubin said. “The current index is 0.5% higher than it was 
four weeks ago and is 1% higher than for the corresponding 
week of a year ago.”’ He added: 

Five of the 10 major commodity groups increased during the week. Farm 
products advanced 1.7%; foods, 0.6%; metals and metal products, 0.5%: 
and textile products and fuel and lighting materials, 0.1%. Hides and 
leather products and chemicals and drugs declined fractionally. The building 
materials, housefurnishing goods and miscellaneous commodity groups 
remained unchanged. 

Average wholesale prices of raw materials advanced 1% during the 
week and are 2.2% above the level of a month ago. Prices of semi-manu- 
factured commodities advanced 0.4% and are now 0.4% above the corres- 
ponding week of September. The index for the finished products group 
remained unchanged at 82.0 or 0.4% below the level of a month ago. 

Average wholesale prices of all commodities other than farm products 
(non-agricultural) showed little or no change during the week. The index 
remained at 80.6, representing a decline of 0.1% both in comparison with a 
month ago and with the corresponding date of last year. The index for al] 


commodities other than farm products and foods, representing industrial 
commodities, advanced 0.1% to a point 0.3% above the corresponding 
week of September and 1.9% above the corresponding week of October 
1935. 


The following is from an announcement by the Department 
of Labor: 


The largest increase during the week—1.7%—was registered in the 
farm products group. The advance was the result of sharp increases in 
prices of barley, corn, cattle, cotton, eggs, apples, dried beans, and white 
potatoes. Lower prices were reported for oats, rye, wheat, hogs, sheep, 
live poultry at New York, timothy hay, hops, seeds, onions, sweet potatoes, 
and wool. The present farm products index—84.5—is 2.9% above a month 
ago and 6.3% above a year ago. 

Wholesale food prices advanced 0.6% as a result of an increase of 7.3% 
in fruits and vegetables and a fractional rise in prices of cereal products. 
Dairy products, on the other hand, declined 0.3% and meats dropped 
0.1%. Higher prices were reported for flour, dried apples, fresh fruit and 
vegetables, fresh pork and beef, mutton, salt mackerel, and tomato soup. 
Lower prices were reported for butter, cheese, corn meal, rice, copra, raw 
sugar, coffee, lamb, cured pork, dressed poultry, dried peaches, raisins 
and canned vegetables. This week’s food index—8&3.0—is 1% above th 
corresponding week of a month ago. Compared with a year ago, however, 
it is 2.7% lower. 

Pronounced advances in prices of certain iron and steel products, quick- 
silver, and pig tin caused the index for the metals and metal products group 
to rise to 86.3% of the 1926 average. Wholesale prices of agricultural 
implements, motor vehicles, and plumbing and heating fixtures were firm. 

As a result of continued advances in prices of cotton goods, and higher 
prices for overalls, the index for the textile products group advanced to 
70.7 Raw silk, woolen and worsted goods, burlap, and raw jute, on the 
other hand, averaged lower, Knit goods remained steady. 





Financial 


The index for the fuel and lighting materials group advanced to 77.1 due 
to rising prices for coke. Average prices for coal and petroleum products 
were unchanged. 

Weakening prices for steer hides and calfskins caused the hides and 
leather products group to decline 0.1%. Wholesale prices of shoes, leather, 
and other leather products, such as harness, belting, and luggage, were firm. 

Due to falling prices for fats and oils, the chemicals and drugs group 
declined 0.1%. Market prices of quebracho extract, glycerine, and nitrate 
of soda averaged higher. Mixed fertilizers were unchanged. 

The index for the building materials group remained at 86.9, although 
minor decreases were reported in prices of hollow tile, redwood lumber, 
chinawood oil, rosin, turpentine, gravel, and sewer pipe. Yellow pine 
lath, ethyl acetate, zinc oxide, nails, and prepared roofing advanced. 
Cement and structural steel remained steady. 

The index for the housefurnishing goods group remained at 83.2% of 
the 1926 level. Average prices of both furniture and furnishings were 
stationary. 

Cattle feed prices declined 1.5% during the week and crude rubber 
averaged 0.6% lower. Paper and pulp advanced slightly and higher prices 
were also reported for neutral oil and paraffin wax. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Oct. 5, 1935, Oct. 6, 1934, Oct. 7, 
1933, and Oct. 8, 1932: 
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(1926= 100.0) 
| 
Oct. | Sept.| Sept.| Sept.| Sept.| Oct. | Oct. | Oct. | Oct. 
Commodity Groups* 3, | 26, | 19, | 12, 5, 5, 6, 7, 8, 
1936 |1936 |1936 | 1936 |1936 |1935 |1934 |1933 |1932 
All commodities... .-..-.-- 81.3) 81.0) 81.4) 81.5) 80.9) 80.5) 76.6 71.3, 64.9 
Farm products. .-..-..------- 84.5) 83.1) 84.8) 84.6) 82.1) 79.5) 71.0) 57.5) 48.8 
Sines eon hnnnanh ae 83.0) 82.5) 83.1) 83.5) 82.2) 85.3) 75.2) 65.0) 61.5 
Hides & leather products....| 95.7) 95.8) 95.4, 95.0; 94.5) 92.5) 84.3) 91.8) 73.0 
Textile products. _.......--| 70.7) 70.6) 70.5) 70.2) 70.1) 71.7| 70.2) 76.3) 55.3 
Fuel & lighting materials._._| 77.1) 77.0| 76.9| 77.0) 76.9) 74.6) 75.5| 73.4) 71.3 
Metals and metal products.__| 86.3) 85.9) 85.9) 85.9) 86.4) 86.3) 85.7] 82.4) 80.1 
Building materials - - - - - - - - - | 86.9) 86.9) 87.0) 86.8) 87.0) 86.1) 85.4) 83.7) 70.5 
Chemicals and drugs - - -- - - - | 81.7) 81.8) 81.5) 81.5 80.5) 80.2!) 77.3) 72.7| 72.9 
Housefurnishing goods - - - - - - | 83.2) 83.2) 83.1) 82.8) 82.6) 81.8) 82.8) 81.1) 74.1 
Miscellaneous... ........... | 7.1) 71.1) 71.2) 71.3) 71.4) 67.2) 70.1) 65.0) 64.1 
fF 82.0) 81.2} 82.1) 81.8) 80.2 x x x x 
Semi-manufactured articles._| 76.3) 76.0) 76.2) 76.1) 75.7) x x x x 
Finished products-.--.....--..| 82.0) 82.0 82.2) 82.4, 82.3 x x x x 
All commodities other than) | | | . 
farm products... .......-- | 80.6) 80.6) 80.7) 80.8) 80.7) 80.7| 77.8) 74.3) 68.4 
All commodities other than | | 
farm products and foods...’ 79.8 79.7 79.6 79.6 79.6) 78.3' 78.2) 77.1! 70.3 





x Not computed. 
oe 


Weekly Electric Output 16.4% Above a Year Ago 


The Edison Electric Institute in its weekly statement 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 3, 1936, totaled 2,169,442 ,000 kwh., or 16.4% 
above the 1,863,480,000 kwh. produced in the corresponding 
week of 1935. 

Electric output during the week ended Sept. 26 totaled 
2.157,278,000 kwh. This was a gain of 16.1% over the 
1.857 ,470,000 kwh. produced during the week ended Sept. 28, 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 

















Major Geographic Week Ended Week Ended Week Ended |2 Weeks Ended 

ad Restene r Oct. 3, 1936 | Sept. 26, 1936) Sept. 19, 1936) Sept. 12, 1936 
New England. --..--- —_-? 11.6 16.1 14.0 
Middle Atlantic. ~~... 14.8 14.8 16.4 12.8 
Central Industrial. - .-. 18.1 17.8 19.5 18.5 
West Central....-.--.- 12.6 9.4 13.0 13.7 
Southern States --.-.--.- 22.1 23.8 23.3 23.4 
Rocky Mountain-.-.-.-.. 16.0 15.6 16.7 14.0 
Pacific Coast...-.-.-.- 12.0 10.0 8.9 9.7 
Total United States - 16.4 16.1 17.2 15.3 











DATA FOR RECENT WEEKS 





(In Thousands of 

Ktlowatt-hours) P. C. 
Week of— Ch' ge 
1936 1935 1934 | 1933 ; 1932 ; 1931 | 1930 ; 1929 


June 6 ..../1,945,018)1,724,491|+12.8) 1,655) 1,542) 1,435) 1,621| 1,657; 1,690 
June 13...-.|1,989,798|1,742,506 +14.2| 1,665, 1,578) 1,442) 1,610) 1,707) 1,699 
June 20. .-..|/2,005,243|1,774,654| +13.0) 1,675) 1,598| 1,441) 1,635| 1,698) 1,703 
June 27..-.-./2,029,639/1,772,138| +14.5| 1,688) 1,656) 1,457| 1,607) 1,704) 1,723 
July 4. .../1,956,230/1,655,420)+18.2) 1,556 1,539) 1,342) 1,604) 1,594) 1,592 
July 11..../2,029,704|1,766,010| +14.9| 1,648) 1,648) 1,416) 1,645) 1,626) 1,712 
July 18..../2,099,712/1,807,037|+16.2) 1,664) 1,654) 1,434) 1,651) 1,667) 1,727 
July 25..../2,088,284/1,823,521|/+14.5) 1,684) 1,662) 1,440) 1,644) 1,686) 1,723 
Aug. 1-..-..|2,079,137|1,821,398|+14.2| 1,658) 1,650) 1,427) 1,643) 1,678) 1,725 
Aug. 8-...-./2,079,149|1,819,371/+14.3/) 1,659) 1,627) 1,415) 1,629) 1,692) 1,730 
Aug. 15. ..|2,093,928/1,832,695|+14.3| 1,674; 1,650) 1,432; 1,643) 1,677) 1,733 
Aug. 22...-./2,125,502/1,839,815| +15.5| 1,648) 1,630) 1,436) 1,638) 1,691| 1,750 
Aug. 29_.../2,135,598/1,809,716| +18.0| 1,627) 1,637) 1,465) 1,636) 1,688) 1,762 
Sept. 5..../2,098,924/1,752,066|+19.8| 1,565) 1,583) 1,424) 1,582) 1,630) 1,675 
Sept. 12. .._|2,028,583|1,827,513|/+11.0| 1,634; 1,663; 1,476) 1,663) 1,727) 1,806 
Sept. 19. .../2.170,807| 1,851,541 hey, 1,631; 1,639; 1,491) 1,660) 1,722) 1,792 
16. 
+16.4 


Weekly Data for Previous Years 
in Millions of Kilowatt-hours 











Sept. 26... .|2,157,278]1,857,470 1'649| 1.653) 1,499] 1,646] 1.714| 1.778 
Oct. 3....|2.169,442!1.863.480 1659! 1.646! 1.506! 1.653! 1/711! 1.819 


DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 






































Month P. C. 

of— 1936 1935 Ch'ge 1934 1933 1932 1931 
Jan_...| 8,664,110] 7,762,513|+11.6| 7,131,158) 6,480,897| 7,011,736) 7,435,782 
Feb__..| 8,025,886| 7,048,495|+-13.9| 6,608,356) 5,835,263) 6,494,091) 6,678,915 


March .| 8,375,493] 7,500,566] +11.7| 7,198,232) 6,182,281) 6,771,684) 7,370,687 
April_..| 8,336,990] 7,382,224/+-12.9) 6,978,419) 6,024,855) 6,294,302) 7,184,514 
May..-| 8,532,355] 7,544,845|/+-13.1] 7,249,732) 6,532,686] 6,219,554) 7,180,210 
June...| 8,640,147| 7,404,174/|+16.7| 7,056,116) 6,809,440) 6,130,077) 7,070,729 
July ...| 9,163,490| 7,796,665) +17.5| 7,116,261) 7,058,600) 6,112,175) 7,288,576 
8,078,451 7,309,575| 7,218,678) 6,310,667) 7,166,086 


























Sept - -- 7.795,422 6,832,260) 6,931,652) 6,317,733] 7,099,421 
Oct...- 8,388,495 7,384,922| 7,094,412) 6,633,865) 7,331,380 
Nov..-.- 8,197,215 7,160,756| 6,831,573) 6,507,804) 6,971,644 
_ 8,521,201 7,538,337| 7,009,164| 6,638,424) 7,288,025 
Total. 93 420,266 85,564,124'80,009,501'77 ,442,112186,063,979 








Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70% 
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Widespread Expansion in Industrial Operations in 
Canada During September Reported by S. H. 
Logan of Canadian Bank of Commerce 


Industrial operations in Canada have again expanded dur- 
ing September, according to S. H. Logan, General Manager 
of the Canadian Bank of Commerce, Toronto, who said that 
‘‘while the rate of increase seems to be less than in August, 
the improvement is more widespread as the steel, automobile 
and allied industries have become more active as a result 
of seasonal influences. Moreover,” he stated, “construction 
contracts awarded in September, valued at $16,500,000, were 
the third largest for any month of the current year and 
exceeded those for this August and for September, 1935.’’ 
Under date of Oct. 7 Mr. Logan also had the following to say: 


The increase over the preceding month was due to awards for public 
works, as new private projects declined, while contracts of all classes, 
except for business premises, were larger than in September of last year. 
In comparison with a month ago, more than one-fifth of the industries 
included in our records increased their operations, while two-thirds were 
on the same production schedules—mostly at or near capacity levels—as in 
August. An even more favorable record appears in comparison with ep- 
tember, 1935, for over half of the units in the entire group are now working 
at a greater pace, and about 30% have been able to maintain production 
on a scale equal to that of a year ago. 

Mining has also increased, not only as a result of a seasonal upturn in 
the coal fields, but also because of extensions to plants at some base metal 
properties and of an expansion in gold-mining facilities. Exports have 
also continued upward following the most active summer foreign trade 
since 1930. 

a - — 


Conditions in Cleveland Federal Reserve District 
Volume of Business Continues at High Level 


Stating that ‘‘business continued in favorable volume in 
the latter part of August and the first half of September in 
the Fourth (Cleveland) district at substantially the highest 
level of the recovery movement,”’ the Federal Reserve Bank 
¢ ates ge in its ‘Monthly Business Review” of Sept. 30, 
aiso noted: 


Some fluctuation in industrial operations was evident in the period, but 
it apparently was more a result of the shift to new models in the automobile 
assembly industry than to any change in underlying conditions. The 
slowing down in automobile parts plant operations in late August and the 
drop in steel mill activity over the Labor Day holiday had largely been made 
up by the third week of September and even at the low point substantial 
gains were evident from last year at that time. 

Industrial employment was greater in August than in July in Akron, 
Canton, Dayton, Columbus, Pittsburgh and Springfield, but was down in 
Cleveland and Toledo, because of the reduced requirements for auto ma- 
terials. Sizable gains were evident in all centers over last year and by mid- 
September Cleveland and Toledo employment had recovered most of the 
loss sustained in the previous month. Payrolls continue to expand. 
Shortoges of highly-skilled workers are still reported in some industries. 

Retail trade in this district, judging by department store and other 
reports, increased from July to August by more than the seasonal amount 
and the gain in dollar volume from last year at that time was 12.6%. In 
the first eight months sales were 11.7% larger than in the corresponding 
period of 1935. 

Agricultural conditions improved in this district in August and Septem- 
ber as a result of rains and more favorable growing weather. Crop esti- 
mates are still much below average and a spotty situation exists, some sec- 
tions having good late crops while in others the rains were too late to be of 
much help except to meadows and for fall plowing. Estimated farm in- 
come continues to rise and so far this year it has exceeded any similar period 
back to 1930. 


- — 
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Conditions in Boston Federal Reserve District—August 
Level of Industrial Activity Above July 


“In August general industrial activity in New England 
was at a higher level than during July, after allowances had 
been made for customary seasonal influences, despite a small 
decrease in cotton consumption and in the quantity of com- 
mercial and factory building contracts awarded,” said the 
Federal Reserve Bank of Boston in its “(Monthly Review”’ 
of Oct. 1. The Bank continued: 


Department store sales in this district during August were about 4% 
larger than in the same month a year ago, but there was one more business 
dya in August, 1935, thanin that month this year. . . . 

Raw cotton consumed on a daily aversge basis by New England mills 
during August was 3,236 bales, an amount 2.3% less than the July daily 
average Of 3,312 bales. In August, 1935, however, the daily average con- 
sumption was 2,144 bales, and an increase of nearly 51% occurred between 
August, 1935 and August, 1936. Consumption of raw wool by mills in 
this district during August increased over July by more than the usual 
seasonal amount, but was smaller than in the corresponding month a year 
Se. 6.<e. « 

According to the Massachusetts Department of Labor and Industries, 
between July and August there was an increase of 3.7% in the number of 
wage-earners and an increase of 5.3% in the amount of weekly payrolls 
among representative manufacturing establishments in Massachusetts. 
There also was an increase of 1.5% between July and August in average 
weekly earnings per person employed. The Department stated that these 
aggregate changes were largely of seasonal character. The principal in- 
crease in employment occurred in the boot and shoe industry, with increases 
of from 1 to 5% in many other important industries. 


_ 
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Manufacturing Employment and Payrolls During 
August Above July, According to National Indus- 
trial Conference Board 

A gain of 2.4% in manufacturing activity, as measured by 
total man-hours worked, was noted in August as compared 
with July, according to the reports from manufacturers in 

25 industries received by the National Industrial Conference 

Board, which reported that the number of workers employed 

increased 0.3% in August while total payroll disbursements 

rose 2.1 4°" Under date of Sept. 30 the Conference Board 
also said: 
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Average hourly earnings were 0.2% lower in August than in July, declining 
from 61.7 cents to 61.6 cents. aire ~~ qt ~ or et il 

Average weekly earnings were 1.8% higher in August than in July. 
This resulted from an increase of 2.0% in the average work-week, which 
rose from 39.2 hours in July to 40.0 hours in August. 1» wal 

Part of this increase in nominal weekly earnings, however, was offset by 
a rise in living costs. Real weekly earnings were 1.3% higher in August 
than in July. 

Since August, 1935, hourly earnings have increased 2.2%; average hours 
of work, 7.0%; and average weekly earnings, 9.8%. 

The cost of living has not risen to the same degree as have weekly money 
earnings, with the result that the purchasing power of weekly earnings was 
5.8% higher in August of this year than in August of last year. 

Employment in manufacturing increased 7.6% in August, 1936, over 
August, 1935. Total man-hours worked exceeded those of August, 1935, 
by 15.1%, and payroll disbursements by 18.1%. 

Comparison with conditions in August, 1929, shows that average hourly 
earnings in August, 1936, were 4.4% higher. Although weekly money 
earnings were 13.4% below the August, 1929, level, real weekly earnings 
were 2.3% higher and average hours worked per week were 17.2% lower. 
There were 12.7% fewer workers employed, total man-hours worked were 
27.8% lower, and total payroll disbursements were 24.5% lower than in 


August, 1929. 
a 


National Industrial Conference Board Finds Purchas- 
ing Power of Average Manufacturing Weekly 
Earnings Above 1929 

Purchasing power of average weekly earnings of wage- 
earners employed in manufacturing industries is higher today 
than in the boom year, 1929, while average weekly working 
hours are shorter, it is pointed out in an analysis of manufac- 
turing statistics made public on Oct. 3 by the National 

Industrial Conference Board, which continued: 


The current higher purchasing power of wages is accounted for chiefly 
by the fact that weekly money earnings have advanced more rapidly than 
the cost of living. 

For the first six months of 1936 the average cost of living index, taking 
the average for 1929 as 100, was 83.7, and the index of average weekly 
money earnings was 86.7. This gave an index of ‘‘real’’ earnings of 103.6, 
or 3.6% above the 1929 level. 

Average hours worked per week in the first six months of 1936 were 
38.4 as compared with 48.3 in 1929. 

—_———_—_—_ 


Slight Increase Noted in World Industrial Production 
During July by National Industrial Conference 
Board—Gold Value of World Trade Lower in June 


World industrial production during July increased mod- 
erately over the level of the preceding month, according to 
the monthly statement of the National Industrial Conference 
Board. Production rose in the United States, Great Britain, 
Germany, Belgium, Norway, Sweden, Austria, Australia, 
and in most of the South American countries, the Board said, 
while some recession occurred in Canada, Switzerland, the 
Netherlands, and several of the Central American countries. 
Conditions in France, Italy, Poland, and Japan showed little 
change during the month. The Board’s statement, issued 
Sept. 21, continued: 

The gold value of world trade declined by slightly more than the usual 
seasonal amount during June. The combined index for 75 countries stood 
at 35.2 (1929—-100), or 4.6% below that in May. In June, 1935, the gold 
value of international trade was estimated at 32.4% of the 1929 average. 
Substantial improvement took place in the six-months’ period ended March 
1936; little further advance has occurred since that time. The physical 
volume of trade, estimated at 80.1% of the 1929 level during the first three 
months of this year, declined to 79.3% in the second quart 

World prices of foodstuff and raw materials rose sharply in July. The 
combined index of nine commodities reached 71.4% of the 1928 average. 
This figure represents an increase of about 14% during the past year and 
124% during the period since the depression low point in 1932. Prices 
were higher in the month for all commodities except sugar, with the largest 
percentage gains shown in wheat and cotton. 

Wholesale commodity prices advanced during July in most of the major 
countries. Substantial increases occurred in the United States, Canada 
Great Britain, France, Sweden, and Japan. According to preliminary 
reports, a further rise in these countries is indicated for the month of 
August. Prices in Germany showed little change during July and August 
Wholesale prices in Great Britain have been advancing almost steadily 
since the middle of June, and on Sept. 2 were about 20.5% above the level 
on the date of the suspension of the gold standard in September, 1931. The 
increase in commodity prices in France since the policies of the new govern- 
ment have become effective has been about 5%, and approximately 22% 
since the low point reached in 1935. 

The Conference Board reports that security prices rose during August and 
early September in most of the important markets. On Sept. 5 the com- 
bined index of common stock prices in 11 leading countries reached ap- 
proximately the same level as in April of this year, the high point for the 
recovery period. This represents an increase of about 89% since the low 
of 1932. After declining sharply during mosr of August, prices on the Paris 
and Berlin markets recovered moderately during the first two weeks in 
September. 


- — 
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Increase of 124% from 1932 to 1935 in Net Farm Income 
from Farm Production Reported by National 
Industrial Conference Board 

Net farm income from farm production more than doubled 
from 1932 to 1935, advancing from $1,758,000,000 to 
$3,943 ,000,000, an increase of 124%, according to a report 
issued on Oct. 3 by the National Industrial Conference 

Board. During the same period gross farm income rose 

from $5,211,000,000 to $7,727,000,000, a gain of 48.2%. 

These figures exclude all income received by farmers from 

governmental and benefit payments, said an announcement 

by the Board, bearing on its report, which added: 

In addition to the net income received from farm production, the Con- 
ference Board points out that farm operators derive a substantial supple- 


mentary income from work done off their farms. This added revenues 
the Board explains, is generally overlooked in evaluating the net farm in- 
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come. In 1935, however, it amounted to approximately $750,000,000 
according to the Board's estimate. 

The chief reason for the rise in net farm income was the increase in the 
prices of farm products. These always, during periods of depression, de- 
cline more rapidly and recover more rapidly than general prices. Part of 
the advance, however, was attributable to declines in the expense items of 
taxes, interest and depreciation. Farm taxes decreased from $285,000,000 
in 1932 to $271,000,000 in 1935; farm mortgage interest declined from $291,- 
000,000 to $246,000,000, and depreciation charges dropped from $548,- 
000,000 to $501,000,000. 

Cash wages paid by farmers increased during the period, rising from 
$380,000,000 in 1932 to $402,000,000 in 1935. Rent payments also ad- 
vanced, increasing from $756 ,000,000 to $999 ,000,000. 


- — 
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Weekly Report, of Lumber Movement, Week Ended 
Sept. 26, 1936 


The lumber industry during the week ended Sept. 26, 
1986, stood at 68% of the 1929 weekly average of produc- 
tion and 71% of 1929 shipments. Shipments were heaviest 
of any week of the year to date, partly due to anticipated 
marine labor trouble on the West Coast in October. Re- 
ported national production during the week ended Sept. 26 
of 6% fewer mills was 6% below revised production figures 
of the preceding week; shipments were 0.8% above, and 
new orders 6% below that week, according to reports to 
the National’ Lumber Manufacturers Association from 
regional associaticns covering the operations of important 
hardwood and softwood mills. Reported new business dur- 
ing the week ended Sept. 26 was 0.2% above production ; 
shipments were 6% above output. Reported new business 
of the previous week, ended Sept. 19, was 0.4% below pro- 
duction; shipments were 2% below output. Production in 
the week ended Sept. 26 was shown by reporting softwood 
mills 4% above the corresponding week of 1935; shipments 
were 22% above and orders 20% above shipments and 
orders of last year’s week. The Association further re- 
ported : 

During the week ended Sept. 26, 569 mills produced 251,939,000 feet 
of hardwoods and softwoods combined; shipped 265,871,000 feet; booked 
orders of 252,340,000 feet. Revised figures for the preceding week were: 
Mills, 604; production, 269,076,000 feet; shipments, 263,667,000 feet; 


orders, 267,874,000 feet. 
Southern pine, West Coast and Northern hardwoods reported orders 


above production in the week ended Sept. 26. These three regions and 
California redwood reported shipments above output. All reporting soft- 
wood regions but Southern cypress reported orders above the corresponding 
week of 1935; all but Northern pine and Northern hemlock reported 
shipments above last year’s week, and all but Western pine reported pro- 


duction above the 1935 week. 
Lumber orders reported for the week ended Sept. 26. 1936, by 494 


softwood mills totaled 239,534,000 feet, the same as the production of 
the same mills. Shipments as reported for the same week were 253,771,000 
feet, or 6% above production. Production was 239,438,000 feet. 

Reports from 96 hardwood mills give new business as 12,806,000 feet, 
or 2% above production. Shipments as reported for the same week were 
12,100,000 feet, or 2% below production. Production was 12,501,000 feet. 

Identical Mill Reports 

Last week’s production of 466 identical softwood mills was 233,593,000 
feet, and a year ago it was 225,020,000 feet; shipments were, respectively, 
247,295,000 feet and 201,945,000 feet, and orders received, 234,350,000 


feet and 195,579,000 feet. 
——__—_<g>———— 
Automobile Factory Sales Dropped in September 

Factory shipments by members of the Automobile Manu- 
facturers Association during the first nine months of this 
year amounted to 2,561,905 cars and trucks, according to 
the preliminary report released Oct. 7 by the Association. 

On the basis of this estimate operations for the group are 
running 26% above last year and 72% above the five-year 
average. 

September shipments of Association members, with only a 
few companies in new model production, amounted to 56,302 
units, a decrease of 5% under the corresponding month 
last year. 

The report, which covers all but one of the major pro- 
ducers of motor vehicles in the United States, is summarized 


below: 


September, 1936..-.----~--- 56,302 9 months, 1936__.__- 2,561,905 
ee. 30s stremncaneen 206,193 9 months, 1935.__._~ 2,030,897 
September, 1935. ..-------- 59,329 

—_— Ee --- 


Final Report of Canadian Crops Issued by Bank of 
Montreal—Drop in Wheat Reported Partially 
Offset by High Grade and Quality of Grain 

In its final crop report for the year, the Bank of Montreal 
states that ‘“‘while this year’s total wheat crop in the Canadian 
Prairie provinces is estimated to be less than that of last 
year the lower production is partially offset by the high 
grade and quality of the grain.’’ The bank said that ‘‘the 
Dominion Bureau of Statistics’ estimate of the wheat pro- 
duction of the three Prairie Provinces, namely 216,000,000 
bushels, is 43,500,000 less than last year’s yield and compares 
with a 10 year average of 358,192,000 bushels.”’ The bank’s 
report, issued Oct. 8, continued: 

The estimated average wheat yields by provinces are Manitoba, 12 
bushels, Saskatchewan, 8 bushels; Alberta, 9.3 bushels. The 1936 wheat 
acreage in the Prairie Provinces is officially estimated at 24,522,000 acres 
or 1,000,000 acres more than last year. Production of coarse grains was 
substantially lower and winter feed supplies are insufficient in a number of 
districts. Oats are estimated at 136,408,000 bushels and barley at 55,- 
208,000 bushels. With the exception of a small acreage in the Peace river 
district threshing is completed. Deliveries of wheat by farmers to country 
elevators from Aug. 1 to Oct. 3 totalled 106,115,000 bushels compared 
with 101,315,000 bushels during the same period last year. 
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In Quebec crop results generally were very good except that a small 
apple crop resulted from spring frosts and that the yield of sweet corn was 
reduced by the corn borer. In the eastern and southwestern portions of 
Ontario crops of all kinds were satisfactory. In other portions of the 
province yields were severely affected by drought. Winter wheat gave a 
normal yield but Spring grains were unsatisfactory in yield and quality. 
Hay crops were light. Late root crops are promising. The yields of most 
kinds of fruits and of tobacco were much below average. 

Throughout the maritime provinces farmers generally enjoyed a satis- 
factory year although some loss in the yield and quality of grains resulted 
from too much rain during the harvest season. There is a good supply of 
fodder. In British Columbia grain crops were satisfactory, hay fair to good, 
total yields of tomatoes and potatoes were larger than last year and other 
vegetable production normal. Owing to winter damage the fruit tree crop 
was materially below that of last season. 


Oo 
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Total 1935 Sugar Beet Adjustment Payment Fixed at 
$1.13 per Ton by AAA 

The Agricultural Adjustment Administration announced 
on Oct. 1 that the total 1935 sugar beet adjustment payment 
would be at the rate of $1.13 per ton of sugar beets produced 
and delivered. Since the initial 1935 payment was 80 cents 
per ton, the final 1935 payment is 33 cents per ton. The 
AAA said that the total 1935 payment of $1.13 per ton of 
sugar beets produced and delivered represents the difference 
between the parity price of $6.90 per ton and an average 
market price of $5.77 for the 1935 crop of sugar beets. 

Oe 


September Flour Output Totaled 5,458,266 Barrels 


General Mills, Ine., in presenting its summary of flour- 
milling activities for approximately 90% of all flour mills 
in the principal flour-milling centers of the United States 
reported that during the month of September, 1936, flour 
output totaled 5,458,266 barrels. This was a decrease from 
the 5,801,756 barrels produced in the corresponding month 
of 1935. Cumulative production for the three months 
ended Sept. 30, 1936, amounted to 17,753,841 barrels. This 
compares with 15,876,988 barrels produced in the like period 
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(In Short Tons—96 Degree Equivalent) 
Ar 
1936 ;Quantity Charged Bulance 
Quota Against Quota Remaining 
CUP vcnduccnstcuencedaceoce 458,705 390,276 68,429 
PRIS Bec oc ccecoccececense 126,033 120,748 5,285 
Dh. « «stneeageceeenneneee 29,616 17,586 12,030 
PRERSGIRES..ccccaccccecsseses 80,214 57,828 22,386 
TEE. anenacesee6onseeee 694,568 586,438 108,130 








Full-Duty Sugars 

In addition to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted 
from full-duty countries was entered or certified for entry during the 
first nine months of the year. The following table shows, in pounds, the 
amount of sugar which may be admitted in 1936, the amount charged 
against quotas during the period January-September, and the amount 
which may be admitted during the remainder of the year from the area 
































a year ago. The corporation’s summary further disclosed: 
PRODUCTION OF FLOUR (NUMBER OF BARRELS) 

Month of September 3 Mos. Ended Sept. 30 

1936 1935 1936 1935 
0S le EE 1,088,294 | 1,526,971 | 4,010,439 | 3,967,422 
EE dntilndkntitdinan Deke 2'128,547 | 1,976,184 | 6,566,210 | 5,672,993 
Lake, Central and Southern. _-_- 1.774.717 | 1,910,406 | 5,685,269 | 5,129,559 
66,708 | (388,195 | 1,501,923 | 1,097,014 
Total for mills reporting. ~~ | 5,458,266 | 5,801,756 117,753,841 '15,876.988 

——_—_—~>___ 


Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Act—4,524,911 Short Tons 
Imported from Off-Shore Areas During First Nine 
Months of Year 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued, on Oct. 5, its ninth monthly report of 
1936 on the status of the sugar quotas under the Jones- 
Costigan Sugar Control and Allotment Act. The report 
shows that the quantity of sugar charged against the 1936 
quotas for Cuba, the Philippines, Puerto Rico, the Virgin 
Islands and Hawaii during the first nine months of 1936 
amounted to 4,524,911 short tons, raw value, said an an- 
nouncement by the Sugar Section, which added: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered or certified for entry 
from those areas prior to Oct. 1, 1936. The statistics pertaining to full- 
duty countries include, in addition to the sugar actually entered before 
Oct. 1, 1936, all quantities certified for entry, including such certified 
quantities in transit on Oct. 1, 1936. The figures are subject to change 
after final outturn-weight and polarization data for all importations are 
available. 

There were 145,541 short tons of sugar, raw value, charged against the 
quota for the continental sugarcane areas and 819,387 short tons, raw 
value, against the quota for the continental sugar beet area during the 
first eight months uf 1936. Data for September are not yet available. 

Quotas for the varicus offshore areas are shown as revised by General 
Sugar Quota Regulations, Series 3, Revision 2, issued July 2, 1936, and 
Supplement 1 thereto issued July 27, 1936. 

Included in the quantities charged against the 1936 quotas are 127,574 
tons of sugar originally entered under bond in December, 1935, pursuant 
to the provisions of General Sugar Order No. 1, Revision 1. 

The quantities charged against the principal offshore areas during the 
first nine months of 1936 are as follows: 























(Tons of 2,000 Pounds—96 Degree) 
Area 1936 Sugar Quotas) 
Established Amounts Charged 
Under the Latest Against Quotas 
tons 
EE a ee ee, ee 2,085,022 1,907,015 
Philippines—Total quota________________- 1,098,738 a 
Less amount reallotted on July 27__._-_-- 97,909 
1,000,829 902,542 
ND cesta Ct i aint, ein on minidbidldlinades 901,839 848 935 
ES eee ae er ae ee, 1,059,294 864,077 
ae ie eon teuhodiinaminaadbil 5,926 2,342 
RSE IRS ot RS dl ance eee a A NN NR 5,052,91) 4,524,911 





a, 


Direct-Consumption Sugars 


Direct-consumption sugar is included in the above amounts charged 
against the various quotas since the direct-consumption sugar quota is 
included in the total quota for each area. The following tabulation indi- 
cates the direct-consumption sugar quotas, amounts of direct-consumption 
sugar admitted during the period January-September, 1936, as well as 
the amounts which may be admitted for the remainder of the year: 











_ specified : 
(Pounds—96 Degree Ecuivalent) 
Area Quantity Which Charged — 
May Be Against Balance 
Admitted in 1936 Quota Remaining 
Sh oncucieennnasdéuatiee 14,577 94 14,483 
i 294,308 ee) ei 
RE SS ee Se eS 564,205 ae .° *:  Seeees 
China and Hongkong.......-.-.- 288,114 | ' 7a ae 
En a ahaa nedne 20,597 ‘ee eee 
Czechoslovakia. ..........-.... 263,302 ae’. eee 
Dominican Republic. ......... 6,668,480 st §*§ Fas Ue 
Dutch East Indies._........-. 211,384 en ce 
Ct, -aaiamennaweaene 334,902 ee ee 
RR SR eS 4 Penk 921,614 20,200 1,4 
hl IA I A Re A eR 6,031,877 267,831 5,764,046 
5 EG Se OR Re 17,865 ae 6 
FE Sev FTE Te 10,221,004 2,701,750 7,519,254 
la a REE te 11,114,100 FR eres 
es Ee... .osthbawacd ,667 RR deg ee 
Unallotted reserve. ........... 8,264,140 8,130,809 133,331 
A ae Ee ok 45,781,136 32,348 ,608 13,432,528 








No sugars have been entered against the 1936 quotas for the following countries 
Australia, quota 204 pounds; Brazil, 1,197; British Malaya, 26; Colombia, 267; 
Dutch West Indies, 6; France, 175; Germany, 117; Honduras, 3,432,568; Italy, 
1,751; Japan, 4,009; Salvador, 8,208,542, and Venezuela, 290,002. 


——= 


AAA Announces Initial 1937 Sugar Marketing Allot- 
ments to Philippine Producers 


Allotment of the initial 1937 sugar marketing quota for 
the Philippine Islands to sugar producers in the Islands, was 
announced on Oct. 7 by the Agricultural Adjustment 
Administration. ‘The initial 1937 quota for the Philippines 
of 998,110 short tons, net weight, raw value, has been 
allotted among sugar producers at this time as in prior 
years, because grinding of the Philippine sugarcane crop 
will soon be under way,” the Administration explained. “Of 
this quota, 80,214 short tons, raw value, may be in the form 
of sugar for direct consumption either as raw or refined 
sugar.”’ The announcement of the AAA continued: 


The allotments have been made to Philippine sugar producers upon 
substantially the same basis as in 1936. The initial quota may be revised 
if necessary by the Secretary of Agriculture in accordance with the pro- 
visions of the Jones-Costigan Act and Public Resolution No. 109. Adjust- 
ments of the initial allotments in the Islands may be made by the United 
States High Commissioner to the Philippine Islands. 

The ailotments were made effective by 1937 Philippine Sugar Allotment 
Order No. 1, which has been signed by Secretary Wallace. Provision for 
making such allotments is contained in the Jones-Costigan Act and in 
Public Resolution No. 109, 74th Congress. 

The allotments made to producers total 952,000 short tons of sugar, 
commercial weight, with the provision that the quota of 998,110 short tons 
in terms of raw value shall not be exceeded. The 952,000 short tons of 
sugar, commercial weight is the quantity of Philippine duty-free sugar 
which may enter the United States during the calendar year 1937, under 
the Tydings-McDuffie Act, also known as the Philippine Independence Act. 

Of the 952,000 short tons, commercial weight allotted to producers, 
56,000 short tons may be in the form of refined sugar. This amount of 
sugar has been allocated on the basis of shipments of sugar to the United 
States during 1936. 


- — 
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September Activity in Rayon Industry in United States 
| at High Level 


Activity in the rayon industry in the United States was 
again of record-breaking proportions as compared with cor- 
responding months, according to the current issue of the 
‘‘Rayon Organon,’ published by the Textile Economics 
Bureau, Inc., New York. Simultaneously, the ‘‘Organon’’ 
states the 1936 retail holiday trade may surpass that of the 
years 1928-29, due to three important factors now operating. 
The following is also from an announcement issued Oct. 9 
by the Textile Economics Bureau: 


Deliveries of non-acetate rayon yarn to American mills in September, 
as measured by the ‘‘Organon’s’’ index of rayon deliveries, represents yarn 
consumption equal to capacity production of domestic mills plus a small 
amount drawn from producers’ stocks. The total consumption last month 
represents a decline from the all-time high August level of 633, which level 
was accomplished only through heavy withdrawal from producers’ stocks, 
which were already at an exceptionally low level. 

Stocks of non-acetate yarn held by producers at the end of September 
equaled only a 0.3 month’s supply based upon average monthly shipments 
during the past year. This fugure, both in actual pounds and relative to 
shipments, represents a decline from the 0.4 month's supply held at the 
end of August. 

Record Retail Holiday Trade Expected 


As regards retail trade, the ‘‘Organon”’ states ‘‘there will be at least three 
important factors operating over the next few months. First is the con- 
tinuing large Government bonus and relief payments of all kinds being 
made. Second is the incident effects of the new corporate tax law, which 
will force large dividend payments to stockholders by the year-end. And 
third is a good business activity which means better salaries and wages 


om ee ree 
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available. With these three influences operative simultaneously, a retail 
holiday season even surpassing that of 1928-29 for volume is by no means 
improbable. Especially will this be true in the so-called luxury goods 
such as furs, jewelry, expensive textiles, etc.’ 


—— —~=>—__ —-— 


Petroleum and Its Products—Revival of Move for 
United States Control of Industry Reported— 
Compact Group to Meet with Federal Officials on 
Long-Term Forecasts—Crude Production Dips in 
Week—A. P. I. to Meet in Chicago 


Secretary of the Interior Ickes will press legislation designed 
to restore Federal control over crude oil production and 
marketing before President Roosevelt and the incoming 
Congress, it was indicated in reports from Washington. 

Although making no comment upon the report, Secretary 


Ickes answered the recent complaint of the Texas authorities - 


concerning the October market forecasts of the Bureau of 
Mines, stating that if all oil State’s exceeded the Bureau’s 
estimates as Texas first planned, there would be no change 
of either stable prices or conservation of oil. 

“The Bureau’s estimates are impartial,” he said, ‘“‘we are 
not playing any favorites.’” This remark was in answer to 
complaints of Texas control authorities that the Bureau of 
Mines was unfair in reeommending higher production during 
October for New Mexico and Louisiana, while paring the level 
for Texas. 

The Railroad Commission originally planned to ignore the 
recommendations of the Bureau of Mines and set production 
substantially in excess of the Bureau’s estimate. Swift 
opposition to the planned increase developed, however, and 
when action was started in Oklahoma to lift October produec- 
tion in that State some 50,000 barrels above the Bureau’s 
recommendations, E. O. Thompson, Chairman of the 
Commission, indicated that the Commission would lower 
their original quota to conform with the Bureau’s figure. 

In commenting upon the current situation in the industry, 
Secretary Ickes said: ‘‘I have never believed in compacts. 
California, one of the three largest oil-producing States, is 
not a member of the compact system.’’ Mr ickes has fought 
theinter-State compact planfor industry-control of production 
from the outset holding that Federal control was the only 
answer to the industry’s troubles. 

Representatives of the six member-States of the Interstate 
Compact Commission will meet with Bureau of Mines officials 
in Washington on Oct. 10 to discuss the possibility of the 
latter compiling six months’ petroleum market demand 
forecasts. In asking for the conference, the group wired 
Mr. Ickes that the compact States are seeking ‘‘a six-months’ 
forecast on the market demand for crude petroleum so that 
small producers may have a picture of market possibilities 
with the aim in view that employment may be kept on an 
even keel through the winter.’ 

The ‘Texas Railroad Commission has set Oct. 19 as the date 
for a statewide oil and gas proration meeting at Austin. 
In its notice of the meeting, the Commission asked that 
purchasers of oil file on that date their nominations to 
purchase for the ensuing six months beginning Nov. 1, next. 
The*meeting will be the first at which long term forecast of 
market demands will be attempted. 

The compact group will meet again Dec. 1 in Oklahoma 
City to take further action toward extending the agreement, 
and discussing activities of its oil conservation and uniform 
police power committees. KE. O. Thompson, of the Texas 
Railroad Commission, was elected compact Chairman, 
succeeding Governor E. W. Marland of Oklahoma. Hiram 
Dow, representing New Mexico, was named new first vice- 
president with William Bell, representing Illinois, second 
vice-president. A. L. Walker, of Oklahoma City, was re- 
elected secretary. Although observers from California, 
Pennsylvania, Kentucky and Wyoming attended the Oct. 1 
meeting, no move toward joining the compact was made 
by any of the four States. ’ 

Answering a statement issued by the Republican National 
Committee in Washington on Sept. 25, criticising the enact- 
ment in 1935 of the O’Mahoney-Greever oil and gas-leasing 
bill, Secretary of the Interior Ickes on Oct. 5 charged that 
“the Republican National Committee has come to the aid 
of oil speculators and unscrupulous promotoers who have, 
in the past, engaged in the oil-prospecting permit racket to 
mulet thousands of uninformed persons of their life savings.” 

“Such an attack upon a wise oil-conservation law as 
has been made by the Republican National Committee 
comes naturally, if with poor grace, from the party of the 
malodorous Teapot Dome seandal,’’ Mr. Ickes declared. 
“The new law discourages the vicious practice of holding 
large acreages for long periods without any investment or an 
attempt at development—a practice followed by many 
under the old law. Less than 5% of the 38,000 gas 
permits issued from 1920 to 1935 actually resulted in drilling 
tests by the holders. Apparently nearly all of the permits 
were obtained for speculation and not for prospecting. The 
permit system developed into a racket which the leasing 
system, provided by the new law, will reduce to a minimum.’”’ 

A 5-cent increase in the price of Central Michigan crude 
was made effective by the Old Dutch Refinery Co., largest 
independent refinery in the State. The company is now 
paying $1.37 a barrel for crude. The company has been 
bringing in Mid-continent crude at a cost of $1.12 plus trans- 
portation charges to Michigan. 
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Stocks of domestic and foreign crude dipped 3,382,000 
barrels during the week ended Sept. 26, the Bureau of Mines 
reported on Oct. 7. The decline represented a drop of 
2,832,000 barrels in domestic crude and 550,000 barrels in 
foreign crude. Total stocks on Sept. 26 were 294,568,000 
barrels. | 

The 17th annual meeting of the American Petroluem 
Institute will be held in Chicago, at the Stevens Hotel, 
Nov. 9 to 12, it was announced. About 3,000 oil men are 
expected to attend the yearly meeting of the trade group. 
More than 100 offices, including that of Institute president, 
and 45 memberships on the Board of Directors, are to be 
filled by election. 

Daily average crude oil production dipped below the 
3,000 ,000-barrel mark in the first week of October for the 
first time in more than a month, the American Petroleum 
Institute reported. Output was off 42,250 barrels to 2,987,- 
800 barrels, against the Bureau of Mines’ October estimate 
of 2,864,000 barrels and actual production in the like 1935 
period of 2,719,600 barrels. Oklahoma, Kansas, Louisiana 
and California all reported lower production. Texas, how- 
ever, was substantially above the previous week’s total. 

Price changes follow: 

Oct. 6.—Old Dutch Refinery posted a price of $1.37 for Central Michigan 
crude oil, up 5c. a barrel. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. 1. degrees are not shown) 


Ti. Pi nd pinbnnecaocpandantl $2.45 | Eldorado, Ark., 40...........-...- $1.10 
Ree Gee Ces CO ccoccocecscece 1.15 | Rusk, Texas, 40 and over_.......- 1.15 
CREEs BOs cocccccuddécoccecesse BAD | Goes Gis occ cccccecccoccesce .97 
ti mtinem ed aemadbminiieen 1.23 | Central Field, Mich............-.. 1.32 


Winkler, Texas. -........--....-- .85 | Kettlemen Hills, 39 and over ------ 1 
Smackover, Ark., 24 and over... .75-.80 | Petrolia. Canada._...........-.-.-- 2.10 


REFINED PRODUCTS—GASOLINE STOCKS SHOW SHARP AD- 
VANCE—HIGH REFINERY OPERATIONS HELD RE- 
SPONSIBLE FOR JUMP—CRUDE RUNS TO STILLS ADVANCE 
—MOTOR FUEL PRICES CUT IN PHILADELPHIA 

An abnormally large gain in stocks of finished and un- 
finished gasoline was disclosed in the American Petroleum 
Institute report for the week ended Oct. 3 which showed 
motor fuel inventories at 57,610,000 barrels, up 1,138,000 
barrels from the previous week. 

The increase in stocks, the first since early summer, is a 
normal seasonal development at this time of the year. The 
jump, however, was larger than due and was due to the ab- 
normally high operating rates at refineries which are busy 
building up inventories of fuel and gas oils in anticipation 
of heavy winter demand. 

Gasoline held at refineries rose 310,000 barrels during the 
week to 31,221,000 barrels while bulk terminals showed an 
increase of 785,000 barrels at 20,001,000 barrels. Stocks of 
unfinished gasoline gained 43,000 barrels, totaling 6,338,000 
barrels on Oct. 3. 

An advance of 0.3% in refinery operations lifted the rate 
to 78.7% of capacity, with runs to stills averaging 3,000,000 
barrels daily, an increase of 10,000 barrels. Gas and fuel 
oil stocks expanded by 208,000 barrels, in contrast to a drop 
in the preceding week. Production of cracked gasoline was 
unchanged at 690,000 barrels daily. 

Developments in the local refined products market were 
featured by a 1—2 cent reduction in tank car prices of gasoline 
by the Socony—Vacuum Oil Co. posted on Oct. 9, and 
effective the following Tuesday. Under the new schedule, 
New York, Boston and Providence prices will be 7 cents a 


gallon. Portland, Me., was cut to 7% cents a gallon. The 
change is not effective in Western New York. Other 


companies followed the reduction. Kerosene prices firmed 
in the local market as seasonal factors increased demand. 

A 2-cent a gallon price cut in retail gasoline prices in the 
Philadelphia area by independent distributors on Oct. 5 
was met two days by major companies, who slashed prices 
1% cents a gallon. Under the new schedule, the majors 
are quoting regular grade at 16 cents and premium at 18 
cents a gallon, taxes included, respectively. 

Representative price changes follow: 

Oct. 5—Independent distributors cut retail gasoline prices 2 cents a 
gallon in the Philadelphia area. 

Oct. 7—Major companies cut gasoline 1% cents a gallon in the Phila- 
delphia area to 16 cents, including taxes, for regular. 

Oct. 9—Socony-Vacuum cut tank-car prices of gasolene 4% cent a gallon 
to 7 cents at New York, Boston and Providence. Portland, Me., was cut 
lg cent to 74 cents. 

U.S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








New York— Colonial Beacon ..$.07 & | Chicago. ....$.05 “pete 
Standard Oil N. J..$.07 Diiécosevedeness 74% |New Orleans. .064%-.06 
Socony-Vacuum.... .07 SR F Los Ang., ex. 05% 
Tide Water OilCo.. .07\% Shell East...... .07 Gulf ports... .05% 
Richfield Oil (Calif.) .07% . seer 06 -.06% 
Warner-Quinlan Co. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York North Texas.$.03%-.03% bowed Orleans. $.03% 
(Bayonne) ....-.. $.0454 | Los Angeles.. .034%4-.05 !Tulsa...... 3 -.03% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 24 plus D New Orleans C.....-. $ .95 
|, aa $1.15 $1.00-1.25/| Phila., Bunker C_... 1.05 
Diesel 28-30 D.-.. 1.65 








Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) (a TulsaM. G. I.$.0254-.02% 
.0444 M. G. I. --.$.023¢-.025¢ | 





fe $.04- .o 
Gasoline, Service Station, Tax Included 
zNew York..-.-.-.- $.167 Cincinnati._....... $.195 Minneapolis. ...--. $.201 
zBrooklyn.......~ .167 Cleveland........ 195 New Orleans... .... .23 
NOTE Rc ctcccceoce 17 a 21 Philadelphia... .-. 16 
ELT 17 RS IE 19 Pittsburgh....... 195 
li TRAM 175 JacksonviJle...... .20 San Francisco.... .18 
a ie ene ois 175 he a 18 194 
1208 Angeles... .. 175 





z Not including 2% duty city sales tax. 
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compares with 1,573,000 tons produced in the corresponding 
week last year. 

The Bureau reported that a total of 33,240,000 tons of 
soft coal and 3,223,000 tons of hard coal were mined during 
the month of August. This compares with 26,164,000 tons 
of bituminous coal and 2,591,000 tons of anthracite produced 
during August 1935. 

During the calendar year to Sept. 26, 1936 a total of 
297 125,000 tons of bituminous coal and 37,163,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 260,864,000 tons of soft coal and 38,524,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED SrATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 


Volume 143 


Daily Average Crude Oil Output Again Declines—Off 
42,250 Barrels for Week Ending Oct. 3 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Oct. 3, 
1936 was 2,987,800 barrels. This was a decline of 42,250 
barrels from the output of the previous week. The current 
week’s figure remained above the 2,864,000 barrels calculated 
by the United States Department of the Interior to be the 
total of the restrictions imposed by the various oil-producing 
States during Septem ber. Daily average production for the 
four weeks ended Oct. 3, 1936, is estimated at 3,018,900 
barrels. The daily average output for the week ended 
Oct. 5, 1935, totaled 2,719,600 barrels. Further details, 
as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
































United States ports for the week ended Oct. 3 totaled 1,413,000 barrels, , , 

a daily average of 201,857 barrels, compared with a daily average of 146,286 ii: cass aime wnee fine Bevin 

barrels for the week ended Sept. 26 and 162,893 barrels daily for the four Sept. 26 | Sept. 19, Sept. 28 

weeks ended Oct. 3. 1936 c 1936 d 1935 1936 1935 e 1929 
Receipts of California oil at Atlantic and Gulf Coast ports for the week 

ended Oct. 3 totaled 188,000 barrels, daily average of 26,857 barrels, com- —*{u™-coal:a 

pared with a daily average of 29,714 barrels for the week ended Sept. 26 period _ _|8,683,000|8,513,000/ f 1,695,000| 4297, 125,000 | 260,864 ,000| 385,317,000 

and 23,679 barrels daily for the four weeks ended Oct. 3. Daily aver.|1,447,000/1,419,000| 283,000 1,306,000; 1,147,000} 1,685,000 
Reports received from refining companies owning 89.8% of the 3,941,000 i 

barrel estimated daily potential refining capacity of the United States, poe 979,000! 838,000] 1,573,000} 37,163,000) 38,524,000) 52,121,000 

indictae that the industry as a whole ran to stills, on a Bureau of Mines Daily aver.| 163,200) 139,700) 262,200 164,100 170,100 230,100 

basis, 3,000,000 barrels of crude oil daily during the week, and that all os — 

companies had in storage at refineries, bulk terminals, in transit and in ‘ 

pipe lines as of the end of the week, 57,610,000 barrels of finished and ole ava, *3°460 “8/683 1217 mgs Ono 684 ota 141 

unfinished gasoline and 112,712,000 barrels of gas and fuel oil. a Inciudes lignite, coal made into coke, local sales and colliery fuel. b Includes 


Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 690,000 barrels 
daily during the week. 


Sullivan County, washery and dredge coal, local sales, colliery fuel and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Ad- 
justed to make comparable the number of working days in the three years. f Drop 
in production in week ended Sept. 28, 1935 due to labor trouble. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL 
BY STATES (IN THOUSANDS OF NET TONS) 


(Whe weekly estimates are based on railroad car loadings and river shipments 
and are subject to rev sion on receipt of monthly tonnage reports from districjand 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 































































































B. of M Actual Production Average State sources or of final annual returns from the operators.) 
Dept. of Week Ended 4 Weeks Week 
Int. Cal- Ended Ended Week Ended Monthly Production 
culations Oct. 5, Sept. 26, Oct. 3, Oct. 5 State 
(Sept.) 1936 1936 1936 1936 Sept. 19) Sept. 12) Sept.21| Aug., | July, | Aug., 
1936 p| 1936 p| 1935 | 1936 | 1936 | 1935 
anita 563,000} 547,500] 580,550] 571,000] 475,450 | 
PRESS aeucctecedcosese 160,000} 157,800} 170,900} 164,200] 143,450 PO SR a: 2 2 2 7 9 9 
oa — htt tik nd hie aiid inte 217 209 195 916 897 690 
Panhandle Texas. ...-.-.. 16,300 61,900 60,450 59,050 Arkansas and Oklahoma. ------- 87 64 90 255 155 177 
North Texas. ----......- 61,100 60,150 60,900 59,600 I eae 121 109 153 400 293 379 
West Central Texas... -_. 27,400 27,300 27,100 25,600 Georgia and North Carolina- ---- 1 1 1 5 5 14 
West Texas. .-........... 172,350} 171,850} 170,800} 155,400 RGR SEI re See Pre 806 722 799| 3,459] 3,103) 2,427 
East Central Texas. ...... 70,800 64,100 63,900 43, ee 298 279 265; 1,139) 1,008 905 
East Texas.............. 436,550} 435,900] 435,550| 424650 lowa_____.__..........-...--- 50 49 65 170 176 159 
Southwest Texas........- 84,350 82,850 85,000 1. Kansas and Missouri........--- 130 108 131 464 420 377 
Coastal Texas. -.-........- 255,350] 252,250} 252,850} 190,200 Kentucky—Eastern____._____-- 758 751 731| 3,087) 2,990) 2,473 
aes 144 129 145 565 522 570 
Total Texas........... 1,123,900] 1,169,200] 1,156,300} 1,156,550] 1,019,700 Maryland.................---- 33 30 37 126 116 113 
I il 10 11 19 13 12 8 
North Louisiana.-.....-..- 78,000 80,850 80,400 27,650 Montana_-_-_- lle a ea 69 65 66 223 204 205 
Coastal Louisiana... ....-. 157,700] 157,800] 156.100} 122.150 New Mexico_____........-.--- 27 25 27 111 122 106 
North and South Dakota__-_-_-__-_- 25 19 33 68 62 66 
Total Louisiana. - ---..- 186,200] 235,700] 238,650) 236,500) 149,800 Ohio______.._-.-.-.-..------- 416 398 442) 1,666, 1,534; 1,311 
Pennsylvania bituminous_- .-- -- -- 2,235} 1,982) 1,819; 8,901) 8,939) 6,776 
Arkansas..........-...- 30,500}  28,200/ 28,000] 28,100] 30,200 ‘Temmessee ___.__.........__-- 103 93 95 370 364 340 
Hastern..........-...--- 107,100} 114,550} 112,600] 113,850} 105,600 _ | 5d PSPs pee 15 15 17 57 54 65 
Michigan --........-.... 31,300 29,750 29,800 29,800 050 Oe le Le Bee Ee 79 71 73 170 108 141 
Wyoming -.....--.....- 37,200 41,250 43,600 41,800 c . f. “Spiros 245 234 214 963 935 778 
Montana... ..-.......... 13,500 15,750 15,900 17,000 13.050 Washington. _................. 36 34 28 114 118 91 
Colorado. -....-........-. 4,500 4,900 4,900 4,900 4.450 West Virginia—Southern a___-_-_- 1,916, 1,803! 1,642) 7,552) 7,358) 6,140 
New Mexico...........- 71,600} 79,100} 79.550] 79/200] 56.150 Northern b___.- 563} 512) 512! 2.050) 2,189} 1,527 
ad 127 100 125 393 356 324 
Total East of California} 2,328,800] 2,423,700] 2,460,750] 2,442,900) 2,092,100 Other Western States c__._____- d d d 2 5 3 
California............. 535,200} 564,100} 569,300] 576,000} 627,500 Total bituminous coal-_------ 8,513] 7,815) 7,726) 33,240) 32,054) 26,164 
Pennsylvania anthracite___-_-_-_-_- 838 718} 1,000| 3,223) 3,666) 2,591 
Total United States_-___| 2,864,000] 2,987,800! 3,030,050] 3,018,900] 2,719,600 Spee ge py 
0 OO ER ‘ ° ® ov, ’ 
Note—The figures indicated above do not include any estimate of any oil which — A AB — 


a Includes mines on the N. & W.; C. & O.; Virginian; K. & M.; C. & G.; and on 
the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, including 
the Panhandle District and Grant, Mineral and Tucker counties. c Includes Ari- 
zona, California, Idaho, Nevada and Oregon. d Less than1,000 tons. p Preliminary. 


—— - ~ - 


might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT. 3, 1936 


(Figures in thousands of barrels of 42 gallons each) 











































































































Datly Refining Crude Runs | Stocks of Finished and Preliminary Estimates of September Coal Production 
ne eberie ee See | Geme Nem Gain Over ee ed Month 
of 
District aaa cera ee ga Finished Onia Ge _ According to preliminary estimates made by the United 
tial Aver- |Oper-| At Re- ,Terms.,|Nap'tha| Fuel States Bureau of Mines, bituminous coal output during the 
iibdiae Rate | Total |P.C.| age | ated |finertes| ac. "| Distil.| 08% | month of September, 1936, amounted to 36,772,000 net 
East Coast-.| 612] 612/100.0} 513] 83.8] 5,086] 10,112] 932] 12,463 ‘tons. This compares with 33,240,000 tons produced in the 
Ind iil Ky | deol adel as] 293] 70-5] 819) | 934) 288) 627 = preceding month, and 25,038,000 net tons during September, 
Okla., Kan., | 976) 780) 6.445 «1935. Anthracite production during September amounted 
Mo. . - . - - 453) 384) 84.8) 278] 72.4) 2,938] 2,161) 443] 3,541 to 3,818,000 net tons, an increase from the 3,223,000 tons 
Inland Texas 330 160} 48.5 117} 73.1] 1,127 84 173} 1,718 : : he 4.172 OOO tons 
Texas Gulf_- 732 710 97.0| 622] 87.6| 4,768] 268] 1,888] 81646 produced in August, but a decline from the 4, : ons 
La. Gulf--_- 169} 163! 96.4 115] 70.6} ‘893} 451] ‘211| 2'369 mined in September, 1935. The Bureau’s statement follows: 
No. La.-Ark 80 72] 90.0 43] 59.7 156 71 501 359, 
Rocky Mtn- 97 60} 61.9 45) 75.0 RRR 89 772 Average per |Calendar Year 
California. - - 852} 789] 92.6] 515] 65.3} 8,275] 2,305] 1,156] 73,462 Total for No. of Working to End of 
Month Working Day Septem 
Reported . - 3,540] 89.8] 2,785] 78.7] 29,160] 19,362] 6,010/110,402 (Net Tons) | Days | (Net Tons) | (Net Tons) 
td. unrepd. 401 215 2,061 639 378} 2,310 
September, 1936 (Prelim.)— 
a gee Bituminous coal. ..-..---- 36,772,000 | 25 | 1,471,000 | 302,163,000 
S. S, 3,941) 3,941 3,000 31,221] 20,001] 6,388]/112,712 Anthracite.._...-..-------- 3.818.000 25 152.700 37,962,000 
Sept.26 '36) 3,941] 3,941 2,990 30,911] 19,216] 6,345/112,504 Beehive coke...-.......... 167.500 26 6.442 1.079.500 
Stax August, 1936 (Revised) — 
er sy - M Bituminous coal_........--.- 33,240,000 26 1,278,000 
ct. 3, °35 z2,746 27,1771 18,326' 5,682'110,123 ‘Anthracite................| 3,223,000 26 124.000 
x Estimated Bureau of Mines basis. z October, 1935 daily average. eee ieee othe 127,800 26 4,915 
—_ Bituminous eee oct! eat 25,038,000 24 1,043,000 262,764,000 
BR Ziivicicdccnéiicc 4,172,000 24 173,800 38,944,000 
OO... i init battle 56,300 25 2,252 624,500 


Production of Coal Higher in Week Ended Sept. 26 


The United States Bureau of Mines in its weekly coal 
report showed that production of soft coal increased slightly 
in the week ended Sept. 26. The total output is estimated at 
8,683,000 net tons, a gain of 170,000 tons over the pre- 
ceding week. Production during the week in 1935 corre- 
sponding with that of Sept. 26 amounted to 1,695,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Sept. 26 is estimated at 979,000 net tons. This is 
an increase of 141,000 tons over the preceding week, and 





Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the year. 


——- 


Slab Zinc Output During September Again Lower— 
Shipments Continue Upward Trend 


According to figures released by the American Zine 
Institute on Oct. 6, 42,283 short tons of slab zine were 
produced during the month of September, 1936. This com- 
pares with 43,614 tons produced during the month of August, 
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1936, and with 36,221 tons in the corresponding month of 
1935. Shipments rose from 46,085 tons in August to 51,847 
tons in September. This latter figure also compares with 
42,351 tons shipped during September, 1935. Inventories 
on Sept. 30 stood at 76,630 short tons, comparing with 86,194 
tons on Aug. 31, and 106,316 tons on Sept. 30, 1935. The 
Institute’s statement follows: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 
(Tons of 2,000 Pounds) 
































(a)  Retorts | Average, Unfilled 
Produced | Shipped | Stock at |Shtpped\Operating| Retorts | Orders 
During During End of Jor End of | During | End of 
Period Pertod Pertod | Exrport| Pertod | Pertod Pertod 
1929 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Monthly aver.| 52,633 ae F sesnes Gee | ecocce | coece | cocee 
Total for year_| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
a "teh 42,039 ne 1 «cee Be 1. enave f. . secce fete 
1 
Total for year_| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
Monthly aver.| 25,062 ne | easesa Si easecon — desea & eons 
Total for year.|; 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
a 17,794 | sence et eassé | eneka.t. ween 
1 
‘Votal for year.| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
we aver.| 27,059 ae | ebcees Sen sesnn:t éée8e E. Seeee 
Total for year_.| 366,933 | 352,663 | —..-..- eh eecce 1 same BE @ebes 
ae 30,578 De © senna See teed Dee = eedéce 
January ...... 35,135 35,455 | 117,685 0 | 32,658 | 32,230 | 25,993 
February . .... 46 34,877 | 116,276 33 | 33,210 | 33,157 | 25,816 
is eins oh taies 36,735 41,205 | 111,806 0 | 35,196 ° 32,535 | 20, 
SE 35,329 38,455 | 108,680 3 | 33,719 , 32,450 | 22,435 
STG cy dncnithiheminitile 34,572 35,627 | 107,625 23 | 32,389 | 30,387 | 35,878 
aoe 34,637 29,353 | 112,909 0 | 33,836 | 31,230 | 26,967 
A ie niall 35,120 ; 115,723 Of} 33, 31,244 | 36,939 
August... ._- 35,547 | 38,824 | 112,446 0/| 32,942 | 30,482 | 39,238 
s 
September....| 36,221 42,351 | 106,316 0}| 34,870 | 32,445 ||47,080 
*30,988 | *30,529 
October... ... 36,716 47 ,063 95,969 0/| 34,777 | 32,934 '|\47,367 
*31,324 |*31,881 
November....| 37,469 48,172 85,266 0/| 36,650 | 33,868 || 59,456 
*33,462 | *33, 
December.... 40,463 41,971 83,758 0/| 38,329 | 35,126 ||\51,183 
*34,298 | *33,896 
Total for year_| 431,412 | 465,659 |  -..... Ge | ease | celine @ Benes 
ee | aver.| 35,951 * | eee St mua F Far 
January .-..... 41,917 46,468 79,207 0/| 38,205 | 35,872 | \42,219 
*34,291 | *34,358 
February .__.. 36,228 39,918 75,517 0 8, 34,334 || 56,829 
*33,726 | *32,456 
March ....... 42,483 38,159 79,841 0/| 37,922 | 36,189 ||\41,638 
*33,849 | *34,516 
<a 43,252 42,311 80,782 0/| 41,400 | 37,778 ||\35,968 
*36,657 | *35,749 
a 44,905 43,977 81,710 0/| 41,048 f 28,370 
*36,919 | *36,296 
i 3 44,947 41,654 85,003 0 7 38,176 ||27,090 
*36,934 | *36,972 
ae 45,553 41,891 88,665 0/;} 41,308 | 38,135 || 44,458 
*37,350 | *36,734 
August...._.. 43,614 46,085 86,194 O/| 41,308 | 38,358 | |65,173 
*37,418 | *37,006 
September_...| 42,283 51,847 76,630 0 ,72 | 38,326 || 54,064 
*36,843 |*36,897 























* Equivalent retorts computed on 24-hour basis. a Export shipments are in- 


cluded in total shipments. 
Note—These statistics include all corrections and adjustments reported at the 


year-end. 
—_——_<—__—__ 


Decline in Currencies Unsettles Prices of Metals Abroad 
—Lead in Demand Here 


-““Metal and Mineral Markets” in its issue of Oct. 8 stated 
that despite the unsettlement in the European markets re- 
sulting from the readjustments now taking place in curren- 
cies, the situation here in copper, lead, and zine remained 
quite encouraging to producers. In terms of dollars, prices 
abroad were easier. The tone here continues firm. Lead 
sales were above the average in volume. The zinc statistics 
for September were better than expected, shipments exceed- 
ing 50,000 tons for the first time since August, 1929. Evi- 
dence is now quite strong that all of the major metals im- 
proved statistically during the last month. Tin suffered a 
setback in demand, partly attributed to the action of sterling. 
Platinum declined to $59 per ounce, with the market still 
weak. The publication further reported: 


Copper 


Sales of copper in the domestic market were smaller during the last 
week, amounting to 4,926 tons, compared with 7,289 in the previous week. 
Producers generally anticipate bullish copper statistics for the month of 
September and that consumer requirements for the first quarter of next 
year will soon result in heavy buying. With the improvement in domestic 
consumption, and a stronger statistical position, the trade expects higher 
prices before the end of the year. The quotation remained at-9.75c. Valley. 

Devaluation of Continental currencies has further loosened the price 
situation abroad. Buying in the foreign market, however, continues to 
be good. 

Domestic sales of copper during September totaled 40,769 tons, which 
compares with 25,253 tons in August and 175,484 tonsin July. Sales for the 
first nine months of this year totaled about 580,000 tons, against 438,000 
tons in the same period last year. In connection with business booked dur- 
ing September, it is pointed out that 3,454 tons was sold for September de- 
livery, 336 tons for October, 3,057 tons for November, 29,517 tons for 
December and 4,405 tons for January and beyond. 

Exports of refined copper by countries of destination during July and 
August, in short tons, were as follows: 








To— July Aug. To— July Aug. 
Belgium _.........-.-. 964 1,604| Sweden___...________. 1,447 2,495 
Denmark ._...--.-_.- 112 168 | China and Hongkong__. 84 731 
DEkédebéeocoscoeesn BE Sw... 4,857 3,037 
Germany._____....__. 2,249 4,654) British India______.__._ er oe 
Great Britain. _....._.-. 2,719 5,001) Other countries.....__. 140 453 
Ds ch cthhenonmeceoee 2,902 295 
Netherlands. __.__._._.- a Shai GBSi Totals... .ccccccccce 18,112 21,694 
‘Poland and Danazig___.. 365 458 
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Lead 


Sales of lead during the last week totaled about 8,250 tons, making the 
last seven days the 15th consecutive week of above-average buying. Pro- 
ducers estimate that September shipments will mount to somewhere be- 
tween 50,000 and 53,000 tons. Consumers are said to be increasing their 
working stocks, largely because of the broader market for the metal. 

The market was quite firm, but quotations continued at 4.60c., New 
York, the contract settling basis of the American Smelting & Refining Co., 
and at 4.45c., St. Louis. Sales of St. Joseph Lead were restricted to regu- 
lar customers in “‘reasonable amounts.’’ The same producer was a seller 
of its own brands in the East at a premium. 

A feature in the week’s business was the continued demand for prompt 
and October shipment metal. Scrap has been coming in slowly because of 
bullish views of holders, and this has forced consumers of secondary lead 
to fall back on virgin metal to a greater extent. 

Zinc 

Buying of zinc was on a moderate scale last week, but shipments, which 
totaled 7,286 tons, indicated that consumption is being maintained at satis- 
factory levels. Though the statistics are excellent, and consumption con- 
tinues at a good rate, the industry realizes that any advance in the do- 
mestic price is nullified by the low quotations of zinc abroad. The price 
remains at 4.85c., St. Louis. 

The September statistics of the zinc industry, announced yesterday by the 
American Zinc Institute, were highly favorable, showing a reduction in 
stocks (covering all grades) of 9,564 tons. Total shipments made a new 
high for the movement, amounting to 51,847 tons. Stocks of high-grade 
declined 5,996 tons, and the common grades, chiefly prime Western, 3,565 
tons. 

A summary of the statistics covering all grades for August and Septem- 
ber, in short tons, follows: 


Aug. Sept. Aug. Sept. 
Stock at beginning... -.-. 88,665 86,194| Shipments. ._......... 46,085 51,847 
Dh. dnane.eneeee 43,614 42,283) Stock at end.-.-.......-.- 86,194 76,630 
Production, daily rate... 1,407 1,409! Unfilled orders...-.-....- 65,173 54,064 
Tin 


Buying was on a reduced scale. Consumers in many instances refused 
to take a stand because of continued uncertainty over the status of the 
control plan and the downward trend of sterling. Compared with a week 
ago the price declined about lc. per pound. The world’s visible supply of 
tin declined moderately during September. Stocks at the end of the 
month, including the Eastern and Arnhem carry-overs, totaled 16,896 
long tons, against 17,642 tons a month previous and 14,564 tons a year ago. 

Chinese tin, 99%, was nominally as follows: Oct. 1, 45.000c.; Oct. 2, 
44.850c.; Oct. 3, 44.775c.; Oct. 5, 45.050c.; Oct. 6, 44.625c.; Oct. 7, 44.500c. 


ee 


Pig Iron Daily Output Up 4.2% in September 


The “Iron Age” of Oct. 8 reported that production of coke 
pig iron in September, at 2,730,293 gross tons, compares 
with 2,711,721 tons in August. The daily rate last month 
showed a gain of 4.2% over that of August, or from 87,475 
tons to 91,101 tons. The “Age” further reported: 

On Oct. 1 there were 155 furnaces making iron, operating at a rate of 
94,140 tons, compared with 148 furnaces on Sept. 1, producing at the rate 
of 88,075 tons daily. The Steel Corp. blew in two furnaces, independent 
producers put five in operation, and merchant producers blew in two 
furnaces and took two off blast. 

Furnaces blown in included: One Edgar Thomson, Carnegie-Illinois Steel 
Corp.; one Donora, American Steel & Wire Co.; one Lackawanna; one 
Sparrows Point, Bethlehem Steel Co. ; one Campbell, Youngstown Sheet & 
Tube Co.; one Madeline, Inland Steel Co.; Sharpsville, Pittsburgh Coke & 
Iron Co.; Standish, Chateaugay Ore & Iron Co.; Hamilton, American 
Rolling Mill Co. 

The only furnaces blown out were the Oriskany unit of the Lavino 
Furnace Co., and the Rackdale furnace of the Tennessee Products Corp. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1931—GROSS TONS 








1931 1932 1933 1934 1935 1936 

Pp Rs 55,299 31,380 18,348 39,201 47,656 65,351 
enon ein 60,950 33,251 19,798 45,131 57,448 62,886 

SERRE 65,556 31,201 17,484 52,243 57,098 65,816 
ERSTE AT 67,317 28,430 20,787 57,561 55,449 80,125 
RRR PERRIS oF ,32 25,276 28,621 65,900 55,713 85,432 
RSE EES ; 20,935 42,166 ,338 51,750 86,208 

First six months.| 61,356 28,412 24,536 54,134 54,138 74,331 
, ES Seen ee 47,201 18,461 57,821 39,510 49,041 83,686 
pS RE 41,308 17,115 59,142 34,012 56,816 87,475 
September... ..... 96 19,753 50,742 29,935 59,216 91,010 
Ge. ct neneod 37,848 20,800 43,754 30,679 63,820 
November........ 36,782 21,042 36,174 31,898 58 864 
Decsmde?...«cccce- 31,625 17,615 38,131 33,149 67,950 

12 mos. average.' 50,069 23,733 36,199 43,592 57,556 
































PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 



































Pig Iron x Ferromanganese y 

1936 1935 1936 1935 
(SEE ae ee 2,025,885 1,477,336 24,766 10,048 
SEE See 1,823,706 1,608,552 24,988 12,288 
EES EEE, 2,040,311 1,770,028 22,725 17,762 
EGS Pe 2,403,683 1,663,475 19,667 18,302 
SEES ees 2,648,401 1,727,095 18,363 17,541 
RE ADR RRR age gate: 2,586,240 1,552,514 15,549 12,961 
ere: 13,528,226 9,799,000 128,058 88,902 
ial diahetinie acinteicriniatem esa 2,594,268 1,520,263 20,205 13,175 
RS i 2.711.721 1,761,286 20 ,658 12,735 
| LATTA ASE AE 2,730,393 1,776,476 15,919 15,983 
Ee 1,978,411 19,007 
ER ORR es 2,065,913 18,245 
ned eeirets 2,106,453 17,126 
Eee mee 21,007,802 185,173 





x These totals do not include charcoal pig iron. The 1934 production of this iron 
was 25,834 gross tons. y Included in pig iron figures. 

EG 

Nine Months’ Steel Output Passes Total for Whole 
Year 1935 

Tonnage of steel ingots produced in the first nine months 

of 1936 exceeded total production in the full year 1935 and 

was nearly 40% above the output in the first three quarters 
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of last year, according to figures released Oct. 8 by the 
American Iron and Steel Institute. 

A total of 33,605,304 gross tons of open hearth and Besse- 
mer ingots was produced in the first nine months of this year, 
which compares with 24,051,412 gross tons in the same 
period of last year and with 33,417,985 for the whole of 1935. 





Ingot production in September totaled 4,161,108 gross 
tons, slightly below August, when 4,195,130 gross tons were 
produced but 47% above the production of 2,825,004 gross 
tons in September a year ago. 

Operations in the steel industry averaged 72.92% of 
capacity in September and 71.73% throughout the third 


quarter. 


averaged 65.44% of capacity. 
By comparison, ingot operations in September 1935 were 
at 51.04% of capacity, while in the third quarter of last 


year operations averaged 46.38%. 


Over the first nine months of the year operations 


The industry operated 


at an average rate of 46.63% of capacity during the first 
nine months of last year. 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1935, TO SEPTEMBER, 1936 


(Reported by companies which in 1935 made 98.03% of the open hearth and 100% 




































































of the Bessemer ingot Production) 
Calculated Monthly 
Production Calculated Number 
1936 Datly of 
Gross *Per Cent of| Production Working 
Tons Capactty | (Gross Tons) Days 
Fh the 2 a —-B,045,946 51.40 112,813 27 
Dl idihinaseeaetedous 2,964,418 54.03 118,577 25 
Pllbas 4 émbonnscsueetes 3,342,619 58.58 128,562 26 
First quarter.......... 9,352,983 54.64 119,910 78 
BEE nsen 6O00 060606e6ORRe 3,942,254 69.09 151,625 26 
Ed 6 6edcsdcceunsesdasans 4, ,253 70.91 155,625 26 
Sitdantcndadmasoooesns 3,984,845 69.83 153,263 26 
Second quarter........ 11,973,352 69.94 153,504 78 
First six months......- 21,326,335 62.29 136,707 156 
Pt nak Adedddcacocndbaiien 3.922.731 68.74 150.874 26 
fp EEE eee 4,195,130 73.52 161,351 26 
PEE. 4,161,108 72.92 160,043 26 
Bees Me cccanssocwcs 12,278,969 71.73 157,423 78 
Peeme GROREEB. ccccccceces 33,605,304 65.44 143,612 234 
1935 
TENCE A ap 2,870,161 48.02 106,302 27 
CC EES SE 2,774,271 52.22 115,595 24 
PNA ite: biinineieeenine 2,865,292 49.78 110,204 26 
cf SEAS 8,509,724 49.92 110,516 77 
SE re ee ae 2,640,602 45.88 101,562 26 
) Ri A AT apt 2,633,661 44.06 97,543 27 
a See 2,258,664 40.81 90,347 25 
Second quarter.......... 7,532,927 43.62 96,576 78 
First six months.......- 16,042,651 46.75 103,501 155 
bitin apetntabeandeas 2,267,827 39.40 87,224 26 
CT Ee aa te 2,915,930 48.78 107,997 27 
Pt iniindidnatheankeade 2,825,004. 51.04 113,000 25 
Same GENIC ccceccccece 8,008,761 46.38 102,676 78 
Be Gc. écccctieaka 24,051,412 46.63 103,225 233 
i EE RE RT 3,142,759 52.58 116,398 27 
a 3,150,409 54.73 121,170 26 
SS eee 3,073,405 55.53 122,936 25 
Fourth quarter.......... 9,366,573 54.24 120,084 78 
ee. Bist f= Sah 33,417,985 48.54 107,453 311 

















* Calculated for each year on annual capacities, as of Dec. 31 of the preceding year 
a8 follows: Dec. 31, 1935, Open-hearth and Bessemer ingots 68,475,509 gross tons, 
Dec. 31, 1934, Open-hearth and Bessemer ingots, 68,849,717 gross tons. 


——— ~-__-___ - 


Backlogs of Steel Orders Are Largest Since 1929 


The ‘‘Iron Age’’ in its issue of Oct. 8 states that steel com- 
panies enter the final quarter of the year with the largest 
unfilled orders since 1929, and in one respect the situation 
is more favorable than in that boom period because present 
commitments do not include the speculative purchases that 
then existed. Heavy ordering in the past week has brought 
another increase in steel ingot output to 75144%, a new top 
for the year. The ‘‘Age’’ further stated: 


While ingot production in September declined slightly from August, 
the total for nine months of 33,605,304 gross tons indicates a 1936 output 
of fully 46,000,000 tons, which would be about 85% of 1929. Pig iron out- 
put figures, gathered by the ‘‘Iron Age,’’ show a September total of 2,730,- 
293 gross tons, or 91,010 tons a day, a gain of 4.2% over the August daily 
rate. Seven additional furnaces went into blast, making a total of 155 
on Oct. 1. 

While the lighter steel products are in greatest demand, the heavy products 
have made substantial gains. As evidence, the Pittsburgh district, where 
heavy steels predominate, is now operating at 76%, having for the first time 
since 1930 passed the average for the country as a whole. 

The sheet situation has reached a point where some users may not be able 
to obtain all they will want during the fourth quarter. A few mills are 
virtually out of the market on cold-rolled and light hot-rolled annealed 
sheets for the remainder of the year. 

A contra-seasonal improvement in tin plate keeps the operation of tin 
mills at 90%, further expansion being prevented by lack of raw steel. 
Tin plate deliveries are six weeks or longer, with some reservations being 
made for January, 1937. No change in the tin plate price for next year is 
expected. The tin can, having won markets in beer and wine, is preparing 
to invade the soft drink field. 

As the automobile industry moves toward higher production of new models 
its requirements will increase. The farm implement industry has all but 
forgotten the drought and is proceeding toward increased output. Rail- 
road buying of equipment and track supplies is on the upgrade. Of the 


major consumers of steel, only building construction shows a {pronounced 
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lag notwithstanding thatYgovernment aid has been expended mostly in 
that direction. 

Railroad buying is likely to be one of the major factors in increasing busi- 
ness during the remainder of the year. Expected rail buying of several 
hundred thousand tons has been started off by the Louisville & Nashville, 
which placed 27,000 tons plus accessories with the Alabama mill. The 
Santa Fe inquiry for 90,000 tons may be acted upon shortly, and other 
roads that are to buy heavily are the Chicago & North Western and the 
Western Pacific. 

Railroads have received intimations that an advance to $40 for rails will 
go into effect Jan. 1. 

In equipment, the outstanding inquiry is that of the New York Central 
for 50 locomotives—25 large passenger type and 25 switching engines. The 
Chicago & Eastern Illinois has ordered 500 freight cars and the Wabash will 
build 400 in its own shops. The Cambria & Indiana has issued an inquiry 
for 300 hopper cars. Meanwhile, many railroads are using all pressure for 
material to repair bad order cars. With carloadings over 800,000, a short- 
age of coal cars has already developed and shortages of other types are 
expected. 

A gas-carrying line from northwestern Pennsylvania to Rochester, N. Y., 
92 miles, requiring 9,000 tons of 14-in. pipe, has been awarded to the 
A. O. Smith Corp., Milwaukee. 

Scrap markets are in a waiting position, with prices tending toward weak- 
ness in some districts. Pig iron producers have booked fairly large ton- 
nages for fourth quarter. The continued scarcity of coke may force an 
advance in pig iron prices before the end of the quarter. 

One or two wire mills have announced quantity extras on wire and mer- 
chant products for fourth quarter. On wire the base quantity is 40,000 to 
1,000 lb., deductions applying for larger quantities, up to $3 a ton for more 
than 100 tons, and extras for small lots up to $3 per 100 Ib. for lots under 
100 Ib. On merchant products extras apply on quantities less than 40,000 
lb. 

THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Oct. 6, 1936, 2.197¢c. a Lb. on steel bars, beams, tank plates, 

GR0 CED OP. ccoccocecenestucs 2.197c.{ wire, rails, black pipe, sheets and hot 

One month ago...... anbcentiehed 2.159c.| rolledstrips. These products represent 
Gap Dat Gens condoamesoncoad 2.130c.| 85% of the United States output. 

High Low 

Se er ee 2.197c. Sept: 29 2.084c. Mar. 10 
Db ssaeecscanusasoaseeoqunsentonus 2.130c. Oct. 1 2.124c. Jan. 
i scebsnssesnnsasebssstaaaae 2.199¢. Apr. 24 2.008c. Jan. 

$a "TSaS es ee 2.015¢c. Oct. 1.867c. Apr. 18 
it ivbbanckapoctediitnddnbiddis Gilneas 1.977c. Oct. 4 1.926c. Feb. 

is chedevs decncctehtichotoondutd 2.037c. Jan. 13 1.945¢. Dec. 29 
a ee LE ew 2.273c. Jan. 2.018¢c. Dec. 

scope eneniieerepetieeietuavepanen adden maleate 2.317c. Apr. 2 2.273¢c. Oct. 29 

tin dinnnactebnediadietieaaieel 2.286c. Dec. 11 2.217¢c. July 17 

BEE aacibiniddonodss témebbbockttiine 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 


Oct. 6, 1936, $18.73 a Gross Ton Based on average of basic iron at Valley 





fC EN aes. $18.73: furnace and foundry irons at Chicago, 
Ga GE GD. pacacnecebosbeabh 18.73| Philadelphia, Buffalo, Valley and 
GD Fat Gs coanccuedscwenstuie 17.84| Birmingham. 

High 
ee eee ae eee TS ee $18.84 Jan. 7 $18.73 Aug.1l 
LATEST DET DOE LIER SE AB AR ES 18.84 Nov. 5 17.83 May 14 
ROTH SEF 17.90 May 1 16.90 Jan. 27 
EE Ter SESy Oe 16.90 Dec. 5 13.56 Jan. 3 
Diiiins sebecoseddédndieesabbedeedonead 14.81 Jan. 5 13.56 Dec. 6 
Ts crnsokebbsbndbekiditainiekiedteiniitibes 15.90 Jan. 6 14.79 Dec. 15 
ees neae ee 18.21 Jan. 7 15.90 Dec. 16 
PELE ENA GS ELE Tee Mach: Mire 18.71 May 14 18.21 Dec. 17 
RR TR ER IA ER OM MEN el 8 MSIE 18.59 Nov. 27 17.04 July 24 
Se ecoscdedoédbbudcbcediadudatade. 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap 
Oct. 6, 1936, $16.75, a Gross Ton {Based on No. 1 heavy melting steel 
i em $16.75{ quotations at Pittsburgh, Philadelphia 
a 16 25 and Chicago. 
ee eer Ge. pc ncnnenaonoossans 12.67 

High 
EE Re $16.75 Sept. 22 $12.67 June 9 
REI TA. IO 13.42 Dec. 10 10.33 Apr. 23 
ESL SF OE OPT Sree ee 3.00 Mar. 13 9.50 Sept. 25 
i le EEE IS A aS Te ATE 12.25 Aug. 8 6.75 Jan. 3 
REELS A OF OES SE BE FE 8.50 Jan. 12 6.43 July 5 
Sl a o@diebtitnteinibdinindiniinem edhe nail 11.33 Jan. 6 8.50 Dec. 29 
ETRE DA aR ED? pe enc 15.00 Feb. 18 11.25 Dec. 9 
Aa eh Algae at Sk ii ie BO ts 0 17.58 Jan. 14.08 Dec. 3 
EGER TS hE ho Ry CP Te 16.50 Dec. 31 13.08 July 2 
EER IRE EE NE LA A ES 14.25 Jan. 1l 13.08 Nov. 22 


The American Iron and Steel Institute on Oct. 5 an- 
nounced that telegraph reports which it had received indi- 
eated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 75.3% of capacity 
for the week beginning Oct. 5, compared with 75.4% one 
week ago, 68.2% one month ago, and 49.7% one year 
ago. This represents a decrease of 0.1 point, or 0.13% 
from the estimate for the week of Sept. 28. Weekly indicated 








rates of steel operations since Sept. 2, 1935, follow: 

1935— 1935— 1936— 1936— 
Sept. 2... 45.8% | Dec. 16_.... 54.6% |Mar. 23.-.-- 53.7%|July 6...-- 67.2% 
ee 49.7% | Dec. 23..__- 49.5% |Mar. 30....- 62.0% |July 13....- 69.0% 
Sept. 16_.... 48.3% | Dec. 30_.__- 46.7%|Apr. 6....- 64.5% |July 20_..-- 9% 
Sept. 23....- 48.9%| 19 Apr. 13....- 67.9% |July 27....- 71.5% 
Sept. 30....- 50.8% |Jan. 6....-. 49.2%l/Apr. 20....-. 70.4%jAug. 3-....- 1.4% 

— a 49.7% |Jan. 13..... 49.4% \Apr. 27....- 71.2% |Aug. 10...-.-. 70.0% 
ae to 50.4% | Jan. 20__._- 49.9%|May 4....- ,|Aug. 17..... 72.2% 
Rh Sete 51.8% | Jan. 27_.-.- 49.4% |May 11_...- 69.1% |Aug. 24...-- 72.5% 
Oct. 28..... 51.9% |Feb. 3_..-- 50.0% |May 18__.-- %|Aug, 31__._- 71.5% 
Nov. 5....- 50.9% | Feb. 10___-- 52.0%|May 25-...- 67.9% | Sept. 7--... % 
Nov. 11....-. 52.6% | Feb. 17...-.. 51.7%jJune 1-.... .2% |Sept.-14_.... 72.5% 
Nov. 18....- 53.7% | Feb. 24____- 52.9%{\June 8___.- 9.5% |Sept. 21..... 74.4% 
Nov. 25.....- 55.4% | Mar. 2..... 53.5%|June 15....-. 70.0% |Sept. 28..... 75.4% 
A, Mic iistcel 56.4% |Mar. 9..... 55.8%|June 22... .. 0.2% |Oc man 75.3% 
Dec. 9...-- 55.7 % | Mar. 16.__.- 60.0% |June 30__.-- 74.0% 








“Steel” of Cleveland in its summary of the iron and steel 
markets on Oct. 5 stated: 


With aggregate demand well sustained, automobile production on the 
upswing again and orders for finished material being booked at the new 
prices, steelworks operations last week increased 1% points to 74%%, 
highest since May, 1930. 

September output of steel ingots placed 1936 production ahead of that 
for 1930 and unless unforeseen difficulties arise the lead will be maintained 
for the rest of the year. With September estimated, nine-months’ output 
of steel ingots is 33,395,196 gross tons, 38% greater than the 24,051,412 
tons produced in the first nine months of 1935. 

Comparisons for the nine-month period, with September estimated, 
include: Automobiles—nine-months’ assemblies 3,300,000, compared to 
2,875,304 in the 1935 period; rail awards—83% ahead of last year, totaling 
554,700 tons compared to 302,006 in 1935; Lake Superior iron ore—ship- 
ments 48% ahead of last year with September's 7,000,000 tons bringing 
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the total to 33,281,517, compared to 22,204,213 tons in the nine months 
last year; freight car awards—-40,933 at the end of the third quarter, com- 
pared to 7,908 last year, a gain of 400%; shape awards—about 900,000 tons, 
compared to 634,400 in 1935. 

Pig iron output in September, 2,729,705 gross tons, represented a gain of 
0.66% over the 2,711,726 tons produced in August. The nine months’ total, 
21,617,224 tons, is an increase of 6,736,909 tons or 45.2% over the same 
period last year. Average daily pig iron production in September was 
90,991 tons, compared to 87,475 in August, a gain of 4%. Stacks active 
at the end of September totaled 154, a gain of six. 

Deliveries have become more and more a problem recently for sheet 
producers with their unusually heavy backlogs. Bar mills, also with orders 
piled up, are three to four weeks behind on shipments. Flat-rolled steel 
deliveries vary, strip being available in two or three weeks. Cold-finished 
bar producers are booked heavily. The heavy products have been quieter 
than they were earlier in the year. 

In tin plate, where operations have been close to capacity all year with 
no summer slump, virtually all the cold-reduced and hot mills are operating 
at full capacity and beginning to prepare for the rolling of 1937 plate. 

Reflecting the price advances which went into effect Oct. 1, ‘‘Steel’s’’ 
composite of finished steel quotations is up 90 cents to $53.90, about even 
with August, 1935. Among the Oct. 1 advances, increases ranging from 50 
cents to $3 a ton went into effect on various wire products. All grades of 
Lake Superior charcoal pig iron have been advanced 50 cents a gross ton 
and by-product foundry coke prices 50 cents a ton along the eastern sea- 
board. Rail steel bars to the merchant trade are up $2 a ton. ‘Steel’s’’ 
composite of iron and steel prices is now $34.62, up 43 cents. 

For the third week, ‘‘Steel's’’ scrap composite remains at $16.54, yet 
demand is fairly strong in most districts and supplies have been coming out 
freely. Shipping restrictions have contributed to the weakness of some 
grades of remelting material. 

Automobile production last week increased 7,120 units to 22.800. More 
steel is being used in the 1937 models than ever before. New ribbed members 
for doors and side panels will add 50 to 60 pounds of steel to each car in some 
lines. Replacement of soft tops with steel will result in 50 to 60 more 
pounds. 

With the rolling of old orders near an end, new business for rail mills has 
yet to make its appearance. Some railroad car shops are busy trying to 
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make more open top cars available for use this winter when coal traffic 
will be heavy. 

Operating rates were up in four districts: Pittsburgh, where the increase 
was 1 point to 75%; Chicago 1 to 74; eastern Pennsylvania '4 to 49, and 
Cleveland \% to 82. No changes were reported from the other districts. 

Shape awards were up 7,000 tons to 19,345, while reinforcing steel fell off 
8,000 tons to 3,258. 

In the Chicago district pig iron sellers have accumulated the heaviest 
backlogs of the year to date, with some foundries apparently anticipating 
their needs well in advance. Although there is some talk of a possible 
price advance late this year, the principal reason for the backlogs is believed 
to be the improved consumption in sight for the ensuing three months. 


Steel ingot production for the week ended Oct. 5 is placed 
at about 75144% of capacity, according to the “Wall Street 
Journal’ of Oct. 7. This compares with 744%% in the 
previous week and 73144% two weeks ago. The “Journal” 
further reports: 

U. S. Steel is estimated at 7014 %, unchanged from the preceding week. 
Two weeks ago the corporation was at 70%. Leading independents are 
credited with 794 %, against 77 2 % in the week before and 76% two weeks 
» The following table gives a comparison of the percentage of production 


with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


—») 





Industry U.S. Steel Independents 


754+ 1 





7044 
4146+ 1% 
21%4— * 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Oct. 7, as reported by 
the Federal Reserve banks, was $2,480,000,000, an increase 
of $5,000,000 compared with the preceding week and un- 
changed from the corresponding week in 1935. After noting 
these facts, the Board of Governors of the Federal Reserve 
System proceeds as follows: 

On Oct. 7 total Reserve bank credit amounted to $2,472,000,000, a de- 
crease of $1,000,000 for the week. Increases of $39,000,000 in money in 
circulation, $122,000,000 in member bank reserve balances, and $38,000,000 
in non-member deposits and other Federal Reserve accounts, and a decrease 
of $2,000,000 in Treasury currency, were offset by an increase of $126,- 
000,000 in monetary gold stock and a decrease of $75,000,000 in Treasury 
cash and deposits with Federal Reserve banks. Member bank reserve 
balances on Oct. 7 were estimated to be approximately $1,950,000,000 in 
excess of legal requirements. 

Relatively small changes were reported in the System’s holdings of bills 
discounted, purchased bills, industrial advances and United States govern- 
ment securities. 


The statement in full for the week ended Oct. 7, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2318 and 2319. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Oct. 7, 1936 were as follows: 


Increase (+) or Decrease (—) 
S 


nce 
Oct. _ 1936 Sept. 30,1936 Oct. 9, 1935 
$ $ 


Bills discounted 

Bills bought 

U. 8. Government securities 

Industrial advances (not including 
$23,000,000 commitm’ts—Oct. 7) 

Other Reserve bank credit.._.___. m 


8,000,000 
3,000,000 
2,430,000 ,000 
27,000,000 
4,000,000 


Total Reserve bank credit 2,472,000,000 
Monetary gold stock 10,971,000,000 
y ee 2,509,000 ,000 


6,305,000 ,000 
6,479,000 ,000 


2,636,000 ,000 


534,000,000 
a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— 
Oct. 7 Sept.30 Oct. 9 
1936 1936 1935 


$ $ $ 
8,716 8,803 7,793 


——2,000 ,000 


—1, 00,000 
+ 126,000,000 
—2,000,000 


+ 39,000,000 
+ 122,000,000 


—75,000,000 
+ 38,000,000 


+ 1,508 ,000,000 
+ 113,000,000 


+ 607,000,000 
+ 1,149,000,000 


—111,000,000 
— 29,000,000 


Treasury cash and deposits with Fed- 
eral Reserve banks 

Non-member deposits and other Fed- 
eral Reserve accounts 


Chicaso———— 
Oct. 7 Sept.30 Oct. 9 
1936 1936 1935 
Assets— $ $ $ 
Loans and investments—total - - 2,084 2,101 1,773 


Loans to brokers and dealers: 
In New York City 914 932 1 1 
Outside New York City 79 76 46 28 
Loans on securities to others 
(except banks) 715 142 153 


7 


New York City—— Chicato——-—— 

Oct. 7 Sept.30 Oct. 9 Oct. 7 Sept.30 Oct. 9 

1936 1936 1935 1936 1936 1935 

Assets— s $s $ $ $s 

Accepts. and com’! paper bought 120 116 14 20 
Loans on real estate 130 ‘ 15 16 
Loans to banks y 82 5 7 
Other loans 1,372 376 235 


U. 8S. Govt. direct obligations -. 3,784 1,114 947 

Obligations fully guaranteed by 
United States Government. -. 467 92 { 94 
1,129 287 272 


Other securities 
Reserve with F. R. Bank 7S 612 §22 
5; 


Cash in vault 
Balances with domestic banks. . 
Other assets—net 

Liabilities— 
Demand deposits—adjusted - . .. 
Time deposits 
United States Govt. deposits. -. 
Inter-bank deposits: 

Domestic banks 

Foreign banks 


34 3: 36 

76 198 194 

499 68 79 
6,320 1,568 
598 443 
193 101 


2,431 622 
448 2: 5 


366 27: 21 22 
1,428 236 235 


i 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Sept. 30: 


The condition statement of weekly reporting member banks in 101 leading 
cities on Sept. 30 shows increases for the week of $72,000,000 in total loans 
and investments, $117,000,000 in demand deposits, adjusted, $45,000,000 
in time deposits, $84,000,000 in deposit balances of domestic banks, $56,- 
000,000 in deposit balances of foreign banks, $61,000,000 in balances with 
domestic banks and $132,000,000 in reserve balances with Federal Reserve 
banks, and a decline of $17,000,000 in borrowings. 

Loans to brokers and dealers in New York City increased $4,000,000, 
loans to brokers and dealers outside New York increased $8,000,000 in the 
Chicago district and $15,000,000 at all reporting member banks, and loans 
on securities to others (except banks) increased $10,000,000. Holdings of 
acceptances and commercial paper bought declined $6,000,000 and real 
estate loans $5,000,000 at all reporting member banks; loans to banks in- 
creased $18,000,000 in the New York district, and ‘‘other loans’’ increased 
$51,000,000 in the New York district, $9,000,000 in the Chicago district 
and $70,000,000 at all reporting member banks. 

Holdings of United States government direct obligations declined $63,- 
000,000 in the New York district and $11,000,000 in the Chicago district, 
and increased $9,000,000 in the Cleveland district, $8,000,000 in the Boston 
district and $7,000,000 in the Philadelphia district, all reporting member 
banks showing a net decrease of $41,000,000 for the week. Holdings of 
obligations fully guaranteed by the United States Government and of 
‘other securities’’ increased $4,000,000 each. 

Demand deposits, adjusted, increased $139,000,000 in the Chicago dis- 
trict, $30,000,000 in the Philadelphia district and $11,000,000 each in the 
Cleveland and San Francisco districts, and declined $63,000,000 in the 
New York district and $8,000,000 in the Kansas City district, all reporting 
member banks showing a net increase of $117,000,000 for the week. Time 
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deposits increased $42,000,000 in the New York district and $45,000,000 at 
all reporting member banks. Deposit balances of domestic banks increased 
$63,000,000 in the New York district, $12,000,000 in the Philadelphia 
district and $84,000,000 at all reporting member banks. Deposit balances 
of foreign banks increased $60,000,000 in the New York district and $56,- 
000,000 at all reporting banks. 

A summary of the principal assets and liabilities of the re- 
porting member banks, together with changes for the week 
and the year ended Sept. 30, 1936, follows: 


Increase (+) or Decrease (—) 


nce 
Sept. 30,1936 Sept. 23, 1936 Oct. 2, 1935 
Assets— $ s 
Loans and investments—total . . ..22,682,000,000 + 72,000,000 + 2,262,000,000 
ans to brokers and dealers: 
~— Now YorR Olby..cccccccese 972,000 ,000 +4,000,000 + 126,000,000 
Outside New be City.... soos 222,000 ,000 + 15,000, + 53,000 ,000 
Loans on securities to others 
(encent banks)....ccccccccesce 2,048 ,000 ,000 +- 10,000,000 — 32,000 ,000 
Accepts. and com’! paper bought. 311,000,000 — ,000 ,000 —13,000 ,000 
Loans on real estate............. , 139,000 ,000 — 5,000 ,000 — 5,000 ,000 
Ee OP PEs ecocoeeboccocese 112,000,000 + 17,000,000 + 25,000,000 
Gene DU, a ccenesdoeeceseceoe 3,949,000 ,000 +70,000,000 +569,000,000 
U. 8. Govt. direct renee 9,336 ,000 ,000 —41,000,000 +1,153,000,000 
Obligations fully guaran y 
elted States Government... .-.. 1,256 ,000 ,000 +4,000,000 + 162,000,000 
Other securities. ............-... 3,337,000 ,000 +4,000,000 +224,000,000 
Reserve with Fed. Reserve banks. 5,023,000,000 +4132,000,000 +823,000,000 
Cn 08 VEER. cncénaconescegecece 378,000,000 --- 13,000 ,000 + 53,000 ,000 
Balances with domestic banks.... 2,363,000,000 +61,000,000 +107,000,000 
Liabilities— 
Demand deposits—adjusted...... 15,116,000,000 +117,000,000 + 1,870,000,000 
Tene GOROEO. oo cccccceccccaccs ,000 ,000 +45,000,000 +173,000,000 
United States Govt. deposits..... 847,000 ,000 —2,000,000 +125,000,000 
r-bank ae its: 
hen — ae 5,919,000 ,000 +84,000,000 +721,000,000 
Foreign banks. .........-...-. 484,000,000 + 56,000,000 + 173,000,000 
Se —17,000,000 —1,000,000 
a 


Statement of Condition of Bank for International 
Settlements as of Sept. 30, 1936 


Total assets of the Bank for International Settlements, 
Basle, Switzerland, dropped during September to 668,311,924 
Swiss franes on Sept. 30 from 672,435,983 Swiss franes on 
Aug. 31, it is shown in the statement of condition of the 
Bank for the latest date, issued Oct. 6. A decrease is also 
noted in cash on hand and on current account with banks, 
which item is listed in the statement for Sept. 30 at 5,770,170 
Swiss franes as against 16,370,001 at the end of August. 

The statement of the Bank for International Settlements 
as of Sept. 30 as compared with Aug. 31 was contained as 
follows in Associated Press advices from Basle, Oct. 6: 


[In Swiss Francs 


Assets— Sept. 30 Aug. 31 
ile A OE REET he A EASA ABT Slat 8 Fe CRETE 35,314,4 9.24 35,906,435.07 
Cash: 

On hand and on current account with banks..-.-.-.. 5,770,169.81 16,370,001.39 

I i ll 14,806,352.88 13,119,094.63 


Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances... ~~ 110,933,904.92 
2. Treasury bills 211,751,025.47 


EE a eee aye eS a eee 322 ,684,930.39 
Time funds at interest: 


112,272,363 .62 
217,586,765.79 


329,859,129.41 





Not exceeding three months_.................-. 55,466,673.33 43,605,565.85 
Sundry bills and investments: 
1. Maturing within three months: 
ee, Cs ed ee  howoed 28,476,608.88 29,994,459.45 
©) GundGey tavestments. ....«cceccccoccesess 63,379,948.30 53,723,587.64 
2. Between three and six months: 
ee ee idan ehoeebin 24,167,133.62 21,943,044.53 
,_; i a PL. .«csmecnneneneesed 31,183,346.95 41,911,480.33 
3. Over six months: 
ahd cian ele ie lel 41,796,263.20 43,451,009.52 


(0) Sundry imnvestments....ccccccecccccess 35,893,084.49 34,613,872.05 











MEE deossaccdtesacdibddobetoctoubdul 224,896,385.44 225,637,453.52 
Other assets: 
1, Guaranty of central banks on bills sold_......-. 1,389,423.78 1,389,829.28 
i, Sn Pt... nen enckmanatiabbainnaanmeed 7,983,579.61 6,548,473.41 
Meibccocdsecceccsutmsetabedecidinns 9,373,003.39  7,938,302.69 
 R.. .senneneskeounanournennetl 668 ,311,924.48 672,435,982.56 
Liabilities— 
EE EE ene n a ea 125,000,000.00 125,000,000.00 
Reserves: 
By PE Ce Pe ben dccudddbcbecestadeeand 3,784,029.10 3,784,029.10 
> Se re ne  ieasanebatadees’ 6,091,706.43 6,091,706.43 


12,183,412.83 
22,059,148 .36 


3. General reserve fund 12,183,412.83 


22,059,148 .36 





Total 
Long-term commitments: 


ee ee 


1. Annuity trust account deposits..............- 153,096,250.00 154,763,750.00 
2. German government deposit................. 76,548,125.00 77,381,875.00 
3. French government deposit (Saar)............ 2,030,500.00 2,030,500.00 
4. French government guarantee fund........... 61,930,084.72 61,930,084.72 





A nhen bint in» inertia nines co atdtiteinnclaiiae 293 ,604,959.72 
Short-term and sight deposits (various currencies): 
1. Central banks for their own account: 
(a) Not exceeding three months_........... 
(0) Sight 


Total 


296, 106,209.72 


124,927,354.89 
21,770,392 .66 


126 455,232.37 
28 622,630.90 


155,077,863.27 











(a) Not exceeding three months_.........-.. eR eee 
BO Gs wncccasteceecsbbedesebccebaters §©savesennse 6,107,114.87 

3. Other depositors: 
(a) Not exceeding three months__........... 531,222.94 757,224.87 
i) (i tedenthdntpanemepeabascesenenn4 117,624.64 118,690.34 
 2¢hcneeheneodenebemenessionnall 648 847.58 875,915.21 
CE, Cnn 0 cnn ndmnsdiaamesmsemnat 27,552,548.69 28,406,731.77 

Miscellaneous: 

1. Guaranty on commercial bills sold............ 1,389,423.78  1,391,030.59 
-, a cttaneghecéemelecenneséneunss 45,015,129.11 37,411,968.77 
Dl itinaentendeninaainabodicmemmeinmeie 46,404,552.89 38,802,999.36 





ancebeteuboonennedtenene 668,311,924.48 672,435,982.56 


Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Aug. 31, 1936, with the figures for July 31, 1936, 
and Aug. 31, 1935: 
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STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA 

| 
Assets Aug. 31, 1936| July 31, 1936; Aug. 31, 1935 
urre diary coin— $ $ $ 
ee 5,277,352| 5,421,720] 5,451,630 
REGIE REA EET HO 11,657,132 11,519,002 8,384,677 
0 ee ee ee ae 16,934,484 16,940,731 13,836,307 
Dominion moteB. . . 2... cccnccccceeeen| eae ene nel wenn emf | wan nnn nn 
Notes of Bank of Canada............. 38,614,874| 36,024,280} 30,581,427 
Deposits with Bank of Canada... .-...- 18u,742,659 883,803) 192,354,124 
Notes of other banks. ..............--. 8,326,733 5,687,762 7,473,508 
United States & other foreign currencies.| 25,590,453 5,508,551} 22,634,098 
Cheques on other banks. ........-.-..-- 105,698,925| 108,634,305) 96,903,962 
Loans to other banks in Canada, secured, 
My yg ies Benes Bates cng 
ts e an ce due 

from other banks in Canada... ---.-- 5,105,563 4,887,562 5,893,309 
Due from banks and banking correspond- 

ents in the United Kingdom.-.......- 26,767,481; 24,476,251) 19,287,134 
Mee hankaap tran to ieee aeel oe 

ents where an e 

Vs ED... .encnbncnncneoare 114,189,596, 70,474,292' 93,617,860 
Dominion government and Provincial 

government securities. ._.........-- 1,083 ,536,713|1,087,725,127| 854,227,738 
Onetiteagt eal slseal pabe sore 

, fo and colo ublic sec 

tes other than Canedian.......---- 171,673,277| 170,612,885 139,430,821 
Railway and other bonds, debs. & stocks} 99,951,451) 99,055,975) 46,988,692 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
TE FRR RLS RR. PR 90,527,543} 90,858,925) 77,438,768 

Elsewhere than in Canada... .....--. 58,531,481 57,608,297} 68,551,700 
Other current loans & disc’ts in Canada.| 657,362,195} 649,772,815) 828,629,038 

LEE SE AG AAL LEONE 155,368,454| 146,623,341) 155,905,838 
Loans to the Government of Canada...) -----.--| 9. w<<-<----] wwnnnuee 
Loans to Provincial governments - - - - - - 21,861,564| 17,675,809} 26,201,891 
Loans to cities, towns, municipalities 

and school districts. .............-- 96,540,238} 100,852,383; 101,054,741 
Non-current loans, estimated loss pro- 

PRR A ae SRR et,. -| 13,364,286} 13,463,211); 14,501,874 
Real estate other than bank premises. -. 8,929,814 8,817,675 8,750,102 
Mortgages on real estate sold by bank-- 4,570,092 4,682,666 5,464,169 
Bank premises at not more than cost 

less amounts (if any) written off__.-- 75,520,799| 75,414,608) 76,468,772 
Liabilities of customers under letters of 

eredit as per contra. .............-- 62,887,891| 63,650,414) 55,778,447 
Deposit with the Minister of Finance 

for the security of note circulation... - 7,021,118 7,015,120 6,859,124 
Deposit in the central gold reserves.....) -.....--| -<------| 2 29 enunuuee 
Shares of and loans to controlled cos - - - - 9,170,994 9,276,685) 12,836,696 
Other assets not included under the fore- 

PN DAE cccccévbsbentinetneont 1,894,899 1,903,209 2,241,930 

Teel GE. cxiadhbstncattines 3,140,683 ,691/|3,083,526,785/2 962,912,192 
Liabilities 
Notes in circulation. ............-.--- 123,527,133; 119,071,107) 129,968,276 
Balance due to Dominion govt. after de-, 

ducting adv. for credits, pay-lists, &c., 10,321,820; 18,955,535) 38 847,900 
Advances under the Finance Act.......| ._.....__. : SGeeseced sdchicceea 
Balance due to Provincial governments..| 35,184,772; 42,679,293) 38,186,645 
Deposits by the public, payable on de- 

mand in Canada---......---------- 626,323,498| 618,608,437) 553,817,599 
Deposits by the public, payable after 

notice or on a fixed day in C ----/|1,502,821 ,895| 1,493,973,647/1 434 256,634 
Deposits elsewhere than in Canada-.----. 427,473,150} 376,010,075; 360,699,687 
Loans from other banks in Canada, 

secured, including bills rediscounted..| ........_.| ss wwwennne] LLL 
Deposits made by and balances due to 

other banks in Canada--.--...-.--...-- 12,556,569| 13,789,849) 15,046,234 
Due to banks and banking correspond- 

ents in the United Kingdom... ------ 10,420,422} 10,654,053) 13,173,232 
Elsewhere than in Canada and the 

United Kingdom. ........-..-------- 31,705,748| 31,614,338) 926 628,544 
Bills payable. . ........---cccccccecces 1,296,694 1,418,967 1,617,977 
Letters of credit outstanding - - - .------ 62,887,891} 63,650,414) 55 778 447 
Liabilities not incl. under foregoing heads 2,797,942 2,527,579 2,380,625 
Dividends declared and unpaid - -.-.--..-- 2,945,499 2,539,950 2,949,620 
Rest or reserve fund..-......--------- 132,750,000} 132,750,000) 189 750,000 
Capital paid up....-.....------------ 145,500,000} 145,500,C00; 145,500,000 

Total labilities - . .....------------- 3,128,413,092'3,073,743,300'2 051 601,468 





Note—Owing to the’omission of!the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
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New Exchange Rates on International Money Orders 
Placed Into Effect by Post Office Department 


The Post Office Department put into effect on Oct. 5 new 





official exchange rates governing international money order 
transactions. The new rates, giving effect to altered currency 
values resulting from the recent stabilization aceord, were 
announced by the Post Office Department on Oct. 2, it was 
stated in Washington advices that day, to the New York 
“Times”’ of Oct. 3, which added: 


The department repeated recent instructions to postmasters that until] 
further notice money order business would be suspended with Grenada, 
Spain, Switzerland and the Netherlands. 

The order of new exchange rates follows: 


It is ordered that on and after the 5th inst., in the issue of international 
money orders, the money of the United States shall be converted into 
that of China at the rate of 30 cents to the Shanghai dollar; into that of 
New Zealand, at the rate of $4 to the pound; into that of Great Britain, 
Northern Ireland, Irish Free State and the Union of South Africa, at the 
rate of $5 to the pound; into that of Denmark, at the rate of 22% cents 
to the krone; into that of France, the French Levant and the regency of 
Tunis, at the rate of 5 cents to the franc; into that of the Netherland Indies 
and Surinam, at the rate of 55 cents to the florin; into that of Norway, at 
tne rate of 25 cents to the krone, and into that of Sweden, at the rate of 26 
cents to the krona. 


_ — 
—_ 





El Salvador Resumes International Money Order 
Service, Suspended Three Years Ago 


F The government of El Salvador has re-established inter- 
national money order service, which had been suspended in 
May, 1933, it is learned from cablegram advices to the 
New York ‘*Times” from San Salvador, El Salvador, Oct. 5. 
The advices also said: 

A Cabinet decree limits the service to countries using the American 
dollar as a basis of exchange. 

Requesting resumption of the service, the Director General of Posts 
stated the colon had been stabilized at the rate of 2.50 to the dollar fcr 
some time and that future fluctuations were unlikely. Resumption of the 
service with the United States benefits small merchants buying from 
American exporters. 
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France Reduces Tariffs om Many Products 15 to 20% 
—More Than 100 Import Quotas Abolished—Steps 
Taken to Prevent Sharp Rise in Living Costs 
Following Devaluation 

France will reduce import tariffs on many articles from 
15 to 20%, and will eliminate more than 100 import quotas, 
effective today (Oct. 10), it was announced on Oct. 3 in a 
series of official decrees which also reduced the prices of 
import licenses by the amount of tariff decreases, These 
actions followed devaluation of the franc, which was re- 
ported in the “Chronicle” of Oct. 3 (page 2185). Premier 
Blum announced that the tariff changes were made in order 
that the cost of living would not rise unduly as a result of 
devaluation. ‘The French Government on Oct. 4 issued a 
proclamation warning that unjustified price increases would 
be treated severely. 

A Paris dispatch cf Ocr. 3 to the New \lork “Times”’ 
reported the tariff changes as follows: 

For Americans »s well as other exporters it is a move that has been 
awaited eagerly but hopelessly for five years. Nothing has been such a 
hindrance to trade witk France and such a nuisance as the quotas, many 
uf which are now atolished. 


Varied Tariff Reductions 


The tariff reductions cover items not under quotas. They will be 15% 
for manufactured articles, 17%% for semi-worked articles, and 20% on 
raw materials. 

At the same time a customs commissicn for the control of prices was 
established. It will study French statistics indices, and when the cost of 
vital products starts to rise they will try to counteract the movement with 
lowered tariffs. Another commission will go into the entire question of 
tariffs with the view toward revising the whole list. 

The tariff reductions announced today cover coffee, tea, pepper, com- 
bustible lijuids and oil. These products concern the cost of living for 
the average Frenchman without interfering with French industries. 

Removal of the quotas which cover glass, pottery, cutlery, tissues, 
utensils and machinery will take away part of the protection French 
manufacturers had. It is figured devaluation gives them the equivalent 
of an ad valorem surtax of at least 40%, and that increased imports will 
not harm them to that extent, 


Surtazes Also Removed 

One of the decrees also did away with compensatory surtaxes that had 
been instituted against countries with devaluated currencies. In the 
cases of China and Japan, however, it was maintained at 10%. 

The government let it be known that in making these concessions to 
world trade and internal wellbeing it expected other countries would 
follow the lead. 

An appeal from the Ministries of National Economy and Interior, which 
was placarded all over France today, asks factories, stores and professional 
workers not to raise prices just because the franc is devalued. The 
appeal was accomnvarnied by a warning that the government had the 
means to enforce its desires if impelled to do so. 

Prefects throughout the country have been ordered to watch for unjusti- 
fied increases in prices and to report immediately with the view to 


prosecution. 
ae 


Italy Devalues Lira 40.93%—Cabinet Also Reduces 
Many Import Duties—Reserves Right to Alter 
Gold Content of Currency by 10% 


The Italian Government on Oct. 5 followed the lead of 
France in devaluating her currency and reducing import 
tariffs, when the Cabinet approved a series of decrees sub- 
mitted by Premier Mussolini decreasing the lira’s gold con- 
tent 40.98% and lowering duties on many raw materials, 
including wheat, meat and coal. The Cabinet fixed the 
gold equivalent of 100 lire at 4.677 grams, compared with 
7.9119 grams since December, 1927. The decrees thus re- 
stored the lira to the value it had with respect to the 
dollar and the pound sterling before the United States and 
Great Britain abandoned gold. The Italian Government, 
nevertheless, reserved the right further to adjust the gold 
content of the lira upward or downward by not more than 
10%. The present Italian currency will. continue as legal 
tender and must be accepted at its face value. 

A Rome dispatch of Oct. 5 to the New York “Times” sum- 
marized the Italian decrees as follows: 

The decrees concern, secondly, control of prices. No goods may be sold 
until further notice at prices higher than those existing at the end of last 
month. No rents may be raised for the next two years. The prices of 
hotel accommodations, electricity, gas and public conveyance may not 
be raised. 

In the third place, the decrees include measures abolishing certain trade 
restrictions. The Under-Secretary for Foreign Exchange is authorized to 
vary import quotas for goods of greater consumption in Italy and to 
abolish the system of private barter altogether. 

The head of the government and the Minister of Finance are authorized 
to suspend, if they deem it advisable, wholly or in part any restrictions 
on the movement of capital or goods between Italy and foreign countries. 


Compensatory Duties Ended 

The import duty varying from 10 to 15%, applied in September, 1931, 
immediately after the pound’s devaluation, on goods from all countries 
with depreciated currencies, has been abolished. It is hoped in this way 
to compensate for the higher price that will have to be paid in depreciated 
lire for foreign raw materials. 

The head of the government and Ministers of Finance, Agriculture and 
Corporations are authorized to modify all other customs duties as they 
think best. 

In the fourth place, today’s decrees embody measures for distributing 
the burden accruing from devaluation as evenly as possible among all 
classes. A loan bearing 5% interest, which will be redeemed in 25 years, 
is to be issued. All owners of real estate are required to subscribe to an 
amount equal to 5% of the assessed value of their properties. Those not 
having ready cash will be permitted to pay in instalments over a period 
of years. 

The real estate tax, moreover, will be increased by 3% lire per thou- 
sand to amortize this loan. 
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These measures have the purpose of discouraging persons from investing 
in real estate in order that there may not be a flight of capital away 
from securities, especially those of the government. The proceeds of the 
loan will be used to develop Italy’s colonial empire and for national 
defense. 

Finally, the Cabinet abolished the decree approved in September, 1935, 
whereby no limited liability company was allowed to distribute a dividend 
greater than 6% on its capital, the surplus being ordered invested in 
State securities. In the future unlimited dividends may be distributed, but 
all dividends in excess of 6% will be taxed on a sharply rising sliding 


scale, 
> 





Italian Stock Exchanges Reopen Following Devaluation 
of Lira—Sale of “‘Travel Lira” to Continue 


Following the devaluation of the Italian lira by the Govern- 
ment on Oct. 5, referred to elsewhere in our issue of today, 
the Italian stock exchanges, closed since Sept. 25, reopened 
on Oct. 7; as to the reopening of the markets, wireless 
advices from Rome, Oct. 7, to the New York “Times” of 
Oct. 8, said: 

The reopening today of the Italian Stock Exchanges, which had been 
closed since Sept. 25, was not marked by the violent and unbalanced dis- 
turbance that many people had expected as a result of the devaluation of 
the lira. Industrial stocks, as was to be expected, rose in value, but there 
was no general rush to sell fixed-interest bearing State securities, which 
were well supported and maintained their positions. Real estate issues also 
went up a few points, but the rise was held within narrow limits. 


' Although it was stated in Rome (Associated Press) advices 
of Oct. 5 that sale of the ‘‘travel lira’’, offered to tourists at 
a discount to induce them to visit Italy, had been tempo- 
rarily suspended that day due to the devaluation of the lira, 
it was reported in wireless advices from Rome, Oct. 8, to the 
New York ‘‘Times” of Oct. 9, that the sale of these lira 
would be continued; the advices of Oct. 8 follow: 

It is officially announced that the tourist lira, introduced this year to 
attract a greater number of tourists to Italy, will be continued, despite the 


lira’s devaluation. It will be possible to buy 100 lire for $4.80. This rate 
represents a discount of slightly less than 10% on the lira’s official value. 


———_-_~P- 


Czechoslovakia Votes]Devaluation of Crown—Austria, 
Poland and Hungary Make Known Intention to 
Maintain Currencies 

The Czechoslovak Parliament on Oct. 8 enacted legilsation 
to devalue the gold content of the crown 15.337 % to 22.972%, 
it is learned from the following United Press advices from 
Prague, Czechoslovakia, Oct. 8: 

Czechoslovakia today joined the movement toward international mone- 
tary reconstruction, Parliament enacting a measure to devalue the gold 
content of the crown 15.337% to 22.972%. 

The crown, under the devaluation law, will have a gold content of be- 
tween 30.21 milligrams and 32.21 milligrams, compared with 37.15 milli- 


grams previously. 
That would make the crown parity in American equivalents between 


3.917 cents and 4.25 cents, against previous parity of 5.02 cents. 

The Government originally proposed that gold content of the crown 
be lowered to between 31.21 and 33.21 milligrams. 

On Oct. 6 the Cabinet of Czechoslovakia following the 
recommendation of the Cabinet Economic Committee the 
preceding day, ordered that the crown be devalued in gold 
content by between 10.6% and 15.98% to between 31.21 
and 33.21 milligrams. : 

In Associated Press advices from Warsaw, Poland, Oct. 5, 
it was stated that the Polish Cabinet had decided unani- 
mously that day it was neither necessary nor desirable to 
devalue the Polish zloty. 

That Austria would not devalue the Austrian shilling was 
revealed in the following wireless advices from Vienna, Oct. 8, 
to the New York ‘‘Times’’ of Oct. 9: 

Austrian and foreign newspaper men were invited tonight by Finance 
Minister Ludwig Draxler to hear emphatic declarations from himself and 
Dr. Viktor Kienboeck, President of the National Bank, that there would 
be no devaluation of the Austrian schilling, whatever other countries 
might do. 

Apparently these declarations were prompted by uneasiness n Austrian 
business circles as to how exporters could compete with the schilling’s high 
value and attempts being made abroad to persuade Austria to devalue. 


The value of the Hungarian pengo is also to remain un- 
changed despite action by other countries in devaluating 
their currencies; as to this Budapest advices (wireless) of 
Oct. 7, also to the New York “Times,”’ had the following 
to say: 

Acting Premier Koloman Daranyi, answering newspaper men's inquiries 
as to how the pengo would be affected by the devaluation of the Italian 


and Czech currencies, said today that the decision not to devalue the pengo 
that was made last week would stand unaltered. 


—_—_ ~—- - 


Market Value of Bonds Listed on New York Stock 
Exchange on Oct. 1, 1936 

The following announcement showing the total market 
value of listed bonds on the New York Stock Exchange on 
Oct. 1, was issued by the Exchange on Oct. 6: 

As of Oct. 1, 1936, there were 1,404 bond issues aggregating $45,210.- 
851,030 par value listed on the New York Stock Exchange, with a total 
market value of $43,305,464,747. 


This compares with 1,400 bond issues aggregating $44,- 
279,021 ,992 par value listed on the Exchange Sept. 1, with a 
total market value of $42,235,760,556. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 
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Oct. 1, 1936 Sept. 1, 1936 
Market Aver. Market Aver. 
Value Price Value Price 
~ $ $ $ 
United States Government.......... 24,367 ,829,192/|106.31/|23,412,824,102|106.70 
Foreign Government. .............. 2,232,992,953| 66.67| 2,276,932,008) 67.84 
Autos and accessories............... 10, ,273|109.27 9,942,8291102.04 
EEE ET a 39,910,386/)103.77 78,419,245/1106.82 
i Bhi inti ah he enemas 100,299,920/104.76 98,628 ,766|104.75 
Sil RR RT NI Pe Al IAS a 44,034 ,094/102.25 45,999 ,054/103.33 
Electrical equipment manufacturing. . 26,574,305) 130.52 34,191,218)135.31 
ih thie tintinenn geenidedctooél 260 ,509,684/103.99 260,762 ,970/|104.03 
TE TL I 150, 584,753|105.69 151,006,203/}105.99 
hs tint os artnet enllint eateea ne 76,962,246) 96.83 74,930,242} 94.29 
I 12,057,584| 48.49 12,122,257| 48.76 
i eee 39,972 ,274|100.28 39,100,225) 98.05 
Mining (excluding iron)............. 162,033,550) 74.43 155,075,272! 71.40 
i ee eo 441,564,395) 96.66} 442,978,003! 96.84 
Paper and publishing............... 71,924,659) 95.70 72,096,071] 94.98 
Retail merchandising. .............. 18,515,160) 92.25 13,451,612] 86.88 
Railway and equipment............ 9,085,594,414| 84.37] 8,895,820,137| 82.76 
Steel, iron and coke................ 528,950,695) 103.79 549,258,690/103.21 
, RE ENE ea a an ae 8,983,971) 64.16 8,906,028) 61.41 
Gas and electric (operating) ....._ ... 2,398,918,980)105.91!| 2,380,500,622)105.55 
Gas and electric (holding)........ ... 190,032,214) 96.03 191,700,241} 96.87 
Communication (cable, tel. & radio)..| 1,085,654,290|108.49| 1,085,672,604/108.50 
Miscellaneous utilities........... .. 407 625,746) 77.81 3,675,152) 77.06 
Business and office equipment... _-... 21,425,000/107.13 21, ,000/ 106.50 
See GOTVIBER « oo oo coceccecceco< 23,365,595| 69.69 22,750,579| 67.86 
Shipbuilding and operating......_..- 17,039,760| 73.99 16,810,320) 73.00 
Leather and boots. ................. 4,833 ,645/104.87 4,839,413/105.00 
pS Pe eae 46,031,150|128.37 45,923,676|128.07 
U. 8. companies operating abroad... 235,179,746) 69.39 240,883,354) 68.65 
Foreign companies (incl. Cuba & Can.)| 1,189,368,113) 70.64] 1,183,099,663| 70.36 
Miscellaneous businesses............ , ,000/110.00 6,160,000/112.00 
Pr 4 0 RP re ee 43,305,464,747| 95.79142,235,760,556!| 95.39 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 

Value Price Value Price 

1934-— $ $ 1935— 3 $ 
GER: Basses 39,473,326,184 89.79 ||Sept. 1....- 39,061 ,593,570 90.54 
Sept. 1....- 39,453,963 ,492 88.99 ||Oct. 1. .... 38,374,693,665 89.93 
. Bunwae 38,751,279,426 88.27 ||Nov. 1..... 38,170,537,291 90.24 
a 39,405,708,220 89.39 |/Dec. 1..... 38,464,704,863 91 08 
Beccoad 39, 665,455,602 89 85 1936— 

 , 39,398,759,628 91.85 

1935— 7h Beseée 40 347,862,478 93.59 
a Bevtions 40 659,643,442 90.73 ||Mar. 1..... 40,624,571,422 94.44 
Wem Baccus 41,064,263,510 91.30 ||Apr. 1... ... 41,807,142,328 94.47 
Bees Beccoc 41,111,937,232 91.29 ||May 1-..... 1,524,856,027 93.90 
GER. Jeaccc 40,360,681,526 89.49 || June 1_._.. 39,648,252,468 93.83 
BEGP Beccee 40,147,199,897 90.69 ||July 1..... 41,618,750,056 94.24 
June 1..... 39,617,835,876 90.62 ||Aug. 1_.... 41,685,172,818 94.78 
Ga Seccee 39 864,332,759 91.62 |/Sept. 1_..-.- 42 235,760,556 95.39 
r/o 39,457 462,834 Dacte UMEB. Recoce 43,305,464,747 95.79 








Market Value of Listed Stocks on New York Stock 
Exchange Oct. 1, $55,105,218,329, Compared with 
eo al Sept. 1—Classification of Listed 

tocks 


_ As of Oct. 1, 1936, there were 1,201 stock issues aggregat- 
ing 1,347,954,871 shares listed on the New York Stock Ex- 
change with a total market value of $55,105,218,329, the 
Exchange announced on Oct. 3. This compares with 1,198 
stock issues aggregating 1,344,364,896 shares listed on the 
Exchange Sept. 1, with a total market value of $54,532,083,- 
004, and with 1,173 stock issues aggregating 1,307,238,421 
shares with a total market value of $40,479,304,580 on 
Oct. 1, 1935. In making public the Oct. 1, 1936 figures, 
the Stock Exchange said: 

As of Oct. 1, 1936 New York Stock Exchange member total net borrow- 
ings on collateral amounted to $971,531,244. The ratio of these member 
total borrowings to the market value of all listed stocks on this date was 
therefore 1.76%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
these ratios usually will exceed the true relationship between borrowings 
on all listed shares and their market values. 


In the following table issued by the Exchange listed stocks 


are classified by leading industrial groups, with the aggre- 
gate market value and average price for each: 
































Oct. 1, 1936 Sept. 1, 1936 
Market Aver. Market Aver. 
Value Price Value Price 

$ $ $ $ 
Autos and accessories............-- 5,065,205,755| 46.98) 4,922,790,008) 45.79 
NE a IS LOA AER A 1,434,204,903) 24.85) 1,393,648,148) 24.31 
a AR NI iE i AE I IE 6,059,914,088) 74.20) 6,039,155,626) 74.12 
ERS EE NT, eS 717,685,927) 38.89 712,065,538) 39.01 
Electrical equipment manufacturing._| 1,916,709,969| 51.78) 1,958,969,811) 53.16 
RE A a Sa 3,297,921,477| 37.38) 3,306,640,663| 37.47 
I I 409,322,596) 42.56 402,251,823) 42.97 
ee nn ne cee ean 835,559,769) 74.32 790,267,730} 70.29 
lin tn 6 cn ecbniboitheumine 385,659,751) 25.24) 370,878,112] 24.29 
I i ls 46,579,080) 9.29 47,408,225} 9.50 
Machinery and metals._...........-. 2,155,268,886| 38.24) 2,127,502,661| 37.92 
Mining (excluding iron)......._..-- 1,978,921,797| 33.71] 1,956,899,117) 33.35 
Tid. boltad tbh encbccsdeceds 5,714,705,960|) 29.87) 5,631,142,269) 29.63 
Paper and publishing..........._ _ 435,897,136) 25.86 412,001,263) 24.44 
Retail merchandising............._. 2,733,601,445| 42.09) 2,675,522,271) 41.19 
Railways and equipment..__...____- 5,441,723,519| 46.95) 5,358,308,120) 46.23 
Steel, iron and coke._..........._.. 2,644,196,495| 61.59) 2,602,925,612|) 61.39 
aa penal an cuvscéeeen 262,985,405) 24.67 254,149,032) 23.77 
Gas and electric (operating)......__. 2,404,828,118) 34.53) 2,471,364,330) 35.48 
Gas and electric (holding)......____. 1,897,654,411| 19.53) 1,888,838,252) 19.44 
Communications (cable, tel. & radio).| 3,890,976,106|103.70| 3,932,097,746/ 104.81 
Miscellaneous utilities...........__- 235,259,194; 28.55) 233,700,345) 28.38 
BEE be ah Bbhdedochkbacaeceu 334,213,511} 16.14 316,288,548) 15.27 
Business and office equipment. -_-_-_-_.- 449,791,022} 40.72 430,509,875) 38.90 
Se GON. cccinegesbhaoudeen 20,117,752) 9.60 19,148,542) 9.14 
Ship operating and building.....___. 52,023,513} 17.18 48,691,401} 16.08 
Miscellaneous businesses.........__. 133,453,861| 23.29 133,063,788) 23.23 
RA OS Bs ba cédcecccocecses 237,905,941) 37.81 239,532,084| 38.06 
EE EO ee ae 1,813,167,516| 68.11) 1,840,913,765)| 69.15 
EE ENE SIT LI 31,322,170) 32.83 29,936,403) 31.38 
U. 8. companies operating abroad -_-_-_. 754,766,010) 24.41 777,585,702) 25.15 
Foreign companies (incl. Cuba & Can.)| 1,313,675,246) 34.40) 1,207,886,194| 31.61 
> OE eee 55,105,218,329' 40.88! 54,532,083,004! 40.56 





. 
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We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 
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Market Average Market Average 
Value Price Value Price 

1934— 1935— 

Sept. 1....] $32,618,130,662 | $24.90 Oct. 1. ...| $40,479,304,580 | $30.97 

Oct. 1....]| 32,319,514,504 24.61 Nov. 1....!| 43,002,018,069 32.90 

Nov. 1....]| 31,613,348,531 24.22 Dec. 1....| 44,950,590,351 34.34 
. Lli...]| 33,888,023,435 25.97 1936— 

1935— Jan. 1....| 46,954,581,555 35.62 
Jan. 1....| 35,933,882,614 25.99 Feb. 1....| 50,164,547,052 37.98 
Feb. 1....] 32,991,035,003 25.29 Mar. 1....| 51,201,637,902 38.61 
Mar. 1....| 32,180,041,075 24.70 Apr. 1....| 51,667,867,515 38.85 
Apr. 1....| 30,936,100,491 23.73 May 1....| 47,774,402,524 35.74 
May 1....| 33,548,348,437 25.77 June 1....| 49,998,732,557 37.35 
June 1....| 34,548,762,904 26.50 July 1....| 50,912,398,322 38.00 
July 1....| 36,227,609,618 27.78 Aug. 1....| 54,066,925,315 40.30 
Aug. 1....| 38,913,092,273 29.76 Sept. 1....| 54,532,083,004 40.56 
Sept. 1....' 39,800,738.378 30.44 Oct. 1....' 55,105,218,329 40.88 








Decrease of $2,253,340 During September in Outstand- 
ing Brokers’ Loans on New York Stock Exchange— 
Total Sept. 30 of $971,531,244 Compares with $973,- 


784,584 Aug. 31—Above Year Ago 
the increase of $6,403,171 in August, outstand- 


Followi 
lene on the New York Stock Exchange dropped 


ing broker 


$2,253,340 during September to $971,531,244 Sept. 30 from 
The increase in August had followed 


$973 ,784,584 Aug. 31. 
a decline of $21,161,834 from June 30 to July 31. 


The 


loans outstanding at the latest date—Sept. 30—are $190,- 
309,375 above those on Sept. 30, 1935, when the figure was 
reported at $781,221 ,869. 

Demand loans on Sept. 30 were above both Aug. 31 and 


Sept. 30, 1935, while time loans were lower. 


The demand 


loans at the end of September totaled $598,851,729, against 
$591,906,169 Aug. 31 and $362,955,569 a year ago, and the 
time loans at the latest date amounted to $372,679,515, as 
compared with $381,878,415 and $418,266 ,300, respectively, 
at the earlier dates. 

The report for Sept. 30, 1936, made public by the Stock 
Exchange on Oct. 3, follows: 

New York Stock Exchange member total net borrowings on collateral 
contracted for and carried in New York, as of the close of business Sept. 
30, 1936, aggregated $971,531,244. 


The detailed tabulation follows: 


(1) Net borrowings on collateral from New York banks 


or trust compani 


(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 


City of New York 


Combined total of time and demand borrowings 
Total face amount of ‘‘government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above 


$569,497, 580 


Demand 


29,354,149 


Time 


$371,887,515 


792,000 





$598,851,729 $372,679,515 





$971,531,244 
31,169,850 


The scope of the above compilation is exactly the same as in the loa 


report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


Demand Loans 
$588 ,073,826 


545,125,876 
53 447 


557,742,348 
616,300,286 


575,896,161 
573,313,939 


471,670,031 
474,390,298 
419,599,448 
399 477,668 
362,955,569 
33 469 


406 656,137 
547,258,152 


99,622 


600,1 

631,624 
688 ,842 
559,186 


,692 
821 


"924 


581,490,326 


571,304 


492 


591.906.169 


598,851 


.729 
—————-—~w— 


Time Loans Total Loans 
$334,982,000 $923,055,826 
329,082,000 874,207,876 
299,899,000 831,529,447 
280,542,000 827,033,416 
273,373,000 831,115,348 
263,962,869 880,263,155 
249 062,000 824,958,161 
242,544,500 815,858,439 
220,124,500 773,123,266 
294,644,900 804,565,448 
320,871,000 792,541,031 
334,199,000 808,589,298 
349,335,300 768 934,748 
372,553,800 772,031,468 
418,266,300 781,221,869 
456,612,100 792,421,569 
439,457,000 846,113,137 
391,183,500 938 441,652 
324,504,713 924,704,335 
292,695,852 924,320,544 
243,792,915 996,894,018 
375,107,915 1,063,950,736 
410,810,915 969,997,839 
407,052,915 988 ,543,241 
396,076,915 967,381,407 
381,878,415 973,784,584 
372,679,515 971,531,244 


SEC Amends Rules Affecting Dissolved Partnerships— 


Permits. Registration to Continue 
Dissolution for 


Days 


After 


Adopted for Registration of Fiduciaries 
Amendment of the rules relating to the registration under 


Commission. 


for a period of 60 days. 


in Force 60 
Successors—Rule 


the Securities Exchange Act of 1934 of brokers and dealers 
to meet situations in which a registered partnership is dis- 
solved by the death, withdrawal or admission of a partner 
and a new partnership is formed to continue the business 
was announced on Oct. 7 by the Securities and Exchange 
Under the new rule, MB-4, the registration 
of the dissolved partnership is deemed to continue in force 
and to constitute the registration of the successor partnership 
The successor partnership must, 
however, the Commission explained, file an application for 
registration within 30 days after the dissolution. 
Form 4-M, available for use in this class of cases, will be 
published shortly. 


A revised 


The SEC also announced on Oct. 7, the adoption of 


This new rule follows: 
Rule NB5. Registration of Fiduciaries—The registration of a broker or 


Rule MB-5, which provides for the registration of any fiduci- 
ary appointed by a court to continue the business of a regis- 
tered broker or dealer. 


dealer shall be deemed to be the registration of any executor, administrator, 
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guardian, conservator, assignee for the benefit of creditors, receiver, trustee 
in insolvency or bankruptcy, or other fiduciary, appointed or qualified by 
order, judgment, or decree of a court of competent jurisdiction to continue 
the business of such registered broker or dealer, provided that such fiduciary 
files with the Commission, within 30 days after entering upon the per- 
formance of his duties, a statement setting forth as to such fiduciary sub- 
stantially the information required by Form 3-M. 


>. 
_— 


Form for Registration of Utility Holding Companies 
Issued by SEC—Concerns Temporarily Registered 
Required to File Permanent Statements by Dec. 1, 
1936 

The Securities and Exchange Commission promulgated 
on Oct. 4 the new form, which it had adopted on Oct. 2, 
for the permanent registration of utility holding companies 
as required under Section 5 of the Public Utility Holding 
Company Act of 1935. It was explained that the new form, 
to be known as U5B, is immediately applicable to some 65 
holding companies which have become temporarily registered 
through the filing of notification of registration with the 
SEC. These companies are required to file a complete 
registration statement within one year after such notifica- 
tion of registration, but not later than Dec. 1, 1936, the SEC 
said, adding that any holding company registering in the 
future must file such a statement not later than 90 days 
after filing its notification of registration. 

The SEC also announced on Oct. 4 the adoption of a 
revised Form U5A for the notification of registration, and 
at the same time made public Rule 5B-1 in connection with 
the adoption of Form U5B, and Rule 5A-3 in connection 
with the adoption of Form USA. Rules 5A-1 and 5A-2, the 
SEC said, are repealed, effective Noy. 1, by Rule 5A-3. 

In making available its Form U5B, for the permanent 
registration of utility holding companies, the SEC an- 
nounced : 

The form, to be krown as U5B, calls for detailed infomation on the 
structure of registerel holding company systems, including charts and 
tables showing interlocking relationships in full. This information is 
designed to give a complete picture of the financial set-up of the register- 
ing holding company and all of its subsidiaries, presenting detailed data 
on its outstanding securities, investments, bank loans and inter-company 
loans. The description of the business and properties required from the 
registrants is similar to that required for companies registering under the 
Securities Exchange Act of 1934. 

The form calls for a list of the twenty largest stockholders of record 
of each class of stock of the registrant and for the beneficial owners 
of such securities, 1f known. The registrant is also required to furnish 
the number of holders of 1,000 shares or more, the number of holders of 
less than 1,000 shares and the total shares held by each class. This 
will, for the first time, reveal the distribution of ownership of holding 
company stocks. 

Information concerning the compensation of all officers and directors 
is required. Other questions require data on loans to officers and directors: 
whether the company is presently guaranteeing loans to any of them, and 
information as to contracts in which any of them might have an indirect 
or direct interest. Also, the compensation or employees receiving $20,000 
or more a year must be set forth. 

Another question calls for a description of the financial interest of 
trustees which would or might cause a substantial conflict of interest 
between the trustees and the holders of the registrant’s securities. The 
registrant must also reveal any agreements it may have with underwriters 
as to future issues of securities. 

The form calls fer ‘consolidating,’ as contrasted to ‘“consolidated,’’ 
statements of income and surplus and balance sheets, thus showing the 
separate figures of the subsidiary companies from which the final 
composite figures are adduced. 

As to the problem of revaluation of assets, where write-ups still exist, 
the form asks for ‘“‘a brief description of each major revaluation of in- 
vestments or of fixed assets (whether tangible or intangible) which was 
made since Jan. 1, 1915, and reflected in the fixed asset accounts or in 
the investment accounts on the books of the registrant or any subsidiary 
company thereof or on the books of any predecessor of any such company.’’ 

This description shall include information whether such revaluation was 
approved by a State commission or public body, the amount of the resultant 
increase or decrease, and how the ccmpany’s accounts were affected thereby. 

The form avoids duplication of other material already on file with the 
Commission under either the Securities Act of 1933 or the Securities Ex- 
change Act of 1934, by permitting the registrant to incorporate such 
material simply by exact and specific reference to it. Rather than re- 
quiring descriptions of securities, often a highly involved and technical 
procedure, the form calls for the filing of copies of fundamental documents 
themselves. Among the exhibits to be filed are copies of the annual 
reports filed by the registrant and each of its subsidiaries with State 
commissions. Copies of annual reports to stockholders by the registrant 
and each of its subsidiaries are likewise required. 

To cooperate with the Federal Power Commission, the Commission re- 
quires the registrant to file information concerning interstate transmission 
of electric energy and gas by the companies within its system. However, 
if such information is being presented currently to the FPC, it need not 
be supplied in this form. 
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Chicago Board of Trade Opens Market for Futures 
Trading in Soy Beans—Is First Such Market in 
History 


The first market in history for futures trading in soy beans 
was inaugurated on Oct. 5 by the Chicago Board of Trade. 
Creation of the market was voted by members of the Board 
of Trade on Oct. 2 by 633 in favor and 23 against. As to 
the initial day’s trading in the new market, we take the 
following from the Chicago ‘‘Journal of Commerce’”’ of Oct. 6: 
? Featured by the fact that most of the orders executed came from proces- 
sors, the first soy bean futures market in history yesterday completed its 
initial day of existence on the Chicago Boatd of Trade, to the satisfaction 
of all interests concerned. 

While grain traders displayed much interest in the new market, it quickly 
became apparent that the market operations were not being swelled by any 
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“first-day’’ enthusiasm. Commercial interests were anxious to take ad- 
vantage of the new trading facilities. 

Soy bean broker specialists estimated the day's volume of trade in round 
lots to be around 300,000 bushels, with a smaller total in job lots of 1,000 
bushels and its multiples. .. . 

Price Fluctuations 


Soy beans for December delivery opened at $1.20, the price subsequently 
dipping to $1.19 and then rallying to close at $1.19%4. May contracts also 
started at $1.20 but soon advanced to a premium over the nearby delivery 
and closed at $1.22, the best price of the day. There were numerous 
spreading operations, buying the one delivery against sales of the other. 


- 
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Registration of 79 New Issues Under Securities Act 
Totaling $286,022,000 Effective During August— 
New Money Issues Reached Record Amount—F ive 
Reorganization and Exchange Issues Also Effective 


In an announcement issued Oct. 4 the Securities and Ex- 
change Commission said that an analysis of statements 
registered under the Securities Act of 1933 indicates that new 
securities with estimated gross proceeds of $296,022,000 
became fully effective during August, 1936. This total com- 
pares with $362,925,000 for July, 1936, and $254,062 ,000 
for August, 1935. Included in the amounts for August and 
July of this year and for August of 1935, the Commission 
explained, are securities which have been registered but are 
intended for purposes other than cash sale for the account 
of the registrants, approximately as follows: 





August 1936) July 1936 | August 1935 





Reserved for conversion of issues with con- 
vertible features 

Reserved for the exercise of options 

Reserved for other subsequent issuance 

Registered for the ‘‘account of others”’ 

To be issued in exchange for other securities - - 

To be issued against claims, other assets, &c. 


$615,000 
5,348 ,000 


2,000 
1,724,000 


$26 ,647,000 
12,319,000 
11,282,000 
18,733,000 

7,452,000 ‘ 18,197,000 
951,000 769,000 


$77,384,000! $48, 550,000'$26,655,000 


The SEC said that a feature of the month’s statistics is 
the sharp increase in the total of new money to be sought. 
For August, this total was $118,033,046 or 58.6% of the 
monthly total, and the largest month in this respect In the 
history of the Securities Act. The following table indicates 
the trend of this type of financing: 




















12 Mos. 1935|First 8 Mos.\First 8 Mos. 
1935 1935 1936 





$29,200, 00/$112,400 ,000 
105,600,000} 68,800,000) 276,900,000 
5,500,000 2,100,000 6,300 ,000 


Bebe «a0 co dnseanconeaseceneseses ses $160,500, 00\$100, 100,000'$395,600 ,000 


The following is also from the Commission’s announce- 
ment of Oct. 4: 


Financial and investment companies were the largest registrants in 
August with 39.9% of the month's total registrations—reflecting for the 
most part the $100,000,000 financing of the General Motors Acceptance 
Corp. Manufacturing companies were second with 19.4% of the dollar 
value of the month’s aggregate, and utility companies were third with 
registrations of 17.3% of the total. 

Fixed-interest-bearing securities, as in every month since March, 1935, 
constituted the predominant type of security included in the registrations: 
37.5% represented debentures and 16.0% secured bonds. Common stock 
issues were the next largest group at 32.4% of the total; preferred stock 
issues amounted to 12.5%, and certificates of participation and warrants 
amounted to 1.6%. The relative importance of common stock issues in 
current financing is better indicated by the net amount of registrations of 
these issues after deduction of portions registered for conversion purposes. 
In August, such net common stock issues aggregated 25.5% of total regis- 
trations after elimination of the ‘“‘reserved for conversion’’ securities—the 
highest percentage on this basis since January, 1935, when common stock 
issues happened to represent more than half of an $11,044,000 monthly 
total. From the beginning of 1935 to February, 1936, inclusive, the monthly 
totals of common stock issues averaged $22,000,000, but since March, 
1936, these securities have ranged between $50,000,000 and $119,000,000 
per month. 

Approximately $77,384,000 of securities effectively registered during 
August, 1936, were intended for purposes other than immediate cash sale 
for the account of the registrants. Of this total, about $18,733,000 were 
registered ‘‘for the account of others’’; $8,403,000 for exchange for other 
securities, various claims and assets; $26,647,000 were reserved for con- 
version of securities having convertible features; $12,319,000 for the exer- 
cise of options and warrants, and $11,282,000 for other subsequent issuance. 

After deducting the above amounts, there remained $208,638,000 of 
registered securities to be offered for sale for the account of the registrants. 
Of these securities, $197,731,000 represented issues of already established 
enterprises while $10,907,000 were initial offerings of newly organized 
companies. In connection with the sale of these issues, the registrants 
estimated that expenses of 3.7% would be incurred: 3.1% for commissions 
and discounts to underwriters and agents, and 0.6% for other expense in 
connection with flotation and issuance, 

The main use proposed to be made of the funds derived from the sale of 
the registered securities was the increase of working capital—either directly 
from the proceeds of the issues or indirectly through the repayment of 
recent loans made for this purpose. More than 54% of the month’s net 
cash proceeds was intended to be used toward this end. Next in importance 
was the repayment of indebtedness, toward which $53,403,000 (26.6%) 
was to be applied—-92.5% of which amount was for the repayment of debt 
before maturity. Of the balance of the net proceeds, 4.1% was to be utilized 
for the purchase of plant, equipment and other assets; 3.8% for the pur- 
chase of securities for investment; 2.0% for the purchase of securities for 
affiliation; 7.1% for the retirement of preferred stock issues; 1.5% for the 
reimbursement of loans made for capital expenditures, and 0.6% for or- 
ganization and development expenses and for miscellaneous purposes. 

More than 86.2% of the $208,638,000 of securities to be offered for cash 
was underwritten; 4.5% was to be offered by various selling agents, and 9.3% 
was to be offered by the registrants themselves. Analysis of the registra- 
tion statements indicated that 93.2% of the securities proposed for cash 
sale for the account of the registrants was to be offered to the general public 
—more than nine-tenths under underwriting agreements; 5.5% to the regis- 


Real estate, plant, equipment and miscell_| $49,400,000 
Working capital 


Organiaation and development 
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trants’ own security-holders, and 1.3% to others. Almost all of the offer- 
ings to the latter two groups of persons were to be made by the registrants 
themselves. 

Among the large issues for which registration statements became fully 
effective during the month were: General Motors Acceptance Corp., $50,- 
000,000 10-year 3% debentures, due 1946, and $50,000,000 15-year 34% 
debentures, due 1951; Cincinnati Gas & Electric Co., $35,000,000 Ist 
mtge. 3% % bonds, due 1966, and 125,000 shares of Federated Department 
Stores, Inc., 44% conv. preferred stock having a proposed aggregate 
offering of $13,000,000. 


Types of New Securities Included in 56 Registration Statements That Became 
Fully Effeciive During August, 1936 

Debentures represented 37.5% of the gross registrations during August 
1936 (largely because of the two General Motors Acceptance Corp. issues 
of $50,000,000 each), and secured bonds represented 16.0%, so that 
fixed-interest bearing securities aggregated 53.5% of the month’s total. 
This compares with 63.6% in July, 1936, and 76.0% in August, 1935. 
Common stock issues amounted to 32.4% of the month’s total; preferred 
stock issues to 12.5%, and certificates of participation, beneficial interest, 
and warrants to 1.6%. 
































Per Cent of Total 
No. of| No, of Gross 

Type of Security Issues Units Amount Aug. | July , Aug. 

1936 | 1936 | 1935 

Common stock. .........-.- 46 /|10,679,251| $92,749,674) 32.4 | 23.1 9.8 

Preferred stock. ..........- 16 2,808,402; 35,728,188) 12.5 4.2 9.7 
Certificates of participation, 

beneficial int., warrants, &c. 6 7,707,173 4,660,000; 1.6 9.1 4.5 

Secured bonds--..........--. . & esessede 45,633,748) 16.0 | 47.1 | 40.2 

FC G:F ¢adeaue 107,250,000; 37.5 | 15.9 | 35.8 

Short-term notes..........- as | eecesess i cosbeeee bes 0.6 ion 

Wi. + ntcebbanecesooesa 79 ee $286 .021,610'100.0 ‘100.0 |100.0 





In addition to the new issues, the SEC revealed, four 
statements covering five issues were registered in connection 
with contemplated exchanges of registrants’ securities for 
their own or their predecessors’ securities, and in connection 
with the issuance of certificates of deposit and voting trust 
certificates. These registered statements covered securities 
having an approximate market value of $3,483,391. There 
also became effective two statements which registered the 
guarantees of two individuals on a $150,000 bond issue. 
The Commission presented the following compilation: 


THE TYPES OF SECURITIES INCLUDED IN FOUR REGISTRATION 
STATEMENTS FOR REORGANIZATION AND EXCHANGE* ISSUES 
WHICH BECAME FULLY EFFECTIVE DURING AUGUST, 1936 
































Approzimate Market Value a 
Type of Security No. of 
Issues| August 1936) July 1936 | August 1935 
Ce Gn... cn deecamemecnetaes 1 $25,151) $1,767,512) .......- 
EE ae ae 2 6ebenen 630,667! $1,233,034 
Certificate of participation, beneficial) 

Cn ae «+ eebneeee 6 a 
ETAT RD 1 339,349) 1,029,159 204,167 
EI a ae SN we ck  enbebene Sw 86 6—essebece 
i i ee ee Pa oe eee! ae 
Certificates of deposit. ...........-- 1 372,225; 1,824,507! 1,188,667 
Voting trust certificates. ..........-- 2 Dw . oaduacadl’' daisaee 

2 Ey eae a ae 5 $3,483,391! $6,319,778| $2,625,868 





* Refers to securities to be issued in exchange for existing securities. a Repre- 
sents actual market value or one-third of face value where market was not available. 
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S. E. C. Resumes Hearings Incident to Examination of 
Investment Trusts and Investment Companies. 
Views of F. A. Carroll of National Shawmut Bank 
Respecting Operations of Trusts. 


The Securities and Exchange Commission announcing on 
Oct. 5 the resumption on Oct. 7 of the public examinations 
of investment trusts and investment companies said: 

Public inquiry will be held on Shawmut Associates and Shawmut Bank 
Investment Trust, Boston, Mass., on Oct. 7; General Capital Corp., Bos- 
ton, Mass., on Oct. 8; and Vick Financial Corp., Jersey City, N. J., on 
Oct. 9. 

On Oct. 13, a public examination will be held on Mayflower Associates, 
Inc., New York, N. Y., and on Oct. 14, inquiry will commence on the 
fixed trusts and management companies sponsored by Calvin Bullock, New 
York City. The Calvin Bullock fixed trust group includes Nation-Wide 
Securities Co., trust certificates series A and series B; and United States 
Electric Light & Power Shares, Inc., trust certificates series A and series 
B. The Calvin Bullock management company group includes Carriers 
& General Corp.; Nation-Wide Securities Co.; United States Electric Light 
& Power Shares, Inc.; Dividend Shares, Inc.; Canadian Investment Fund, 
Ltd.; and Bullock Fund, Ltd., including its predecessors, Bullock Fund, 
Ltd. and International Superpower Corp. 


Previous hearings by the Commission have been referred 
to heretofore in these columns, two items with reference 
thereto having appeared in our issue of Oct. 3, page 2139. 

In reporting the testimony before the Commission on 
Oct. 7, of Frederick A. Carroll, Trust officer of the National 
Shawmut Bank of Boston the Washington advices to the 
New York ‘Journal of Commerce” indicated Mr. Carroll as 
stating that investment trusts formed for the chief purpose 
of acquiring bank stocks should not be prevented from ex- 
ercising control over the policies of banks under its control. 
From the same advices we also quote in part as follows: 

Mr. Carroll said, however, he would not extend this privilege to trusts 
of a general character whose portfolios are not limited to bank securities. 
He also said that he was against promulgation of a hard and fast rule that 
would compel complete segregation of commercial banks and trust com- 


panies and because much depends upon the type of trust under control of 
the bank. 





Supervision is Outlined 


. If the trust acquires a controlling interest in other banks, careful super- 
vision is already provided, he stated. Since commercial banks also are 


under strict supervision, he added, there is no reason to require their 
divorcement from the trusts. 

“It is an advantage to the trust to have its affairs managed by a high 
grade bank,’’ he declared. 
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Mr. Carroll was called before the Commission to testify concerning the 
organization and activities of two investment trusts and a selling agency 
sponsored by the National Shawmut Bank—the Shawmut Bank Invest- 
ment Trust, Shawmut Assn. and Shawmut Corp. 


From a Washington dispatch Oct. 7 to the New York 
‘*Times’’ we take the following : 


* Asked about the controlling interest in six banks in the Boston area 
acquired by the Shawmut Assn., among them the Needham National 
Bank, the Hingham Trust Co., the Winchester National Bank and the 
Lexington Trust Co., Mr. Carroll replied that these interests had been 
acquired after a survey of the properties. The records disclosed, he con- 
tinued, that almost without exception these banks each year showed an 
increase in capital and surplus, that earnings had increased, that larger 
dividends were paid, and that ‘“‘it was felt that the investment in these 
banks was sound and would yield a fair return to the trust.’’ No loss re- 
sulted from these deals. 


Ernest R. Kittredge, treasurer of the General Capital 
Corporation of Boston, was heard by the Commission on 
Oct. 8. The “Times” Washington advices of that date said 
in part: 

The trust, which Mr. Kittredge described as a private trust fund, was 
incorporated as the Investment Management, and subsequently became 
the Capital Trust Management, Inc., which is today the managing unit 
of the General Capital Corp. 


We also take the following from the Washington account 
Oct. 8 to the “Journal of Commerce.”’ 


At the time of the formation of the trust, the witness testified, it was 
of a ‘“‘closed end’’ type—the stock being redeemable only at the will of the 
directors. In 1934, however, the charter was amended so as to permit 
shareholders an opportunity to turn in their stock for their liquidating 
value at any time. It thus became an open end trust. 

The compelling reason behind this change in the charter, Mr. Kittredge 
said, was not dissatisfaction upon the part of stockholders toward manage- 
ment policies, but to the fact what the Capital Managers’ Corp., which 
managed the trust’s affairs, insisted upon a new contract which would 
net it a profit from the services it performed for the trust. 

A new contract was drawn up, he said, entitling the Managers’ Corp. 
to a fee of one-eighth of 1%, payable annually, of the current net asset 
value of the trust’s holdings. Previously th: Managers’ Corp. was to 
receive remuneration only when earnings of the trust exceeded 6%. 

Mr. Kittredge said that it was then that it decided that trust should 
be transformed into an open end type in order that those stockholders of 
the trust who did not desire that the new contract be made might have 
an opportunity to get out of the trust. Although the liquidations which 
followed were not regarded as excessive by trust officials, the witness 
said, excess of liquidations over sales of stock in 1935 amounted to 19,000 
shares. 


- 
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National City Bank of New York Finds Industrial 
Outlook for Fourth Quarter Promising 


According to the National City Bank of New York, “do- 
mestic business reports have continued decidedly of 2 
nature to inspire confidence for the remainder of the year.” 
The bank goes on to say that “the industries making con- 
sumers’ goods are operating at high rates, in some cases the 
highest on record, and the speed of the improvement 
naturally inspires some doubt as to how long it can last; 
but manufacturers’ order books are well filled.” In part, 
the bank continues: 

Cotton mills had good sales again last month, the market being stimu- 
lated by a sharp reduction in the cotton crop estimate, and their unfilled 
orders assure a high rate of operations into the winter. Rayon manu- 
facturers, operating at capacity, are hard driven to supply their customers, 
and yarn stocks are short. Shoe business has held up well enough to 
assure that 1936 will set a new high production record. 

Moreover, there are few indications thus far that stocks are accumu- 
lating in distributors’ hands. ‘Trade increases have kept pace with the 
increase in production. The buying power is coming from the 
increased industrial employment, the larger farm income, the government 
disbursements, and greater dividend payments by the industries. There 
is no great fear that the income from any of these sources will fall off 
materially. . . . 

Government relief expenditures continue substantially equal to last 
vear. Of course, the effect of the bonus payments, which have been a 
factor in the trade activity, will gradually wear off. This is the chief 
uncertainty in the outlook for the consumer goods industries. Evidently, 
however, some of the bonus money is still umexpended, and the secondary 
effects, at any rate, are still being felt. 

Industrial Outlook Promising 

The outleok for the fourth quarter in the industries, in addition to those 
mentioned, is promising. During September automobile operations de- 
clined further as the 1936 season closed, and the industry is now in the 
change-over period, with few companies having yet reachel volume opera- 
tions on 1937 models. But the trend during the next two months will 
be steadily upward, and with dealers’ stocks of 1936 models well cleaned 
up, the automobile manufacturers expect to make and sell this fall at 
least as many cars as last year, and probably more. Parts and accessory 
manufacturers, steel rolling mills, and many other industries will be 
supported by automobile buying. The effects on the general situation 
may be as helpful as in the final quarter of last vear, when total indus- 
trial production reached the highest point of the recovery, to that time, 
due to the automobile activity. 

EE 


American System Responsible for World’s Greatest 
Material Progress, Bank Asserts—Survey Says 
United States Controls 40% of World’s Wealth 
with 7% of Population—Criticizes Those Who 
Would Consolidate Our Gains by Regimentation 


The American economic system has resulted in greater 
material progress than has been enjoyed by any other Na- 
tion, the First National Bank of Boston said in its “New 
England Letter” dated Sept. 30. The bank pointed out 
that with less than 7% of the world’s population, the United 
States controls about 40% of the world’s wealth, while the 
average working week has been reduced from 60 hours in 
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1900 to about 40 at present. Asa result of machine use, the 
bank said, much less human energy is now required for 
an increased volume of output. “Despite its defects,” the 
survey continued, “the present system in the United States 
is by far the best ever devised for increasing its material 
welfare of the people and at the same time providing in- 
creased hours of leisure for the enjoyment of the fruits of 
labor.” 

The analysis, continued, in part: 

The benefits of this great progress have been shared by all classes. 
During the past jour decades the trend of real wages has corresponded 
very closely with increased productivity. In the long run this must be 
so for in a land of free enterprise economic forces will dictate an ever 
greater wage to the worker as production increases. Oompensation for 
personal effort, including earnings of individual business proprietors, 
professional men and others who work for individual profits or fees, 
represented in 1929 87% of the income paid out whereas only 18% 
went to ownership in the form of dividends and interest. The employee’s 
share of each dollar received from the sale of the steel industry’s products 
has increased by 50% since 1900 and now represents 41 cents, according 
to the American Iron and Steel Institute. 

Not only are the wage rates in the United States the highest in the 
world but the masses of people in this country have set aside substantial 
sums in various forms of investment. There are more than 41,000,000 
savings depositors in the country. It is reported that the amount of 
savings deposits here exceeds that of all the countries of Europe, whose 
combined population is more than four times that of the United States. 
Over $70,000,000,000 of ordinary life insurance is held by 383,000.000 
American poliy holders. Of this amount it is estimated that about 60% 
is held by persons with an income of less than $5,000 a year. According 
to latest available figures, over 70% of the total insurance in force in 
the entire world is in the United States. In addition to the foregoing, it 
is roughly estimated that there are more than 10,000,000 owners of securi- 
ties in this country. It is apparent, therefore, that the average American 
has a proportionate stake in the preservation of our economic system along 
with the large corporations and men of wealth. 

Despite the amazing record of performance of our economic system 
over the past few decades, it is held in some quarters that we have come 
to the end of our progress and that we should now consolidate our gains 
by regimentation and divide up our wealth. The same cry of defeat 
has been heard during every major depression in this country. But this 
would mean hoisting the white flag of surrender and an inevitable retreat 
to stagnation and tyranny. If this philosophy had been adopted early 
in our history we would still use the oxcart for transportatinn, obtain our 
water supply from the old oaken bucket, read by candle light, get our 
news froim the town crier and live in a log cabin, while we would be 
working 12 hours a day to eke out a bare subsistence. Life would be 
the monotonous drudgery that is today in most parts of the world where 
modern capitalism does not prevail. 
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State Bank Members of Federal Reserve System Exempt 
from Provisions of SSA Where State Laws Permit 
—Ruling By Internal Revenue Bureau 


A ruling by the Internal Revenue Bureau on Oct. 7 held 
that State member banks of the Federal Reserve System 
are exempt under certain conditions from the unemployment 
and old-age pension taxes imposed by the Social Security 
Act. Such banks, the Bureau ruled, “are instrumentalities 
of the United States,’’ and are therefore entitled to exemp- 
tion. When State laws, however, provide for no State func- 
tions of non-member banks, neither the banks nor their 
employees are exempt. National banks were previously ruled 
exempt from the taxes of the SSA on similar grounds to'’that 
accorded to member State banks. A Washington dispatch 
of Oct. 7 to the New York ‘Times’? commented on the 
Bureau’s ruling as follows: 

‘The test to be applied in determining whether the organization is an 
instrumentality of a State or a political subdivision thereof is whether it 
was created for the purpose, in part at least, of acting for such State as 
a means of carrying into execution the powers of the State,’’ the Internal 
Revenue Bureau said. 

It was explained that the general Banking Laws of Michigan do not 
provide that banks organized thereunder are created to act as State agencies 
or to afford the State a means of exercising its functions. The Michigan 
State non-member banks, therefore, ‘‘are not considered to be instrumen- 
talities of the State.’’ 

**Inasmuch as the Michigan State Bank is not a member of the Federal 
Reserve System, the question as to whether it is an instrumentality of the 
United States is not presented,’’ according to the decision. 

The Bureau previously had issued an opinion that National Banks, as 
instrumentalities of the United States, were not subject to the old-age 
and unemployment taxes of the social security tax. 

Status Changed in 1928 

An amendment to the Act of Dec. 23, 1913, adopted on May 7, 1928, 
placed member banks of the Federal Reserve System in the class of in- 
strumentalities of the United States. They were designated as depositories 
of public money, and the Secretary of the Treasury was authorized to 
exercise certain supervision. 

————  n 
Yearly Figures of New York Clearing House Association 
—A.A. Tilney Reelected President—W. S. Gray Jr. 
Succeeds J. H. Perkins as Chairman of Clearing 
House Committee — Transactions During Year 
Ended Sept. 30 Totaled $212,753,318,851 Compared 
with $197,327,330,080 Year Ago 

The third consecutive year-to-year increase in Clearing 
House transactions is shown in the annual report of the 
Manager of the New York Clearing House, for the year ended 
Sept. 30, 1936, which lists total transactions during the year 
at $212,753,318,851, as compared with $197,327,330,080 
during the year ended Sept. 30, 1935. The transactions 
during the latest year were made up of $186,490,263,783 of 
exchanges and $26,263,055,067 of balances; the previous 
year’s total consisted of exchanges of $174,415,218,849 and 
balances of $22,911,551,231. The report for the year ended 
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Sept. 30, 1935 was referred to in our issue of Oct. 5, 1935, 
page 2200. / 

At the eighty-third annual meeting of the Clearing House 
Association, held Oct. 6, to which the manager’s report was 
submitted, Albert A. Tilney, Chairman of the Board of 
the Bankers Trust Co., was reelected President for a second 
term; the following were also reelected for the year ending 


Oct. 5, 1937: Henry C. Stevens, Vice-President of the 
Guaranty Trust Co., Secretary; Clarence E. Bacon, Manager; 
. Beck, Assistant Manager, and Charles A. Hanna, 


Edward 
Examiner. 

For the ensuing year, William S. Gray Jr., President of 
the Central Hanover Bank & Trust Co., was elected Chair- 
man of the Clearing House Committee, succeeding James H. 
Perkins, Chairman of the Board of the National City Bank. 
Mr. Gray had served as a member of the committee during 
the past year. In addition to Mr. Gray, the following were 
— _— members of the Clearing House Committee on 

et. 6: 

John C. Traphagan, President of the Bank of New York & Trust Co, 


(reelected). 
Frank K. Houston, President of the Chemical Bank & Trust Co. (re- 


elected). 
Herbert P. Howell, President of the Commercial Nat'l] Bank & Trust Co. 


Theodore Hetzler, President of the Fifth Avenue Bank. 


Besides Mr. Perkins, Walter E. Frew, Chairman of the 
Corn Exchange Bank Trust Co., had also served on the 
Clearing House Committee during the past year. The 
Chairman of the various other committees of the Association 
were elected as follows: 

Conference Committee: James G. Blaine, President of the Marine 
Midland Trust Co., succeeding Harry E. Ward, President of the Irving 


Trust Co. 
Nominating Committee: J. Stewart Baker, Chairman of the Board of 


the Bank of the Manhattan Co., succeeding H. Donald Campbell, Presi- 
dent of the Chase National Bank. 

Committee on Admissions: Dunham B. Sherer, President of the Corn 
Exchange Bank Trust Co., succeeding Alexander C. Nagle, Vice-President 


of the First National Bank. 
Arbitration Committee: Henry P. Turnbull, Vice-President of the 


Central Hanover Bank & Trust Co., succeeding George McAneny, President 
of the Title Guarantee & Trust Co. 

According to the Manager’s report for the year ended 
Sept. 30, 1936, the number of member institutions in the 
Association remained unchanged at 21, while the number 
of branches of members decreased to 384 from 401. Ex- 
tracts from the Manager’s report follow: 


The Clearing House transactions for the year have been as follows: 
$186,490 ,263.783.46 
26,263 ,055,067.47 


$212,753,318,850.93 





Total transactions 
The average daily transactions: 
Exchanges $615,479,418.42 
86,676,749.39 


$702,156,167.81 


Total transactions since organization of Clearing House (83 years): 


Exchanges $7 ,683,734,117.175.86 
Balances 702 ,239,713,650.87 


$8 ,385,973,830,826.73 

Largest exchanges on any one day during the year (Mar. 17, 1936) .$1,600,751,323.58 
Largest balances on any one day during the year (Mar. 17, 1936)_. 226,701,960.97 
Largest transactions on any one day during the year (Mar.17, 1936) 1,827,453,284.55 
Smallest exchanges on any one day during the year (Aug. 24, 1936)  220,697,654.92 
Smallest balances on any one day during the year (April 11, 1936) __ 45,447 254.31 
Smallest transactions on any one day during the year(Apr.11, 1936) 275,790,641.80 

Largest day's transactions on record, Oct. 31, 1929. 

$3,855,040,114.48 


Exchanges 
378,201 ,061.08 


Balances 
$4,231 ,241,175.56 
$3,853 ,040,114.48 
432 ,909,546.73 











Total transactions 
Largest exchanges, Oct. 31, 1929 
Largest balances, Oct. 30, 1929 
Transactions of the Federal Reserve Bank of New York: 
Debit exchanges $3,086 ,223 927.22 
Credit exchanges 24,500 341,482.29 
Credit balances 21,414,117,555.07 


The Association is now composed of 5 National banks, 2 State banks 
and 12 trust companies. The Federal Reserve Bank of New York, and 
the Clearing House City Collection Department also make exchanges at 
the clearing House, making 21 institutions clearing direct. 

There are three banks and trust companies not members of the Associa- 
tion that make their exchanges through members, in accordance with con- 
stitutional provisions. 

There are 384 branches of members whose items are cleared through the 
exchanges, making a total 408 banks, trust companies and branches using 
the facilities of the Clearing House. 


— 
—_ 





Liquidation of 43 Receiverships of National Banks 
Completed During September—Total Since Bank- 
ing Holiday of March, 1933, Now 484, Comptroller 
of Currency Announces 

The completion of the liquidation of 43 receiverships of 

National banks during September, 1936, making a total of 

484 receiverships finally closed or restored to solvency since 

the so-called banking holiday of March, 1933, was announced 

on Oct. 7 by J. F. T. O’Connor, Comptroller of the Currency. 

He said that “total disbursements, including offsets allowed. 

to depositors and other creditors of these 484 institutions, 

exclusive of the 42 receiverships restored to solvency, aggre- 
gated $141,762,837, or an average return of 76.31% of total 
liabilities, while unsecured depositors received dividends 
amounting to an average of 62.08% of their claims.’”’ The 

Comptroller continued: 

Excluding from consideration five of the banks for which receivers were 


appointed to collect stock assessments, the depositors having been paid in 
full prior to receivership, there remain 38 receiverships terminated. In 
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these the unsecured depositors were paid 100% principal in 16 cases (and in 
some of these, all or a portion of the interest); in 11 cases the depositors 
were paid from 75 to 100%; in four they were paid from 50 to 75%; and in 
only seven cases did the depositors receive less than 50%. 

Dividend payments during September, 1936, by all receivers of insolvent 
National banks to the creditors of all active receiverships aggregated $3 ,556,- 


137. 


Dividend payments to the creditors of all active receiverships since the 
banking holiday of March, 1933, aggregated $739,498,353. 
The following are the 43 National banks the liquidation of 
which were completed during September: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF SEPT., 
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1936 
Total Dis- | Per Cent Per Cent 
bursements Total Dividends 
Date of Including Returns Paid 
Fatlure Offsets to All Unsecured 
Allowed Creditors | Claimants 
The Nat. Bank of Hudson, Hudson, 

WB. nn ccc oc ccccccccceccccce- 3- 1-34 | $447,356 106.51 100.068 
Peoples Nat. Bk. of Burgettstown, 

 cendbnecbeacbeanseenebose 1-11-32 169,922 106.51 109.53 
First Nat. Bank, Mayville, Wis. *.| 3-23-34 422,351 107.27 109.6 
First Nat. Bank, Summerfield, O.*; 12-21-33 125,197 106.42 108. 
First Nat. Bank in Webster Groves, 

Bs ©. de copsdedsmsodssconccs= 3- 1-34 289,267 104.62 109.6628 
First Nat. Bank, Roodhouse, Ill_._.| 2- 1-33 281,243 104.70 106. 
First Nat. Bk. Fayetteville, Tenn.*| 4-— 9-34 374,372 104.68 108.443 
First Nat. Bk. of Brockway, Pa. x} 2-11-32 28,416 27.62 27.6274 
The Nat. Bank of Snow Hill, Snow 

BM, Boe Ve cncccesccceccescess| J-))-99 86,987 70.88 41.2 
First Nat. Bank in Brockway, Pa.x} 2-11-32 703,016 100.69 9.5975 
First Nat. Bank, Ralls, Texas - ---- 1— 6-31 84,652 91.62 88.1 
Dawson City Nat.Bk., Dawson,Ga.} 11-14-32 | 498,548 103.88 118.17 
So. Ashland Nat. Bk.,Chicago, Ill_| 6-27-32 116,495 100.83 105.309 
First Nat.Bk.,Farnhamville, Ilowa*; 7-28-33 184,790 104.73 107.95 
Snell Nat.Bk., Winter Haven, Fia.x| 1-19-33 108,206 79.30 79.30381 
Exch. Nat. Bank, Spokane, Wash.| 1-18-29 | 8,983,623 101.67 102.833 
First Nat. Bank, Manistee, Mich.*| 12-12-33 680 ,362 103.92 110.538 
First Nat. Bank, Maquon, IIl_.-.-- 8-14-29 161,667 101.31 101.48 
Harveysburg Nat. Bank, Harveys- 

burg, Ohio *......--.--.----- 10-25-33 78,804 104.51 108.206 
City Nat. Bank, Sumter, S.C. x_.| 7-21-32 223,320 100. 49.64715 
Secur. Nat. Bk., Mobridge, 8. Dak.| 9-11-31 143,117 75.05 27.38 
First Nat. Bank, Buffalo Center, 

En 6 b4 céeevectsmasencstabe 1-20-33 82,118 89.02 84.15 
State Nat. Bk., Iowa Falls, Iowa_.| 7-— 7-32 333,366 78.93 67.15 
Farmers Nat. Bank, New Bedford, 

ae 10—- 1-31 99,910 102.61 97.25 
Kansas Nat. Bank, Kansas, Ill__..| 12-17-30 | 228,170 85.89 82.17 
Whiteland Nat. Bank, Whiteland, 

Be. Sviow abesecocncgeoenedéoas 10— 3-33 115,520 106.01 108.08 
First Nat. Bank, Versailles, Mo. x.| 11-15-33 8,516 18.30 18.0654 
First Nat. Bank, Bradford, Ohio *_| 5— 1-34 485,413 104.27 109.04 
The First Nat. Bk. of Milton, Iowa! 6-25-32 72,541 86. 83.98 
First Nat. Bk., Junction City, Ark.| 12-— 3-30 280,803 94.73 95.14 
First Nat. Bank, Millsboro, Pa_...| 4-28-31 91,708 85.39 82.08 
Walthill Nat. Bk., Walthill, Neb_.| 7-20-31 67,523 74.46 64.6 
First Nat. Bank, Elba, Ala... .- 10—- 6-31 209,992 56.37 12.6 
First Nat. Bank, Coin, Iowa_.--.-. 9— 8-31 83,820 71.37 63.8 
First Nat. Bank, Carlsbad, Calif..| 2-15-33 88,548 87.58 79.75 
First Nat. Bank, Thompson, Iowa-| 6-28-32 170,193 81.15 70.95 
First & Farmers Nat. Bank in 

Luverne, Minn. ...........--- 3-23-31 577,213 64.20 38.18 
First Nat. Bank, Englewood, Kan- 1— 4-33 84,204 82.24 30. 
First Nat. Bank, Bishopville, S.C.; 1-18-30 232,973 40.88 25.975 
Citizens Nat. Bank, Albert Lea, 

Dik tuidusvediogde cnbgnebones 2-18-27 777,919 81.98 78.49 
First Nat. Bank, Le Suer, Minn._.| 2-15-33 181,751 50.20 41.41 
First Nat. Bank, Exira, Iowa... _.- ll— 3-33 161,448 97.66 96.48 
First Nat. Bank, Mesa, Ariz--_-_-_-. 6-27-32 409,092 92.59 87.72 





* Formerly in conservatorship. 
x Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. 
A report as to the liquidation of National banks completed 
during August was given in our issue of Sept. 12, page 1643° 
—_—_——_—____. 


$200,000 of 414% Bonds of Fletcher Joint Stock Land 
Bank, Indianapolis, Called for Payment Nov. 1 


The executive committee of the Fletcher Joint Stock Land 
Bank, Indianapolis, Ind., has voted to call for payment 
$200,000 of Fletcher Joint Stock Land Bank 444% bonds 
dated Nov. 1, 1917 and due Nov. 1, 1937, according to 
announcement made in Indianapolis on Oct. 2 by William B. 
Schiltges, President of the institution. Payment in cash for 
the called bonds will be made as of Nov. 1, 1936, Mr. 
Schiltges said, and there will be no arrangements available 
under which the securities will be exchnageable into other 
bonds. This new eall by the Fletcher Joint Stock Land 
Bank brings the total amount of bonds payable on Nov. 1 
to $2,613,600. The announcement continued: 

Announcements previously made by the joint stock bank have called 
bonds of six issues for cash payment or exchange as of Nov. 1. The ex- 
change privileges on all these bonds have now expired. The bonds to be 
paid Nov. 1 are those from the various called series for which exchanges 
were not effected. Beside the $200,000 of Nov. 1, 1917 bonds, the pay- 
ments Nov. 1 will include called bonds from the following six entire issues: 
May 1, 1954-34; Nov. 1, 1954-34; May 1, 1955-35; Nov. 1, 1955-35; May 1, 
1956-36, and Nov. 1, 1956-36. ) 

Approximately 18 months ago, officials of the Fletcher Joint Stock Land 
Bank began a program of interest rate reduction through the calling of 
outstanding series of bonds bearing 514, 5 and 4!.% interest and issuing 
in like amounts bonds bearing lower rates of interest. Many owners of the 
old bonds bearing the higher interest rates availed themselves of the bank’s 
exchange offer and accepted the new lower rate bonds. 

<> _——— 
Commission to Study Banking Structure Advocated 
by Walter Lichtenstein—Says Unstable System Was 
Partly Responsible for Severity of Depression 


The entire financial and banking structure of the United 
States should be investigated by an impartial, competent 
body of men, Walter Lichtenstein, Vice-President of the 
lirst National Bank of Chicago, said on Sept. 25 in an 
address before the Commonwealth Club of California at San 
Francisco. Mr. Lichtenstein said that we will probably 
never reach a satisfactory solution of our credit problems 
until we correlate as far as possible the functions of all 
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institutions dealing with finance, banking and credit exten- 
sion generally. Statistics on credit expansion, he said, are 
inadequate, and although loans by Reserve member banks 
indicated little credit expansion, there are insufficient 
similar data regarding the lendings of other institutions, 
including finance companies. The extent of the recent de- 
pression, he declared, was due, in part at least, to faulty 
banking structure. 

In urging the appointment of a commission to study 
banking problems, Mr. Lichtenstein said: 

Such a commission should be composed by no means only of theorists 
and also not only of practical men, but both sides should be represented, 
and as far as humanly possible such a study should be made without fear 
or favor; let the chips fall where they may. This is something which 
should be of interest not merely to bankers, but to all business men, 
for business is based on the credit structure of the country, and without 
satisfactory fiscal, financial and banking arrangements business cannot 
flourish and the country will continue to suffer as it has so often in the 
past from unnecessarily wide swings of the economic pendulum. My own 
belief is that the extent of the recent depression was due, at least in 
part, to a faulty banking structure, and unless something is done it is 
obvious that the next depression will find the country in more or less 
the same situation, and bankers and others interested and familiar with 
the problems will egain be faced with the fact that their knowledge and 
views are purely empirical and not based upon studies and investigations 
undertaken at a time when the seas are calm and people, therefore, able 


to act sanely and carefully. 
~~ 


New Offering of $50,000,000, or Thereabouts, of 273-Day 
Treasury Bills—To Be Dated Oct. 14, 1936 


Tenders to a new offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills were received at the Federal Re- 
serve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, yesterday (Oct. 9). The offering was an- 
nounced on Oct. 6 by Henry Morgenthau Jr., Secretary of 
the Treasury. The Treasury bills, which were sold on a 
discount basis to the highest bidders, will be dated Oct. 14, 
1936, and will mature on July 14, 1987, and on the maturity 
date the face amount will be payable without interest. 
There is a maturity of bills on Oct. 14 in amount of 
$50,050,000. 

In inviting the tenders on Oct. 6, Secretary of the Treas- 
ury Morgenthau said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be 
expressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 9, 1936, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Oct. 14, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the 
purposes of any tax now or hereafter imposed by the United States or 
any of its possessions, 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


—_— 
— 


$175,240,000 Tendered to Offering of $50,000,000 of 
273-Day Treasury Bills Dated Oct. 7—$50,045,000 
Accepted at Average Rate of About 0.162% 


Of tenders totaling $175,240,000 received to the offering 
of $50,000,000, or thereabouts, of 273-day Treasury bills, 
dated Oct. 7, 1986, maturing July 7, 1937, Secretary of the 
Treasury Henry Morgenthau Jr. announced on Oct. 5 that 
$50,045,000 were accepted. The tenders to the offering, 
which was referred to in our issue of Oct. 3, page 2142, were 
received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, Oct. 5. 

The Secretary of the Treasury had the following to say 
in his announcement of Oct. 5 regarding the accepted bids: 

Except for one bid of $5,000, the accepted bids ranged in price from 
99.886, equivalent to a rate of about 0.150% per annum, to 99.873, 
equivalent to a rate of about 0.167% per annum on a bank discount basis. 
Only part of the amount bid for at the latter price was accepted. The 
average price of Treasury bills to be issued is 99.877, and the average 
rate is about 0.162% per annum on a bank discount basis. 

Oe 


Gold Receipts by Mints and Assay Offices During 
Week Ended Oct. 2—Imports Totaled $57,570,455 


The Treasury announced on Oct. 5 that $60,103,833.47 
of gold was received during the week ended Oct. 2 by the 
various mints and assay offices. It stated that of this 
amount $57,570,455.00 represented imports, $327,857.41 
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secondary and $2,205,521.06 new domestic gold. According 
to the Treasury the gold was received as follows by the 
various mints and assay offices during the week ended 


Oct. 2. 
RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 





New Domestic 
$357.03 
151,200.00 
740,583.68 
694,711.56 
57.51 
618,611.28 
$2,205,521 .06 


Secondary 
$129,257.81 


Imports 


$13,714.79 

57 ,221,200.00 
297 ,824.96 
37,715.25 





9,927.68 
$327,857.41 














Total for week ended Oct. 2____' $57,570,455.00 





- — 
—_ 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended Oct. 2 Amounted to 
639.45 Fine Ounces 

Transfer of silver to the United States under the Execu- 
tive Order of Aug. 9, 1934, nationalizing the metal, was in 

amount of 639.45 fine ounces during the week ended Oct. 2 

it was made known in a tabulation issued by the Treasury 

Department on Oct. 5. Total receipts since the order of 

Aug. 9 (given in these columns of Aug. 11, 1934, page 858) 

was issued amount to 112,976,038.80 fine ounces, the 

Treasury announced. The tabulation made available on 

Oct. 5 by the Treasury follows: 


SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 





Fine Ounces 


Week ended Oct. 2, 1936: 
Philadelphia 


Financial 





Total for week ended Oct. 2, 1936 639.45 

Total receipts through Oct. 2, 1936 112,976,038 80 

In the “Chronicle” of Oct. 3, page 2143 reference was made 
to the silver transferred during the week ended Sept. 26. 


—_ 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchasés Totaled 1,237,- 
494.76 Fine Ounces During Week Ended Oct.2 ™4 


Silver amounting to 1,237,494.76 fine ounces, purchased 
by the Treasury in accordance with the President’s proclama- 
tion of Dee. 21, 1933 (which authorized the Treasury De- 
partment to absorb at least 24,421,410 fine ounces of newly 
mined silver annually) was turned over to the various mints 
during the week ended Oct. 2. A statement issued by the 
Treasury on Oct. 5 indicated that the total receipts from 
the time of the issuance of the proclamation and up to 
Oct. 2 were 104,875,605.03 fine ounces. Reference to the 
President’s proclamation was made in our issue of Dec. 31, 
1933, page 4441. Below is the statement issued Oct. 5, 
by the Treasury Department: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933 as amended) 


Week ended Oct. 2, 1936: Fine Ounces 
Philadelphia 980 ,694.62 
San Francisco 249,329.73 
Denver 7,470.41 











Total for week ended Oct. 2, 1936 1,237 494.76 
Total receipts through Oct. 2, 1936 104,875,605.03 


The receipts of newly-mined silver during week ended 
Sept. 26 were noted in these columns Oct. 3, page 2143. 


- — 
_ 


President‘*Roosevelt, if Reelected, May Ask for Further 
Dollar Devaluation Powers. 


President Roosevelt, if he is reelected, will probably ask 
Congress for renewal of his emergency powers to devalue 
the dollar, it was indicated by remarks at the President’s 
press conference on Oct. 6. Reports said that the President 
is apparently not contemplating further devaluation under 
existing conditions, however. His present authority for de- 
valuation will expire on Jan. 30, 1987. When Mr. Roosevelt 
was asked at his press conference whether he would seek 
continuance of authority to devalue the dollar, he said 
that the question was premature. He also described as 
hypothetical another question as to whether the United 
States could continue to utilize the stabilization fund under 
the devaluation authorization until Great Britain returned 
to the gold standard. From the Washington account, Oct. 6, 
to the New York “Herald Tribune,’ we take the following 
with regard to the President’s press conference: 

The President refused to make a direct statement on continuation of 
his power to devalue the dollar. He said that any such comment would 
be premature. Shortly afterward, in response to a question at his press 
conference, however, he gave an obvious implication of belief that the 
powers, which expire on Jan. 30, should be continued. 

In an apparent desire to offset fears of prospective changes in the gold 
content of the dollar, the President implied that the emergency authority 
would be used only in the case of an unexpected world economic convul- 
which international currencies would be thrown out of adjust- 





sion, by 
ment. 
Gives His Reasons 

The President pointed out that the Administration’s primary purpose 
has always been protection of domestic values. In order that this purpose 
might be retained, he said, there should be in the hands of the govern- 
ment emergency powers. These powers, he further explained, are designed 
to prevent the destruction of domestic values through unexpected action 
on the part of another nation or other nations. 


Chronicle Oct. 10, 1936 
It was pointed out to the President that the value of the British pound 

is fixed by the free gold market. Mr. Roosevelt answered that, since this 

country controls so much of the world supply of gold we have an influence 


on the price of gold in the free market. 
Under authority of the Gold Reserve Act, the President, on Jan. 30, 


1934, revalued the dollar downward to 59.06c. Under terms of the law 
he still has the authority to make an additional cut of 9.06c. By his 
action in 1934 the President created a Treasury profit of almost $2,800,- 
000,000, of which $2,000,000,000 was used to create the present stabiliza- 


tion fund. 
Under terms of the Act, the stabilization fund and the power to 


change the value of the dollar would have expired on Jan. 30 of this 
year if the President had not continued them for one year by executive 
proclamation. On Jan. 10 the President extended the authority to 
Jan. 30, 1937. This date is the limit for extending the monetary powers 
without added authority from Congress. 

——__—__<oe—__—__— 


President Roosevelt Opens Work on $58,000,000 Tunnel 
Under East River—Presses Key to Start Construc- 
tion Activities—Secretary Ickes Comments on 
Government Projects 

President Roosevelt on Oct. 2 officially opened construc- 
tion work on the Queens-Midtown Tunnel under the East 
River, New York City, when he pressed an electric key 
operating a mechanical shovel, and called “Let her go!’ 
More than 25,000 persons attended the ceremonies. A refer- 
ence to the event was made in the “Chronicle” of Oct. 3, 
page 2144. The tunnel construction will cost about $58,- 
000,000. Mayor La Guardia introduced the President, and 
said the project had been discussed for 15 years before 
President Roosevelt had approved an appropriation of Fed- 
eral funds to make the work possible. 

The President’s address was reported as follows in the 
New York “Times” of Oct. 3: 

The President said he hoped the Mayor was making a good political 
guess in inviting him to ride through the completed tunnel as President, 
but that even though he were a private citizen he would enjoy doing so. 
Recalling the “amazing growth of Queens” in the 54 years of his own 
lifetime, Mr. Roosevelt said he was “proud of the privilege’’ accorded him 
as President in starting and completing a large number of useful public 
works in New York. 

“Every now and then,” he said, “I would hear that your Mayor had 
slipped off to Washington, and each time I said to myself, ‘There goes 
another $5,000,000 or $10,000,000.’ But I was proud to help because 
everything that was initiated was a useful project. There were years 
when the interest rates were so high and there was such a noticeable lack 
of teamwork that we fell behind in carrying forward these needed public 
works.” 

Some idea of the extent of the Federal investment in New York’s 
transportation facilities was given by Harold L. Ickes, Secretary of the 
Interior and Public Works Administrator, who said the present Adminis- 
tration, instead of being content to “peer around corners,”’ had “looked 
ahead.”’ 

Ickes Reviews Aid Here 

In his address he said: 

“Forty-four million, two hundred thousand dollars for the Triborough 
Bridge; $17,080,000 for the Midtown Hudson Tunnel; $25,350,000 for the 
municipally-owned subway system, and now $58,365,000 for the East 
River Vehicular Tunnel, or a total of approximately $145,000,000 by way 
of loans and grants, is rather convincing evidence of the interest of the 
government, through the Public Works Administration, in problems vital 
to the metropolitan area of New York, as well as proof of its desire to 
give work to the unemployed through the construction of worth-while 


and enduring projects. 
— —_—~G - 


President Roosevelt Opens Western Campaign at 
Dubuque, Iowa 


A 10-day campaign tour of the West was opened yesterday 
(Oct. 9) by President Roosevelt at Dubuque, Iowa. The 
President, who left Washington on Oct. 8, has listed among 
his major speeches during his trip, one at Omaha, Neb., to- 
night (Oct.10), another at Denver, Oct. 12, a Chicago address 
Oct., 14 and a Detroit speech Oct. 15. About a dozen States 
will be visited, and besides the scheduled addresses there 
will be a number of rear-platform talks. Speaking from 
the rear-end of his train yesterday, at Dubuque, the 
President asserted that in an oration given at funeral serv- 
ices several months ago for Senator Murphy of Dubuque, 
Iowa, who was killed in an automobile accident, there was 
a “great moral lesson pointing the direction which our 
country must needs go.” The President quoted at length 
from the tribute given by Father Sheehy, which included a 
statement that “drastic measures” were necessary to meet 
social problems when Senator Murphy took office, and while 
some of those measures may have been unwise, the Senator 
“couldn’t stand idly by and do nothing.” Associated Press 
advices from Dubuque yesterday, in thus reporting the 
President, indicated his further remarks as follows: 

The Senator, the tribute went on, was determined that no one should 
starve in a land of plenty, and ignored the “swarming cries of rabble- 
rousers who today make both our hearts and ears ache.”’ 

Declaring Senator Murphy was a close friend of his, the President 
asserted he wanted to read Father Sheehy’s tribute “instead of talking 
politics,” because “these words, while not political, are concerned with 
better government all over this Nation.” 

“I’m out here on what some might consider a political trip,’”? the Presi- 
dent said, smiling. “I’m trying to gain a better first-hand information 
as to the needs of the country in the days to come, too.” 

This information, he added, would be useful to him, “whether I’m re- 
elected or not.” 

“I’m but a small unit in the future of the country,” he said. “The 
future of the Nation lies in the people, and I’m not worried so long as 
the conduct of it remains in your hands.” 


As the President moved toward the West, Governor Lan- 
don, Republican nominee for President, left Topeka on 
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Oct. 8 for a campaign tour of Illinois, Ohio, Michigan and 
Indiana. 


lhe New York “Times” correspondent on board Presi- 
dent Roosevelt’s special train reported on Oct. 8 that the 
President’s formal speeches as tentatively scheduled are: 

Oct. 9—St. Paul, in evening. 

Oct. 10—Lincoln, Neb., in afternoon, and Omaha, in evening. 

Oct. 11—Cheyenne, Wyo. 

Oct. 12—Denver, in morning. 

Oct. 18—Wichita, Kan., morning, and Kansas City, Kan., and Kansas 
City, Mo., in evening. 

Oct. 14—St. Louis in morning and Chicago in evening. 

Oct. 15—Grand Rapids, Mich., in morning, Flint in afternoon, and 
Detroit at night. 

Oct. 16—Cincinnati in morning and Cleveland in evening. 

Oct. 17—Buffalo, N. Y., in morning, Rochester in early afternoon, and 


Albany in evening. 
The President plans to be at his Hyde Park (New York) 
home on Oct. 17. Mrs. Roosevelt accompanies the President 


on his trip. 
i - 


President Roosevelt Proclaims ‘‘American Education 
Week”—Week Beginning Nov. 9 to Be Devoted 
to Schools 

Under date of Sept. 30, President Roosevelt issued a 
proclamation designating the week beginning Nov. 9 as 

“American Education Week” and urged its observance 

throughout the United States. The President took occasion 

to cite the improvement which has taken place in the educa- 
tion situation during recent years. The proclamation fol- 


lows, in part: 
AMERICAN EDUCATION WEEK 


By the President of the United States of America 


A PROCLAMATION 


An opportunity for all of our people to obtain the education that will 
best fit them for their life work and their responsibilities as citizens is 
the ideal of American education. It is an ideal which has been a vital 
factor in our national development since 1647, when the General Court of 
Massachusetts enacted the historic measure providing for an elementary 
ehool in every township of 50 householders and a grammar school in 
every town of 100 families, ‘‘to instruct youth so farr as they may be fited 
for ye university.’’ In the expansion of the Nation the school has moved 
with the frontier, and time and experience have demonstrated that uni- 
versal education is essential to national progress. 

It is, accordingly, with a feeling of earnest gratification that we note 
the improvement which has taken place with respect to the educational 
situation in the United States. Teaching positions which were eliminated 
during the depression years are being restored and teachers’ salaries have 
returned to pre-depression levels in an encouraging number of school 
systems, colleges and universities. There has been a steady increase in 
the attendance of students at elementary schools, high schools and colleges. 

It is particularly appropriate, therefore, that a time be set apart this 
vear for a widespread and understanding observance of the benefits that 
flow from a continuing advancement of the standards of American edu- 
cation. 

Now. therefore. I. Franklin D. Roosevelt, President of the United States, 
do by this proclamation designate the week beginning Monday, Nov. 9, 
1936, as American Education Week and urge that it be observed throughout 
the United States. 

A 


Federal Court in Alabama Grants Injunction Against 
Collection of Payroll Tax to Finance State Unem- 
ployment Insurance—Case May Be Carried to 
United States Supreme Court 

Federal Judge C. B. Kennamer of Montgomery, Ala., on 

Oct. 2 issued an injunction against the operation of a State 

unemployment insurance law. The case may ultimately be 

used as the first important test of the Federal social secur- 
ity program. The order, made in response to a petition by 
the Gulf States Steel Corp., restrained the collection in 

Alabama of a 1% payroll tax to finance unemployment 

insurance. A hearing on a petition to make the order per- 

manent was scheduled for yesterday (Oct. 9). It is believed 
that the case may ultimately be carried to the United States 


Supreme Court. 

The Montgomery “Advertiser” of Oct. 3 reported the 
cranting of the temporary injunction as follows: 

Judge Kennamer granted the restraining order on condition that the 
Gulf States Steel Co. place in the State Depository here the sum of $31,000, 
representing its due taxes, and set the hearing for a permanent injunction 
down for Oct. 9. 

On the second day after the proceedings were begun by Gulf States 
Steel, Borden Burr, complainant’s counsel, and Attorney General Car- 
michael let it be known that an agreement had tentatively been reached 
for the impounding of Alabama unemployment insurance taxes to permit 
large enterprises time to bring a new action contesting the State law 
under State and Federal Constitutions and attacking validity of the Federal 
statute as well. 

When Attorney General Carmichael announced in United States Court, 
yesterday afternoon, that he had been forced to vacate the agreement he 
said merely he had been driven to that course by administrative consid- 
erations. Later it was learned from an authoritative source that the 
Federal Social Security Board, through which funds are received for 
operation of Alabama’s Unemployment Commission, had served notice that 
if the State’s representative entered the agreement, Alabama’s funds would 
immediately be cut off. 

The carrying out of this threat, it became known, would have meant 
paralysis of the Alabama Commission, with resultant loss of jobs to 
several score of employees. 


Planned General Application 
While the original action brought by counsel for Gulf States Steel prayer 
for injunction relief, counsel on both sides strove for an agreement which 
would confine in Alabama all unemployment taxes due within the State 
until the validity of the social security law could be passed upon by the 
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United States Supreme Court. Had this agreement been reached and 
approved by the court, it was the plan of complainants’ counsel to drop 
the original proceeding and return with a broader and more deliberate 
attack on the legislation at issue. 

Fruition of this plan would have extended to every employer in the 
State subject to provisions of the unemployment compensation law the 
protection contemplated by the complainant. At the outset of the pro- 
ceeding Mr. Burr drew attention to the possibility that recapture of paid 
taxes might be difficult in event the law under which they were collected 


should be finally held invalid. 

Later advices, Oct. 5, from Montgomery (United Press) 
said, in part: 

Tax collections for support of an Alabama unemployment insurance pro- 
gram were tied up tonight in a welter of litigation as industrialists joined 
forces to bring a United States Supreme Court test of social security 
legislation. 

Collection of $1,000,000 in taxes on industrial payrolls, due today, was 
enjoined by two separate restraining orders handed down by United States 
District Judge C. B. Kennamer and Circuit Judge Walter B. Jones. 

While the way obviously was being cleared for a speedy test of social 
security legislation in the United States Supreme Court, Alabama indus- 
trialists hurried to the courts to intervene in the suits. 

At least 200 companies were seeking to intervene to protect their own 
interests. Before Judge Jones adjourned his court today at 1:15 p. m., 
136 companies had intervened. 

Latest development came when Judge Jones handed down the second 
injunction in Circuit Court here. The order restrained collection of the 1% 
Alabama tax on payrolls from Beeland Mercantile Co. of Greenville, Ala. 

The injunctions virtually were identical with that granted Gulf States 


Steel Corp. of Gadsden, Ala. 
— <> -- 


United States Supreme Court Opens Ejight-Month 
Term—Will Rule on Constitutionality of Many 
New Deal Laws, Including Wagner Act, Public 
Utility Holding Company Act, and Railroad 


Labor Act 

The first session of the United States Supreme Court’s 
1936-37 term opened on Oct. 5. During the court’s eight- 
month term many pieces of New Deal legislation will be 
considered, including the Wagner Labor Relations Act and 
the Publie Utility Holding Company Act. Almost 500 cases 
of various kinds have already been filed for review. Among 
the other important pieces of legislation whose constitu- 
tionality will be decided are the amended Frazier-Lemke 
Farm Mortgage Moratorium Act and the Railroad Labor 
Act. A Washington dispatch of Oct. 5 to the “Wall Street 
Journal” summarized some of these cases as follows: 

The national power policy case, already docketed with the Supreme 
Court, involves a test of the Public Works Administration’s power to loan 
and grant Federal funds for municipal power plant construction. This 
case was instituted by the Duke Power Co. to block a loan and grant of 
$2,500,000 to the Courty of Greenwood, S. C., for construction of a power 
plant with which to ccmpete with the private company. The lower courts 
held that no right of the Duke Co. was invaded by the loan and grant. 
It also held that che loan and grant could not be condemned on constitu- 


tional grounds. 
Holding Company Act Test 


Another power case which is expected to reach the court before the 
end of the term next June involves validity of the Utility Holding Com- 
pany Act of 1935. This case, now in the Southern New York District 
Court, was brought by the Securities and Exchange Commission to force 
Electric Bond & Share Corp. to register as a holding company operating 
in interstate commerce. 

Still a third power case is being fought out in the Northern District 
Court in Alabama, This may prove to be a major New Deal power policy 
test, since it involves the yardstick method of regulating electric power 
rates. Nineteen private power companies brought suit in Alabama to 
enjoin further expansioa of the Tennessee Valley Authority in the Tennes- 
see Valley area n_ constitutional grounds. Preliminary jurisdictional 
points are now being argued, and the case may be delayed in reaching the 
Supreme Court. The electric power industry, with an investment of 
$12,000,000,000 or more, believes that the TVA decision of the court 
last term on the attempt of stockholders of Alabama Power Co. to prevent 
their company from entering into contracts with TVA was not a proper 
test of the law. 

Important National Labor Relations Act cases pending include one 
brought by Jones & Laughlin Steel Corp. against enforcement of orders 
ot the Labor Board and one brought by the Associated Press against orders 
of the Board. These cases provide clean-cut tests of the power of the 
Federal Government to call directly upon the courts for enforcement 
assistance in the supervision of workers’ organization and collective bar- 
gaining. Another labor case involves validity of the Railway Labor Act 
as amended, brought by the Virginian Railway against the employees’ 
department of the American Federation of Labor. In 1926 the Supreme 
Court upheld the Railway Labor Law. Because it has been only slightly 
modified since, government officials here believe the court will affirm its 
previous decision. 

Farm Mortgage Case Pending 


The Frazier-Lemke law case pending was brought by the Joint Stock 
Land Bank of Kansas on appeal from the lower court which upheld the 
right of a farmer in default of his mortgage to retain control of his 
property by payment of a reasonable rental fee, with the right to repur- 
chase the farm later. 


Under date of Sept. 30, United Press accounts from 
Washington stated: 

The Federal Government today appealed to the Supreme Court to review 
Circuit Court decisions in five cases involving validity of the National 
Labor Relations Board as set up under the Wagner Labor Regulations Act. 

Circuit Court decisions in all five of the cases held the Act and the 
Board invalid and refused to order enforcement of court rulings. 

One of the cases involves Jones & Laughlin Steel Corp. of Pittsburgh ; 
two involve Freuhauf Trailer Co. of Canton, Ohio, and two Friedman- 
Harry Marks Clothing Co. of New York. 

The cases are in addition to two appeals already received by the court 
involving the Associated Press and Bradley Lumber Co. of Arkansas, both 
<a sought reviews of Circuit Court opinions upholding Labor Board 
rulings. 
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MassachusettsJJoins with New York and Illinois in 
Asking Rehearing by United States Supreme 
Courtgof Minimum Wage Law 


Reconsideration of the decision on June 1 of the United 
States Supreme Court, holding the New York State Mini- 
mum Wage Law unconstitutional was asked on Oct. 5 by 
the State of Massachusetts. As was indicated in these 
columns Sept. 5, page 1492, the State of Illinois joined with 
New York State on Aug. 28 in seeking a rehearing of the 
decision. Regarding the petition of Massachusetts, the New 
York “Herald Tribune,” in its advices from its Washington 
bureau, said: 

The Massachusetts petition recalled that the Supreme Court had based 
its decicion on a previous opinion rendered in the so-called Adkins case 
covering a minimum wage law in the District of Columbia, and further 
had assumed in deciding the New York case by a 5-to-4 vote that New 
York had failed to ask for a reconsideration of the 12-year-old Adkins 
decision. 

“Even if it were sound when it was rendered some 12 years ago,’”’ the 
petition said, “is it still to be considered sound when the factual back- 
ground is at present entirely different from what it was 12 years ago, 
and when the law has since developed to meet changing economic con- 
ditions ? 

“The severity of a protracted economic depression has caused millions 
to lose employment and has compelled them to look to the Nation and 
to the State for the necessities of life. The economic freedom of the masses 
was severely threatened and further existence of society itself was men- 
aced. Millions of doilars of public funds were expended in relief of the 
stricken people. 

“The labor market was glutted, jobs were scarce, and the employer, 
it he desired, could dictate the terms of employment. In no real sense 


was there actual equality or even freedom to bargaining between women 
begging for work and those who might hire them.’’ 





—_ 


Action Filed in District of Columbia Federal Court 
Seeks to Bar Issuance of Federal Reserve Notes 


An action to restrain the further issuance of Federal 
Reserve notes was filed on Oct. 5 in the District of Co- 
lumbia Federal Court by John D. Montgomery of Phila- 
delphia. According to the Washington “Post” of Oct. 6, 
Mr. Montgomery said the whole system by which the Re- 
serve banks were permitted to issue currency was an un- 
lawful delegation of legislative power and should be curbed. 
The paper from which we quote added: 

He claimed there was more reserve currency in circulation than there 
is gold in the United States Treasury. Launching into an economic dis- 
cussion of the “‘evils’’ of the monetary system of the Nation, Mr. Mont- 
gomery said they were all directly traceable to the currency problem. 
Even the government, he charged, was required to pay interest on notes 
issued by the Reserve banks. 

Issuance of reserve notes has resulted in “withdrawing the air of 
inflation from the tires of the vehicle of agriculture, banking, business 
and industry,’’ he said, as he demanded an injunction against the Treasury 
to prohibit printing more notes. Besides, he asked that the bills already 
in circulation be called in and ‘‘burned,’’ or otherwise destroyed. 


In Associated Press advices from Washington, Oct. 5, it 


was Stated: 

In addition to enjoining Chairman Eccles of the Reserve Board and 
Secretary Morgenthau from authorizing the issuance of any more Reserve 
Bank notes, Mr. Montgomery asked the court to require those banks to turn 
over to the government “the surplus’? which he said was earned by use 


of the money power. 
a ae 


First Complaints Issued Under Robinson-Patman Act 
—Federal Trade Commission Charges Five Com- 
panies with Price Discrimination 


The Federal Trade Commission announced on Oct. 2 that 
it had issued complaints against five companies, charging 
violations of the Robinson-Patman Price Discrimination 
Act. These complaints were the first to be issued by the 
FTC under the amendments to the Clayton Act passed 
during the last session of Congress. From the Commission’s 
announcement we quote: 

One complaint, brought under Section 2(a) of the Robinson-Patman Act, 
names the Kraft-Phenix Cheese Corp. of Chicago as respondent. In another, 
the Shefford Oheese Co., Inc., having its principal place of business at 
Syracuse, N. Y., is the respondent. This complaint also charges violation 
of Section 2(a) of the Robinson-Patman Act. The third complaint names 
Bird & Son, Inc., the Bird Floor Covering Sales Corp., a subsidiary of 
Bird & Son, Inc., both of East Walpole, Mass., and Montgomery Ward & 
Co., Inc., of Chicago, as respondents. In this complaint Bird & Son, Inc., 
and the Bird Floor Covering Sales Corp. are charged with violation of 
Section 2(a) of the Rebinson-Patman Act, and Montgomery Ward & Co., 
Inc., with violation of Section 2(f) of that Act. 

The complaint against the Kraft-Phenix Cheese Corp. charges that 
respondent with discriminating in price between different purchasers of its 
products with the effect of lessening and injuring competition between it 
and other manufacturers and distributors of similar products, and also 
with the effect of lessening competition between customers, some of whom 
receive favored prices. a 

No allegation is made in the complaint of bad faith or any subterfuge 
oP cg on the part of the respondent in connection with its price 
policy. 

Allegations in the complaint against the Shefford Cheese Co., Ine., are 
substantially the same as those in the Kraft-Phenix case, except for the 
differences in price allowances. _- 2 

In the complaint against Bird & Son, Inc., the Bird Floor Covering 
Sales Corp. and Montgomery Ward & Co., Inc., the two first named 
respondents are charged with selling floor coverings to Montgomery 
Ward & Co, at substantially lower prices than the same are sold to 
competing retailers. 

The complaint against Bird & Son, Inc., and Bird Floor Covering Sales 
Corp. is brought under Section 2(a) of the Robinson-Patman amendment 
to the Clavton Act. 


J. I. Kraft, President of the Kraft-Phenix Cheese Corp., 
at Chicago, on Oct. 2, denied that there had been a discrimi- 
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nation in price between different purchasers of his com- 
pany’s products as charged in a complaint issued by the 
FTC. A statement issued by Mr. Kraft said: 

We are greatly surprised at the action of the FTO. Immediately upon 
the enactment of the new Robinson-Patman law we carefully reviewed our 


price and discount policy, and the prices and discounts now offered were 


established in'a bona fide attempt to comply with the law, and in our 
opinion do comply if any commercially practicable price policy can do so. 

All our prices and discounts have been printed and disseminated to the 
trade and are available to all purchasers. No secret prices, discounts or 
rebates of any kind are granted, and we believe that our published prices 
and discounts are fair to all and non-discriminatory. 

We grant no discounts to retailers, including chains, in excess of 5%, 
irrespective of the quantity purchased. This 5% discount of which the 
Commission complains is available on such conditions that it can be 
earned by any retailer. 

The Commission also complains of the volume prices offered on five- 
pound Kraft loaf cheese, on which the above-mentioned discount does not 
apply. All volume prices have been published and are available to all 
purchasers and do not give unfair advantage to any purchaser. 

We appreciate the difficulties of the FTO in attempting to enforce this 
Act, but we are confident that our prices and discount policy is in 
accordance with the spirit and letter of the law. 


From the New York “Journal of Commerce” of Oct. 3 we 
take the following: 

Officials of the National Dairy Products Corp., holding company con- 
trolling the Kraft-Phenix Cheese Corporation and Shefford Cheese, cited 
in the complaints of the FTO, refused to comment upon the cases last 
night. They pointed out that their legal departments had not had oppor- 
tunity as yet to scrutinize the text of the complaints and that no state- 
ments could be expected for several days. 

From Chicago also came dispatches stating that Montgomery Ward & 
Co. had nothing to say with regard to the Patman Act charges. 

The Bird Floor Covering Sales Corp. said its transaction with Mont- 
gomery Ward & Co., cited by the Commission, was not a violation of the 
law because it was made prior to passage of the Robinson-Patman Act. 

According to Boston advices, Oct. 3, to the New York 
“Times,” Benjamin H. Roberts, President of Bird & Son, 
Inc., has sent to the Federal Trade Commission a statement 


which said: 
The transaction involved in this case was made prior to the passage 


of the Robinson-Patman Act. 

Bird Floor Covering Sales Corp. feels that the transactions involved 
are not in violation of this law. However, notwithstanding the confusing 
provisions of this Act, Bird Floor Covering Sales Corp. has exercised great 
vigilance in endeavoring to observe this law and avoid any controversy. 
The issue in the case is of such a character as to probably clarify some 
doubtful provisions of this law. 


a ae 


Entire State of Nebraska Placed in Emergency Drought 
Area—Drought Counties Total 1,180 in 24 States 


With the designation of the one remaining county in Ne- 
braska as an ‘‘emergency drought county” on Oct. 3 by the 
United States Department of Agriculture Drought Com- 
mittee, the entire State was placed within the official drought 
territory. Nebraska is now one of five States wholly within 
the official drought region. All counties in North Dakota 
had been certified on July 8; South Dakota on Aug. 6; Okla- 
homa on Aug. 10, and Kansas on Aug. 21. 

The Drought Committee also announced on Oct. 3 the 
designation of eight additional counties in Indiana as in the 
emergency area, and one each in Illinois, Minnesota and 
Texas, bringing the national total to 1,180 in 24 States. 

The Committee’s announcement added: 

The emergency drought list now includes 42 counties in Illinois, 10 in 
Indiana, and 52 in both Minnesota and Texas. The previous designation 
in Indiana included two counties on Aug. 31. 

The designations made by the Drought Committee serve as guide to all 
Governmental agencies providing aid to farmers in areas where the drought 


damage was most severe. 
_—— 
United States Imports Exceed Exports by $8,000,000 


During First Half Year—-Department of Commerce 
Survey Shows Decrease in Gold Flow 


The United States had an unfavorable balance of 
$8,000,000 in foreign trade during the first half of this 
year, according to an analysis by the Department of Com- 
merce, published on Oct. 4. The statistics showed that 
the import excess was caused chiefly by increased purchases 
abroad of cane sugar, hides and skins, undressed furs, 
unmanufactured wool, whisky, vegetable oils, wheat and 
paper base stocks. ‘Countries from which imports increased 
most substantially included Cuba, Canada and the United 
Kingdom. ‘The report, prepared by Dr. Amos E. Taylor, 
also revealed a slowing down in the flight of capital funds 
into this country. Dr. Taylor pointed out that since trade 
and service items during the period virtually offset each 
other, the net inflow of gold and silver represented, in 
effect, a more or less direct measure of net long-term and 
short-term capital movements. 

The analysis was summarized as follows in a Washington 
dispatch of Oct. 4 to the New York “Herald Tribune” : 

“Gold imports,” Dr. Taylor reported, “which assumed unusual propor- 
tions toward the end of the half-year period (and which continued on a 
substantial level during August and September of this year after dropping 
to a comparatively low level in July), aggregated $537,000,000, or about 
two-thirds the inflow during January-June, 1935.” 

The estimated net inflow of capital funds during the first half of 1936 
was $496,000,000, or $124,000,000 less than in the corresponding period of 
1935. This decline was ascribed to a considerably smaller inflow of 
short-term funds than in the first six months of 1935, the inward move- 
ment on long-term account being larger. 

The merchandise import balance was $9,000,000 for the January-June 
period of the current year as compared with an export balance of approxi- 
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mately $30,000,000 during the first half of 1935, which represented a 
drop of $142,000,000 below the export balance of the corresponding period 
of 1934. The import balance was the first recorded since 1926. 

The half-year increase in exports was fairly well distributed among the 
principal export markets, the report said. Exports to the United Kingdom 
showed a 17% increase, and those to Canada a 15% rise. 

“Increases in the importation of such commodities as cane sugar, hides 
and skins, undressed furs, unmanufactured wool, whisky, vegetable oils, 
wheat, and paper base stocks accounted in large part for the growth in 
the value of total imports during the first six months of 1936 as compared 
with the same period of the preceding year,” Dr. Taylor reported. 

“Total service trznsactions, including interest and dividend items, 
yielded total receipts of $481,000,000 during the first six months of 1936. 
Payments to foreigners on corresponding items aggregated $464,000,000. 
Including merchandise transactions, the half-year’s trade and _ service 
accounts were therefore approximately equal, the reported data and esti- 
mates resulting in net receipts of $8,000,000. 

On the basis of the interest and dividend items of January-June, 1936, 
returns on American investments abroad indicate an upward trend in 
business conditions in various areas in which so-called direct investments 
represent substantial American interests. 

RE - 


RFC Lowers Interest from 344% to 3% on Bank Secur- 
ities—Action Taken to Expedite Payments and 
Increase Retirement of Holdings by Banking 
Institutions 


A reduction from 34% to 3% by the Reconstruction 
Finance Corporation in the interest and dividend rate on 
preferred stock, capital notes and debentures of banks was 
announced on Oct. 3 by Jesse H. Jones, Chairman of the 
Corporation. Mr. Jones explained that the new rate, 
effective as of Oct. 1, applies to banks making prompt 
payments and increasing the annual retirement of their 
RFC eapital as much as 1% yearly over present requirements. 
The RFC last July, as noted in our issue of July 18, page 363, 
lowered the rate of interest on its loans to banks and re- 
eceivers of banks from 4% to 3%. 

The following is the announcement issued on Oct. 4 by 
Mr. Jones incident to the latest change: 

When we announced our last interest reduction effective July 1, 1936, 
the rate to banks and bank receivers was fixed at 3%. Effective Oct. 1, 
1936, the interest and dividend rate on preferred stock, capital notes and 
debentures will also be reduced to 3% to those banks that make their 
payments promptly on or before the maturities fixed in the Articles of 
Association and the capital notes and debentures, and that increase the 
annual retirement of their RFC capital as much as 1% per annum over 
present requirements. The savings from the reduction in rate will be 
treated as a part of the retirement fund. Amortization and retirement 
payment may be made in cash or United States Government securities at 
par and accrued interest. 


- — 
—— 


Report of Operations of RFC Feb. 2, 1932,to Aug. 31, 
1936—$11,308,722,497 of Loans Authorized During 
Period—$1,223,111,477 Canceled—Expenditures for 
Activities of Corporation Totaled $6,230,164,766 


According to a report issued on Sept. 5 by Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, au- 
thorization and commitments of the Corporation in the re- 
covery program to Aug. 31, including disbursements of 
$859 ,925,343 to other governmental agencies and $1,799,- 
982 ,652 for relief, have been $11,308,722,497. Of this sum, 
$1 ,223,111,477 has been canceled and $1,052,902 ,040 remains 
available to the borrowers and to banks in the purchase of 
preferred stock and capital notes. Therelief disbursements, 
the report notes, include $299,984,999 advanced directly to 
States by the Corporation, $499,997 ,653 to the States upon 
certification of the Federal Emergency Relief Administrator, 
$500,000 ,000 to the Federal Emergency Relief Administrator 
under provisions of the Emergency Appropriation Act—1935, 
and $500,000,000 under the provisions of the Emergency 
Relief Appropriation Act—1935. Of the total disburse- 
ments, $6,230,164,766 wat expended for activities of the 
Corporation other than advances to governmental agencies 
and for relief, and of this sum $4,169,013,180, or approxi- 
mately 67%, has been repaid, the report said, continuing: 


Loans authorized to 7,467 banks and trust companies aggregate $2,471,- 
018,364. Of this amount $437,105,255 was withdrawn or canceled, $71,- 
665,241 remains available to the borrowers, and $1,962,247,867 was dis- 
bursed. Of this latter amount $1,723,998,394, or 88%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,730 banks and trust companies aggregating 
$1 ,271,567,864 and 1,120 loans were authorized in the amount of $23,- 
422,755 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,853 banks and trust companies of 
$1,294,990,619. $110,423.286 of this was canceled or withdrawn and 
$115,023,730 remains available to the banks when conditions of authoriza- 
tions have been met. 

Loans have been authorized for distribution to depositors of 2,687 closed 
banks aggregating $1,230,540,764. $256,529,951 of this amount was 
canceled or withdrawn and $63,061,718 remains available to the borrowers, 
$910,949,095 was disbursed and $783 ,262,045 has been repaid. 

Loans have been authorized to refinance 602 drainage, levee and irrigation 
districts aggregating $129,732,749, of which $6,883,154 was withdrawn or 
canceled and $61,607,140 remains available to the borrowers. $61,242,455 
was disbursed. 

162 loans aggregating $16,347,275 have been authorized through mort- 
gage loan companies to assist business and industry in cooperation with the 
National Recovery Administration program. $10,720,440 of this amount 
was withdrawn or canceled, $5,626,835 was disbursed and $1,696,846 has 
been repaid. 

Under the provisions of Section 5 (d), which was added to the Reconstruc- 
tion Finance Corporation Act June 19, 1934, the Corporation has au- 
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thorized 1,783 loans to industry aggregating $119,924,962. $29,448,538 of 
this amount was withdrawn or canceled and $32,411,900 remains available 
to the borrowers. In addition, the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $17,735,090 of 338 
businesses, $5,334,077 of which was withdrawn or canceled and $6,949,169 
remains available. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 1,553 issues of securities having par value of $446,- 
961,384. Of th's amount securities having par value of $276,121,659 were 
sold at a premium of $8,994,485. Securities having par value of $28,- 
629 ,975 purchased from the Public Works Administration were subsequently 
collected at a premium of $25,556. Securities having par value of $142,- 
209,750 are still held. In addition, the Corporation has agreed to purchase 
at par, to be held and collected or sold at a later date, such part of securities 
having an aggregate par value of $82,216,000 as the PWA is in a position 
to deliver from time to time. 


The report listed disbursements and repayments to Aug. 
31 to all purposes as follows: 
Disbursements Repayments 
Loans under Section 5: 


Banks and trust companies (incl. receivers). $1,950,008,840.77 $1,713,148,890.59 
Railroads (including receivers) ......-.----.. 506,283,239.11 155°,335,149.16 
ens TAS Pic oon ccdbiacacacaetececee 387 ,236,000.00 355,037 ,108.14 
Mortgage loan companies... ......-..--.----.-- 3 ‘ 204,928 345.63 
Regional Agricultural Credit corporations. - . - - 173 ,243,640.72 173,243 640.72 
Building and loan associations (incl. receivers). 116,523,180.02 112,870,218 .37 
Insurance com 89,519,494.76 84,62 





Joint Stock Land banks. -.............-..--.. 16,109,372.29 14,651 ,808.80 
Livestock Credit corporations. .......-.--.. 13,101 ,598.69 12,255,688 .65 
State funds for insurance of deposits of pub- 

I re ee 13,064,631.18 11,753,916.84 
Federal Intermediate Credit banks........-... 9,250,000.00 9,250,000.00 
Agricultural Credit corporations. .-.......--.. 5,562,890 .94 4,983 590.92 
FE SR ocdancesccencewceseshnesaeo 633,000.00 13,424.43 
CG. + oh andboccedbchmonestéenhteant 600,095.79 300,852.40 
Processors or distributors for payment of 

SESUREE Wiodcc ccccuswncceccessentbee 14,718.06 14,718.06 

Total loans under Section 5.........-..-- $3,615,710,813.15 $2,852,416,713.54 
Loans to Secretary of Agriculture to purchase 

GOURER. «cb bh cebbhee< cdsteeeqccapapeonses 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 

CR Gs i. ttn cmoncemgnneccsdainébene 61,242,454.59 277,340.66 
Loans to public schoo] authorities for payment 

ff eee 22,300,000.00 22,300,000.00 
Loans to aid in financing self-liquidating con- 

struction projects (including disbursements 

of $10,867,515.48 and repayments of $1,- 

883,205.76 on loans for repair and reconstruc- 

tion of property damaged by earthquake, fire 

GG Ss bdtthn de cg000g0ces thbbteec> 235,506,005 .37 54,167,396.88 
Loans to aid in financing the sale of agriculture 

surpluses in foreign markets. ----.-....-..-.-- 20,224,586 .66 20,177,690 .67 
Loans to industrial and commercial businesses - 63,516,368 .47 7,367 ,611.96 


Loans to mining businesses (Section 14)... .-- 1,549,000.00 495,000.00 
Loans on assets of closed banks (Section 5e) - - - 12,239,026.51 10,849,503.24 
Loans to finance the carrying and orderly 
marketing of agricultural commodities and 
livestock: 
Commodity Credit Corporation for: 





LOARS OB COCIOR.. 2. nc cncccccccccesccce 454,416,480.74 375,535,869.01 
REGED CB GER co cc ccccccocccésnbenséeo 133,758 ,719.81 128,454,975.43 
Loans on turpentine. ....-...---------. 6,925,985.16 6,925,985.16 
ESOS CR GORRSERs ccc ccccecccesesceces e 7,958,567 .88 161.15 
Cle « cédidsedeccocorenseeceesuunadeoe 859,016.98 
te ee 18,683,619.76 17,330,732.11 
Total loans, exclusive of loans secured by 
BUSRMEIOS GOBER oo ccc cccceccnceseseccs $4,658,190,645.08 $3,499,598,979.81 





Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,248,730 disbursed and $4,440,- 

751.50 repaid on loans secured by preferred 

GREED wounsvesveassvecensosscecnecensece $1,069,543 603.23 
Purchase of stock of: 


$363 ,149,047.00 


The RFC Mortgage Company--..-.--...-..-.-- 20,000,000.00 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock) -......-.--.-- 34,375,000.00 419,384.81 





BORA. « occ ccccucescccccccescccccccess $1,123,918,603.23 


Federal Emergency Administration of Public 
Works security transactions.-.-.-..........-- $448 ,055,518.01 $305,845,768.01 


ZORA. 0 oc cccccccccccscccccccocccssece $6,230,164,766.32 $4,169,013,179.63 


$363,568 431.81 














Allocations to governmental agencies under 
provisions of existing statutes: 
Secretary of the Treasury to Purchase: 


Capital stock of Home Owners’ Loan Corp. $200,000,000.00 

Capital stock of Federal Home Loan banks’  101,842,000.00 
Farm Loan (now Land Bank) Commissioner 

for loans to: 

hs it onedtitometinaubhawnbennneeem 145,000,000 .00 

Joint Stock Land banks. .....-...-..-.-.-- 2,600,000.00 
Federal Farm Mortgage Corporation for loans 

Oe a 4 oh ebentconbhneeaet >cendes 55,000,000.00 
Federal Housing Administrator: 

To create mutual mortgage insurance fund 10,000,000 .00 

ee Ge EE na .ceesebedon wennece 34,000,000 .00 


Secretary of Agriculture for crop loans to 
es GN. 8 incite pe obtiinabuadls 

Governor of the Farm Credit Administration 
for revolving fund to provide capital for 


115,000,000.00 


production Credit corporations. ......-- 40,500,000.00 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (including $19,- 

500,000 held in revolving fund)... .-.-.-- 44,500,000.00 
Stock—Commodity Credit Corporation. - .-- 97 ,000,000.00 
Expenses: 

Pee Oe Bee Ge. Sebcwlkivcocedesocecece 3,108,413.80 


Bee Bel Gs BE Mecsnescodascoeéeote 11,374,929.43 


$859 925,343.23 





Total allocations to governmental agencies 





For relief: 
To States directly by Corporation- --.-.---- 
To States on certification of the Federal 
Relief Administrator. ............-..-- 


299,984,999 .00 
499,997 653.40 


$3,761,788 .00 





Under Emergency Appropriation Act, 1935 500,000,000.00 
Under Emergency Relief Appropriation ; 
RE aie bhbctiiens cémuinwenene 500 ,000,000.00 
ee Be so. oe te ee 8 6 kn $1,799,982 652.40 $3,761,788 .00 





Interest on notes issued for funds for alloca- 


tions and relief advances._............-.-- $19,885,322.69 


ee ey $8,909,958,084.64 $4,172,774,967.63 











The following table, contained in the report, shows the 
loans authorized and authorizations canceled or withdrawn 
for each railroad, together with the amount disbursed to and 
repaid by each (as of Aug. 31, 1936): 
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Authorizations 
Canceled or 
Authorized ccna: same eK GaN 
$ 


Alberdeen & Rockfish RR. Co 

Ala., Tenn. & Northern RR. Corp. 
Alton RR. Co ‘ ,000 
Ann Arbor RR. Co. (receivers) .... 634,757 
Ashley, Drew & Northern Ry. Co_. 400,000 
Baltimore & Ohio RR. Co. (note)... 82,125, 
Birmingham & Southeast. RR. Co. 1 


275,000 


Carlton & Coast RR. Co 

Central of Georgia Ry. Co 

Central RR. Co. of New Jersey... _. 500,000 
Chicago & Eastern Illinois RR. Co. 5,916.500 
Chicago & North Western RR. Co. 46,589,133 
Chicago Great Western RR. Co... 


. N. Shore & Milw. RR. Co... 1,150,000 
Chic. Rock Island & Pacific Ry. Co. 13,718,700 
Cincinnati Union Terminal Co.... 10,398,925 
Colorado & Southern Ry. Co 28,978,900 
Columbus & Greenville Ry. Co_... 60,000 
Copper Range RR. Co : 
Denver & Rio Gr. Western RR. Co. 8,300,000 
Denver & Salt Lake Westn. RR.Co 3,182,150 
Erie RR. Co 16,582,000 
Eureka-Nevada Ry. Co 3,000 
Florida East Coast Ry. Co. (recs.) . 717,075 
Fort Smith & Western Ry. Co. (rec) 227 ,434 
Fort Worth & Denver City Ry. Co. 8,176,000 

15,000 
10,539 
1,061,000 


8,081,000 
3,182,150 
16,582,000 


627,075 
227 ,434 


Fredericksburg & Northern Ry. Co. 
Gainesville Midland Ry. Co. (recs.) 
Galveston Houston & Henderson 
RR. Co 

Georgia Florida RR. Co. (recs.)__- 
Great Northern Ry. Co 
Greene County RR. Co 
Gulf Mobile & Northern RR. Co_. 000 
Illinois Central R&. Co. ______._-- 25,312,667 
Lehigh Valley RR. Co_.__._._-.- . 9,500,000 
Litchfield & Madison Ry. Co 800,000 
Maine Central RR. Co 2,550,000 
Maryland & Pennsylvania RR. Co- 200,000 
Meridian & Bigbee River Ry. Co 

1,729,252 


(trustee) 
Minn. St. Paul & Sault Ste. Marie 
6,843,082 
100, 


22,667 


Ry. Co 
Mississippi Export RR. Co 
Missouri-Kansas-Texas RR. Co-_-- 
Missouri Pacific RR. Co 


Mobile & Ohio RR. Co 

Mobile & Ohio RR. Co. (receivers) - 
Murfreesboro-Nashville Ry. Co___- 
New York Central RR. Co 

N. Y. Chic. & St. Louis RR. Co_. 
N. Y. N. H. & Hartford RR. Co-_- 
Pennsylvania RR. Co 

Pere Marquette Ry Co 

Pioneer & Fayette RR 

Pittsburgh & West Virginia RR. Co 
Puget Sound & Cascade Ry. Co--- 
St. Louis-San Francisco Ry. Co-.-- 
St. Louis-Southwestern Ry. Co-_-.-- 
Salt Lake & Utah RR. Co. (rees.)-- 
Sand Springs Ry. Co 

Southern Pacific Co 

Southern Ry. Co 

Sumpter Valiey Ry. Co 

‘Tennessee Central Ry. Co 

‘Texas Oklahoma & Eastern RR. Co 
‘Texas & Pacific Ry. Co 

‘Texas South-Eastern RR. Co 
Tuckerton RR. Co 

Wabash Ry. Co. (receivers) 
Western Pacific RR. Co 

Wichita Falls & Southern RR. Co-- 
Wrightsville & Tennille RR 22,525 


Totals 623,379,795 106393556 506,283,239 155,335,149 

In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $23,536,000 upon the performance of 
specified conditions. 

Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,- 
959,923, are evidenced by collateral notes of the railroad in the total face amount of 
$70,094,823. Part of the outstanding loans was refunded by acceptance of the rail- 
road's five-year 444% secured note due Aug. 1, 1939, in the amount of $13,490,000 
at a discount of 1% equivalent to $134,900. 

—_—_—_g—-—____—_ 

Roger W. Babson Sees Little Effect on Business neo 
Mater What the Outcome of the Presidential 
Election May Be—Chances of Fascism in U. S. 
Regarded 

At the closing session of the Annual Business Conference 
at Babson Park, Mass. on Oct. 8, Roger W. Babson con- 
ducted his annual Question Box during the course of which 
he answered questions from the floor on the general subjects 
of investments and business. Answering the question as 
to “‘what effect will the election of Nov. 3 have on business 
and securities?’’ He said: 

Very little effect on business whoever is elected. Roosevelt victory 
would probably be followed by a decline in utilities not owning water powers 
or natural gas. Good industrial stocks should continue to go up. 


A further query ‘‘Is there any danger that the U. 8. will 
go Fascist?’ brought from Mr. Babson the following re- 
sponse: 

The chances are 50-50. 
can hold its power in 1940 only by avoiding any election. 


national election may be the last one for many years to come, 
——$<—_____ 


Depression Definitely Over, Says Ralph B. Wilson of 
Babson’s—H. C. Baldwin on Outlook for Stock 
Market i::.d Inflation—Other Speakers at Business 
Conference at Babson Park Discuss Inflation, 
Future of Bonds, Real Estate, Etc. 

Declaring that ‘‘the depression of 1930-1936 is definitely 
over,”’ Ralph B. Wilson, Vice-President of Babson’s Reports, 
speaking at the annual National Business Conference at 
Babson Park, Mass., on Oct. 8, observed: 

The preceding area of over-expansion has now been duly compensated for. 
The readjustment has been most drastic and complete. Business is now 
toeing the line of prosperity! 

The general volume of business today is at normal. It is 26% above a 
year ago; 76% above the low of March 1933; and only 15% below the 


6,843,082 
100,000 
2,300,000 
23,134,800 


785,000 
1,070,599 
25. 


750,000 

180,380 

5 2,805,175 
18,790,000 18,672,250 
200 ,000 
162,600 
23,200,000 
19,610,000 
100,000 
147,700 


22,000,000 
75,796 


100,000 67,770 


147,700 
108,740 


700,000 700,000 
30,000 30,000 
45,000 39,000 

15,731,583 15,731,583 
4,366,000 
400,000 





Surely the party which is elected next month 
The coming 
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peak of 1929. This is the first time in 14 years that business has touched 
normal on its way up. Six years ago business crossed the normal line 
on the way down, but today business is crossing normal on a fundamentally 
upward trend into an area of prosperity which may be the greatest the 
country has ever known. 

In his concluding observances on the “Business and 
Financial Outlook’? Mr. Wilson said: 

In conclusion, the depression that started seven years ago has now 
definitely run its course. The general volume of business is back at normal 
and on its way into another period of prosperity. Bonds are hovering 
around the highest levels for years. Stock market is consolidating its gains 
and many issues are selling above 1929 highs. Commodity prices are still 
on the upward trend, the sales outlook is good, many industries are making 
all-time highs, heavy industries are beginning to feel the effects of prosperity, 
and more labor is being employed. 

The fundamental trend of business is up. Federal spending, while 
tapering off, will still be a factor for the maintenance of good business. 
There is an abundance of money at low rates, low inventories and a distinct 
increase in new capital flotations. The whole situation is being benefited 
by the increasing purchasing power of the farmer, the soldiers still have 
some of their bonus money to spend, and there will be many increases in 
dividends before the year closes. Surely there is cause for rejoicing today 
as we step out of the red-ink area of depression into the black-ink area of 
prosperity. 

According to H. Clyde Baldwin of Babson’s Reports, 
“at present there is a tendency to a lull in the fear of real 
inflation, but’? he says, ‘“‘we take the position that in the 
event of Mr. Roosevelt’s reelection, the dangers of inflation 
not only continue but increase.”’ Mr. Baldwin, who spoke 
at Babson’s Annual Business Conference on Oct. 6, went 
on to say in part: 

You well know why people fear this. It is due to the Federal Government 
borrowing billions of dollars to meet deficits. 

It has been getting them from the banks, not from the savings of people. 
It has been getting them from book entries. It has been, in other words, 
getting them through the manufacture of bank credit which is an insideous 
way of inflating. Through the world's history, that kind of governmental 
financing has always led to inflation of prices. 

We hope and pray that in the course of the next year or two, some very 
strong and successful efforts will be made towards balancing the budget. 
While the President personally is against currency inflation he cannot 
stop the spending orgy that he began with the enlisting of Congress’ aid. 
This coming Congress, while changing somewhat in character, will be still 
predominently Democratic, and in the spending mood. We seriously doubt 
whether the President can keep in bounds the desire of Congress to vote 
money for all sorts of new schemes. ; 


Leonard Spangenberg, Managing Editor of the Babson 
Statistical Organization, said on Oct. 6 that corporation 
bonds will probably remain close to their present levels for 
at least another year, while government bonds will probably 
continue firm. Another real estate boom is in the making, 
he said. He continued: 

We believe that an acceleration of this movement will continue steadily 
for the next few years. During normal times we used to build nearly half 
a million homes a year. In 1934, however, only about 30,000 homes were 
built; in 1935 about 85,000, and for this year there will probably be between 
175,000-200,000 produced. 

How important is this building which we see ahead of us? Normally 
5,000,000 men are engaged in this industry directly or indirectly. Over 
half of them are still without jobs. Reemployment of these will proceed 
gradually and help in solving our biggest problem of all—unemployment. 
There is actually a real danger that there will not be enough good skilled 
workmen when building is in full bloom again. Few apprentices have been 
trained during the depression. 

Those who would dampen the ardor of the forecaster looking for a build- 
ing boom, say that there are many obstacles to the development of such a 
boom. Costs of building must be reduced, to get mass production of needed 
smaller homes. That has always been an argument, but somehow pur- 
chasing power and borrowing power rise to meet the occasion and building 
booms do get under way in spite of these high costs. Actually we think 
there is little hope of any sharp reduction in building costs. Certainly there 
is no indication of it in labor and in materials. 

a 


United States Chamber of Commerce Sees Balanced 
Budget Possible in 1937 If Expenditures Are Cur- 
tailed and Revenues Increase—Warns Against 
New Taxes—Chamber Reports Employment Gain 


The Federal budget could be balanced next year, if ex- 
penditures are reasonably curtailed and revenues are main- 
tained or increased through greater business volume, the 
Chamber of Commerce of the United States said in a state- 
ment published Sept. 26. The directorsof the Chamber 
met in Washington on Oct. 2 and 3 with the new stabiliza- 
tion agreement between the United States, Great Britain 
and France featuring the discussions. 

The statement of Sept. 26 said that the question of the 
amount of the relief burden to be borne by the Government 
during the next fiseal year is still unanswered. It also warned 
that business is now carrying a maximum tax burden and 
that no more taxes can be imposed if recovery is to continue. 

A Washington dispatch of Sept. 26 to the New York 
‘Herald Tribune’ quoted from the Chamber’s analysis as 
follows: 

‘‘Business sentiment for the repeal of the tax on undistributed corporate 
earnings,’’ observe the Chamber’s statement, ‘‘continues to gather 
momentum as the destructive effects of this tax on recovery and re-employ - 
ment becomes more clearly seen,”’ 

With the agencies of the Federal Government now preparing estimates 
upon which the budget for the fiscal year of 1937-38 will be based, the 
Chamber of Commerce said: 

“Tf economies are to be put into force this is the time when the Ad 
ministration must be giving them attention. The large question mark in 
the preparation of the budget is whether this year’s gap between receipts 
and expenditures will be closed in the next budget. That gap is esti- 
mated at two billions. It may be increased a half billion more if addi- 
tional relief appropriations are voted, and beyond that figure if still other 
new expenditures are made before June 30 next. 
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‘‘Public demand for a balance in the new budget is certain to become 
more insistent, whatever the outcome of the November elections. 

‘‘Opportunity exists for substantial reduction in the costs of the estab- 
lished government services, as well as emergency activities. The budget for 
the current year shows scheduled increases in expenditures of nearly every 
activity of government over the year before. If the outgo is only reason- 
ably curtailed and the income, which is now at peak figures, is maintained 
or increased through greater business volume, a balance will be wholly 
practicable. 

“It is obvious that budget equilibrium is only practicable through re- 
duction of expenditures. Federal taxes are now unprecedentedly high. 

“It is estimated that internal revenue taxes alone in the current year 
will amount to more than $5,000,000,000. This is 60% higher than the 
figures of 1929 and 1930, and higher than any other year in our history. 
except the unusual year of 1920, when the excess profits and numerous 
other war levies were in effect.’’ 

Fears New Tazes Are Coming 

Despite the assurances given by Henry Morgenthau Jr., Secretary of the 
Treasury, that “‘no new taxes and no increases in present rates ar: neces- 
sary,’ business, for which the Chamber of Commerce speaks, is ‘‘skeptical’’ 
when it considers the Administration's latest announcement to examine 
existing tax laws with the object of ‘‘removing any inequities or unnecessary 
administrative difficulties.’" On this score the Chamber's statement said: 

“If the proposed examination of the tax laws by the Joint Committee 
on Internal Revenue Taxation actually will embrace the real inequities 
in existing revenue statutes, the necessity for a thorough overhauling of 
these laws would be indicated. Such a result might well please taxpayers, 
even though they might continue to have misgivings until it was made 
certain that no new forms of taxes or increased rates would be imposed.”’ 


Unemployment has decreased by 7,000,000 since the depth 
of the depression, John W. O’Leary, Chairman of the 
Committee on Employment of the Chamber of Commerce 
of the United States, estimated in a report made public 
Oct. 2. The report, presented to the Chamber’s Board of 
Directors, said that other estimates of unemployment had 
been ‘“‘greatly exaggerated’’ and that “estimates of un- 
employment on a national basis are necessarily inaccurate 
and useless for practical purposes.’”’ Another report to the 
Chamber by . F. Gephart, Vice-President of the First 
National Bank of St. Louis, and Chairman of the Committee 
on Monetary Policy, said that the devaluation of the French 
franc and subsequent stabilization measures offered great 
encouragement for the expansion of international trade. A 
third report by Fred H. Clausen, Chairman of the Federal 
Finance Committee, said that there is a definite oppor- 
tunity to balance the Federal budget in the next fiseal year. 
_ Proceedings of the Chamber were summarized as follows 
ina Washington dispatch of Oct. 2 to the New York ‘‘Times’”’: 

All three reports were adopted by the Board to be sent to the Chamber's 
membership. 

Obviously anxious to keep the Chamber out of the Presidential cam- 
paign so far as it was possible, the directors were even more reticent than 
usual. <A discussion of the Social Security program, also presented by 
Mr. Clausen, was oral only and there was no indication of the trend it took. 

Mr. O'Leary, whose report was of a preliminary nature, told inquirers 
that his committee had become convinced long ago of the unreliability 
of estimates of national unemployment. Reports from 481 member 
organizations of the National Chamber were used in the survey, supple- 
mented by other data. He did not specify at what date, the low point 
of depression unemployment had been reached. 

Mr. O'Leary emphasized his committee’s conviction that the problem 
of unemployment was local, and could be analyzed or solved only from a 
local approach. 

The report made certain suggestions on alleviating unemployment as 
found in the data submitted by member organizations. Expansion of 
training facilities to give new skills to those on relief and to retrain those 
who may have lost their old skills was among them. 

Other organizations reported a program of checking relief rolls aga.nst 
local payrolls to prevent the granting of relief to ineligibles, and efforts 
to amplify employment by conferences with executives. In this connection 
it was suggested that relief officials be asked to allow job hunting on Gov- 
ernment time and further to assure workers of a place on the relief rolls 
should outside employment prove temporary. 

Monetary Outlook Bright 

Although guarded in his dicussion of the recent monetary developments, 
Mr. Gephart held that the success of the devaluation and the ‘“‘gentlemen’s 
agreement’’ for stabilization ‘‘present a better outlook for world improve- 
ment than has been offered since the exchanges were disrupted five years 
ago.”" 

iE 


Secretary Hull Denies Governor Landon’s Assertions 
Regarding Reciprocal Trade Pacts—Says Hawley- 
Smoot Tariff Ruined Commerce, While Present 
Policies Have Restored Farm Income 


Recent criticisms of the Administration’s reciprocal trade 
agreements by Governor Landon of Kansas were referred to 
on Oct. 7 by Secretary of State Hull, who in a speech at 
Minneapolis declared that the present Administration has 
regained world markets for the farmer. 

“Our critics,’ declared Secretary Hull, “offer the Nation 
nothing but a return to Smoot-Hawleyism that will inevit- 
ably destroy the precious gains which have so far been at- 
tained in our drive toward a revival of foreign trade.” Ac- 
cording to Mr. Hull, the reciprocal trade agreements were 
instrumental in promoting peace and improving interna- 
tional feeling by increasing trade, and as examples he 
pointed to recent reductions in duties by other nations, and 
the trend abroad toward lowering restrictive quotas. ‘The 
world economic log-jab is beginning to give way,” Mr. Hull 
said, “as evidenced in concessions given to American pro- 
ducers by other nations.” He cited an increase in American 
exports from $1,600,000,000 in 1932 to $2,280,000,000 in 1935, 
as Well as a rise in farmers’ cash income from $4,328,000,000 
in 1932 to $6,507,000,000 in 1935, not including benefit pay- 
ments. He estimated 1936 farm income at $7,500,000,000, 
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and said that farm income fell from $11,900,000,000 in 1922 


to $5,300,000,000 within a decade. 

Extracts from Mr. Hull’s speech follow, as given in a 
Minneapolis dispatch of Oct. 7 to the New York “Times” : 

“T will tell you when our farmer was taken out of the foreign market,” 
he continued. “It was when our agricultural exports slumped from $1,- 
692,000,000 in 1929 to $662,400,000 in 1932. This occurred during the 
Hoover Administration. There has not been one dollar loss since that 
time.”’ 

Yet the Republican candidate, he declared, “has permitted his views 
and utterances to be shaped by the same interests that were behind the 
Smoot-Hawley tariff.” 

“The very authors of the farmer’s ruin prior to 1933 now ask him to 
turn on and smite the Roosevelt Administration with full knowledge of 
the incalculable service it has rendered the farmer. 

“The country will regret to see this discussion of our most vital economic 
problem and of constructive methods for dealing with it made the subject 
of confused, inaccurate and incoherent statements such as characterized 
the Governor’s speech.”’ 

All of the agricultural rates changed in the treaties, Mr. Hull said, 
now stand near or above the level of the Fordney-McCumber tariff. There 
have been no reductions on wheat, corn, rye, oats or any of the other 
commodities brought in to eke out the shortages of feedstuffs’’ caused 
by the drought. 

An increase took place in agricultural imports in 1935, and this holds 
true during the present year, Mr. Hull pointed out. 

“Our critics,’ he continued, “have not the fairness to admit these 
drought imports are temporary in character and will disappear as the 
effects of the drought wear off.” 

The products were brought in, he went on, because the farmers needed 
them to save their livestock from starvation, and not because “our gates 
were thrown open to the foreigners.” 

The increase in agricultural imports in 1935 over 1934 was put at 
$247,000,000, of which $75,000,000 was noncompetitive—coffee, rubber, 
bananas and so on. Of the rest, aside from sugar, subject to international 
agreement, only $13,000,000 was accounted for by commodities affected 
by the trade agreements. 

The increase in our exports in 1935 over the preceding year constituted 
40%, Mr. Hull said, of the entire increase in the combined exports of 
all countries of the world. This year, he added, the percentage is running 
even higher. 


- — 
——— 





Governor Landon Disputes President Roosevelt’s Re- 
mark About Bonus—dAsserts Most of $1,500,000,000 
is Still a Government Obligation 


President Roosevelt’s recent statement that more than 
$1,500,000,000 paxil as the veterans’ bonus “‘is no longer a 
future obligation of the Government”’ is a fallacy, Governor 
Alfred M. Landon of Kansas contended in a statement issued 
on Oct. 7. Governor Landon pointed out that the bonus 
was largely paid in bonds and that ‘‘some day the Government 
will have to pay those bonds.”’ President Roosevelt’s remark 
was made in his speech at Pittsburgh on Oct. 1, which was 
reported in the “Chronicle” of Oct. 3, pages 2144-45. Mr. 
Landon in his statement also questioned the accuracy of 
assertions by Secretary of Agriculture Wallace and other 
members of the Cabinet. The text of the statement follows: 


The time has come for every American voter to get out a pencil and 
check recently issued New Deal figures. After adding and substracting 
he will get results quite different from those reached by the President and 
his various spokesmen. 

An ordinary knowledge of arithmetic, without even the use of a pencil, 
would show the fallacy of the President’s recent statement at Pittsburgh 
that “over a billion and a half went for the payment of the World War 
veterans’ bonus this year instead of in 1945’’ and ‘“‘that payment is now out 
of the way and is no longer a future obligation of the Government.’’ 

Leaving out of consideration the question of the bonus itself, I would 
like to ask: If the billion and a half paid in bonus is not a future obligation, 
what is it? It was largely paid in bonds, and some day the Government 
will have to pay those bonds. 

With the President himself being so careless with facts and figures, it 
is not surprising that his Cabinet members likewise are getting reckless. 

An illustration of the recklessness that has become epidemic in adminis- 
tration circles is to be seen in certain statements made in Iowa by the 
President's agricultural spokesman. In making these statements he has 
totally ignored provisions of the Republican farm program which effec- 
tively safeguard the farm and the farm family. 

This same agricultural spokesman is well known to the farmers of the 
Middle West for his prediction in August, 1935, that abandonment of the 
AAA would mean a return of ‘‘the unbearable situation of 1932 and 1933.”"" 

Every farmer knows what has happened since the Supreme Court in- 
validated the AAA, even though the President himself predicted 36-cent 
wheat and 5-cent cotton. Ever since the Supreme Court's decision the 
trend of prices of wheat, corn, hogs and cotton has been definitely upward 
except recently in the case of corn. 

This upturn, of course, was in part due to the drought, which the New 
Deal minimizes except as a political issue and when needed as an excuse 
for the taking of non-political trips. 

With respect to corn, a look at the record should be of interest to both 
farmers and livestock feeders. On Aug. 19 last cash corn reached its highest 
level since 1925 and corn futures a nine-year peak, with December corn 
quoted at $1.02%. 

Then came the news that 20,000,000 bushels of Argentine corn was 
en route or contracted for shipment to the United States, with other ship- 
ments expected in December, when the American crop is due to reach the 
market in most volume. 

The result of this news, made possible by the administration’s farm 
program, was a drop in nine days of 10 cents a bushel in corn delivered 
at Peoria, lll., the great processing center. 

With an estimated corn crop of 1,458,000,000 bushels each individual 
can draw his own conclusions as to what this has cost American farmers. 
In other words, President Roosevelt through his own agricultural program 
has sent $20,000,000 of American money to Argentina and the American 
farmers have lost far more by the transaction. 

Farmers who by reason of the drought have to buy corn and cattle and 
hog feeders will get temporary comfort fram the breaking of corn prices 
through importations of Argentine corn. The same policy which lets in 
the corn is letting in meat products not alone from Argentina but from 
all the meat-producing countries of the world. 
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Govenor Landon, Republican Presidential Nonndon, Republican Calls Statement Hopeful | 
Begins Campaign Tour in Central West—at Campaign Tour in ¢ statements of Mr. Dukinsky and Mr. Zaritsky — 
port, Ill., Declares ‘‘New Deal Can Be Beatei., Declares ‘‘New Dhelpful,” said Mr. Green. “They represent the spirit © 


Governor Landon of Kansas, Republican nomineLandon of Kansas, '“" § Precisely what 1s needed in this very deplorable 
President left Topeka on Oct. 8 On & campaign tour of Topeka on Oct. 8 OD; not say anything about the drive to organize the steel 
days in the States of Illinois, Ohio, Michigan and Indtates of Illinois, Ohi0;jye was back of the formation of the C. I. 0. by John L. 
Governor Landon was scheduled to speak at Chicagadon was scheduled 1 of the United Mine Workers of America. The C. I. 0. 
night (Oct. 9) with two other major speeches plann/) with two other mi in defiance of the Executive Council of the A. F. of L. 
Cleveland and Detroit. With his arrival at Freeporti Detroit. With his made it plain in his offer that all peace overtures de- 
early yesterday, Governor Landon was reported as say, Governor Landon’ re 8 pen AA ee oe oT 3° “ 

‘I’m starting on a trip through four of the Great Lakes States, to con a trip through four of the), "a me a See ee o> ee 
a fight in which there will be no slackening until the last vote ha there will be no slackenin ~ 
counted on the 3d of November."’ 1 of November."’ A to the ee ns omy Farag ye Smeg 

: O. appeared in our Sept. 12 issue, 

In part Associated Press accounts reported him as saociated Press account!” tet 7 centered ti Met’ Leck’ Caer With 


. be beaten. to be . The N 
That fight is going to be won. The New Deal can en. going vou and Mr. Zaritsky, after he had expressed 


American people can have their nation back. . . . can have their nation back’ . 
Declaring ‘‘the American people are revolting against a Federal ad American people are revol(O the outcome of the peace moves, and said 


tration that gravely threatens their individual liberties,"" Gov. Lrely threatens their indivieration Executive Council might cancel “at 
continued: ‘the suspensions against unions affiliated with 
‘During the last three weeks I have seen this spirit of fight and det three weeks I have seen !'"The “Times” of Oct. 3 reported his remarks 
nation on the faces of crowds in 15 States. The American people, es of crowds in 15 States. 
waste cad “etna Vernet in the Federal Government be stopped. mgance in the Federal cx2t,the Prospect ending the unfortunate internecine strife 
want real jobs and real opportunities for the 11 million of their fad real opportunities for "yagi. Hy ay Pca 59g ok ‘> Atel Bob. 
unemployed, and 20 million still on relief. They repudiate a systen 20 million still on relief. and the C. I. O., Mr. Green took occasion ‘to defend Mr. 
baer — cape - b ae starvation level for the balance of their lives th hang starvation level for the tsky and Sidney Hillman, President of the Amalgs- 
“It sums itself up to this—the people of this country want baclif up to this—the people d ae i oy leader of the 0. “4 0., oe 
government, and they are determined to haveit. . . . they are determined to hav'@¢ 282inst them in the ewe campeign tnat they are 
“The New Deal is going to be beaten for the single reason that yol is going to be beaten for Advocates of subversive principles. Mr. Green repudiated 
I now realize the job can be done. It has left us shreds of Demo job can be done. It has 
self-government for the will of the American people to be expressed or the will of the American : ° < ; 
»mmercial-Appeal’’ Purchased by Scripps- 


polls next month. 
“‘On their ballots they are going to demand in no uncertain way thats they are going to demand Newspapers—J ohn H. Sorrells New Presi- 


country be given back to them.”’ back to them.”’ 
> > hip of the fg ay netted eee see ramen 
: ' 9een acquire the Scripps-Howard News- 
William Green Predicts 90% of Labor Vote Will Gn Predicts 90% of pastel me on Ont. 5. 5 ag. hed etemond. 
President Roosevelt—Also Intimates Move to t Roosevelt—Also Itjont and publisher, revealed the sale in an 
Dispute Within A. F. of L. Within A. F.of L. did not specify its terms. The paper is said 
Approximately 90% of the labor vote in the United Stly 90% of the labor vmorning circulation of approximately 123,000 
will be cast for President Roosevelt on Nov. 3, Wil'or President Roosevcirculation of about 138,000. John H. Sorrells, 
Green, President of the American Federation of Labor, nt of the American F‘or of the Scripps-Howard Newspapers and new 
the President on Oct. 5. Mr. Green estimated the ion Oct. 5. Mr. Gree paper, said in a statement: 
labor vote as between 8,000,000 and 10,000,000. Mr. Gbetween 8,000,000 andthe Commercial-Appeal as an institution dedicated to 
described his conversation with the President to nconversation with tcommunity. We intend to keep it so. 
paper men, and he also hinted at a possible adjustmend he also hinted at award organization came into being and has grown to its 


. EF m the principle that newspapers should be operated by 
the dispute between the Federation and John L., ete Ra preg svegy-o with me cuteide interests to turn them acide from 


Chairman of the Committee for Industrial Organiza ; 

It was revealed on Oct. 4 that leaders of that commid on Oct. 4 that leajtaUss that, wo belrove. cuslifies us to aetne tha talk 
have offered to abandon their campaign if the Federao abandon their CaM}pe Commercial-Appeal. 

will agree to continue a drive for the unionization of:ontinue a drive for | shienendiiiitmmenees 


steel industry. , | t D , , 
A dispatch of Oct. 5 to the New York “Times” from H Oct. 5 to the New Yteph shel gee te boty voar Bes > a Mad 
Park, N. Y., reported Mr. Green’s remarks as follows: ported Mr. Green’s rej¢’a nerican Bankers Association 


“IT reported to the President,” Mr. Green said in a talk with repojhe President,” Mr. Green 4. . . . yr 
‘my findings about the political situation among the workers ofit the political situation iVision of the American Bankers Association 
country. I stated that my appraisement of the political situation shthat my appraisement of s week the publication of “The American 

Business,’”’ by Gilbert T. Stephenson, 


that 90% of labor is for him, including both organized and unorgan is for him, including botUSt ber 
I think that appraisal is very accurate. It is based on reports I tisal is very accurate. Itvact book form a description of the work of 


received and contacts I have had all over the country. ts I have had all over thents. It is intended as a layman’s introduction 
“That fact is reflected in meetings of labor. Practically all ofeflected in meetings of lags for the purpose, as stated in the foreword 
State federations—there are 26 of them—and the national and internat:here are 26 of them—and 1 Callaway, Vice-President of the Guaranty 
unions have adopted resolutions pledging their support to the Presiderd resolutions pledging their, y,))- of nresentin in non-tecl nic i] : 
“Such unanimous action of that kind has never been taken inS action of that kind ha f the ee . 8 s ro ose 
sauitaiiny: Selede. en tar te 3 tnem” in dee. one teen O e American system of trust business. 
He mentioned recent conventions of the machine workers and  ecent conventions of the list of chapters and some of the subjects 
licate the contents: 


union meetings. 
When asked to estimate the voting strength of labor, Mr. Green at stimate the voting strength'ryst Institution. Trust Services. Wills and Estates. 


hesitated to name a figure, but in response to a second question whé figure, but in response tips and Guardianships. Personal Agencies. Corporate 

he would place it between 5,000,000 and 10,000,000, he said: xetween 5,000,000 and 10,0frusteeships and Agencies. Management of Trust In- 
“T should say about 8,000,000 at least, and possibly 10,000,000.” out 8,000,000 at least, angards for Trust Property. Basic Principles of Trust 
Turning to discussion of the Walsh-Healey law, Mr. Green said thassion of the Walsh-Healey ast Institution and the Community. 

hoped the President could find some method of detailing existing ager could find some method qmo - Divisi 

in the Department of Labor to administer the law, because there Of Labor to administer Mtion di Trust Division of the American 


evidence that manufacturers already were planning to evade its regulatacturers already were plan 
concerning hours and wages governing workers on government cons? wages governing work Stephenson, is one of the best-known men in the trust 
is trust career with the Wachovia Bank & Trust Co. of 


Ses: 8 
Sees A. F. of L. Peace Coming Sees A. F. of L. Peace » ©-» in 1918, where he served as trust officer until 
he has been Vice-President of the Equitable Trust Co. 
Mr. Green said that the question of harmony in labor’s ranks that the question of hary ye is a well-known writer and lecturer on trust 
discussed “only incidentally,” after he was asked about this topic on dentally,” after he was 48instructor in trusts at the Graduate School of Banking 
basis of published reports that one group of leaders of Mr. Lewis’s Ceports that one group of ‘ing reputation as an educator. He was President of 

mittee for Industrial Organization had made overtures to the A. F. of! Organization had made q. 

for peace, conditional on continuance of work to organize the steel work! on continuance of work t, obtained from the Trust Division, 22 East 40th St. 
“What are the prospects of that?’’ Mr. Green was asked. ‘ospects of that?’”’ Mr. Greg post paid. 
“The situation looks better,” he replied. ‘Everyone is becoming aoks better,” he replied. “ > 
more temperate and everyone realizes that it is imperative that we estabeveTyone realizes that it is... Annual Number, American Bankers 


a : : : ” 
and maintain close relations.’ neenarane, n Section—Invitations for 1937 Con- 
We also quote from the New York “Sun” of Oct.te from the New Yeceived from Boston and Mexico 


regarding moves to end the dispute within the ranksS$ to end the dispute, > today our annual publication, the Ameri- 
O ‘ganized labor: . Ranke _ nvention Section, embodying the proceedings 
David Dubinsky, President of the International Ladies’ Garment Work’resident of the Internation, , vention of the American Bankers Associa- 
Union, the second largest of the O. I. O. groups, made the peace overtrsee! of oy Pe I. 0. grou Francisco, Sept. 21-24. The addresses, re- 
toad enti f li nvention o e cap and ayh- 9 ’ 
yesterday at the convention of the cap and millinery department of P an » Is, ete. which came before the General Ses- 


United Hatters, Cap and Millinery Workers’ Union, at the Hotel Pe 47d Millinery Workers a . - ft ; 
6 mete oe nd in full in our special edition, in which 


sylvania. It was the first such offer that has been made since the first such offer that! _ 
Federation suspended 10 ©. I. O. unions on the ground that they d 10 ©. I. O. unions on ted the similar matter which featured 


stituted a dual and insurgent organization. insurgent organization. of the various Divisions and Sections. As 
When William Green, President of the A. F. of L., heard of ‘Teen, President of the Ayr Bankers Convention Number, Boston and 
Dubinsky’s offer, he said that he was “most happy” and would “leave Said that he was “most landed invitations to the Association to hold 
stone unturned” to foster the movement for peace. He is to come foster the movement for tion in their respective cities. The invit 
New York on Wednesday for a joint meeting of the hatters’ departm®S¢ay for a joint meeting ted upon at a ore date by the iésetahnen 


and the cap and millinery department of the convention. H id tillinery department of the 
y e sald t The newly elected President of the Asso- 


he would confer at that time with Mr. Dubinsky and with Max Zaritgshat time with Mr. Dubin: — : : 
President of the cap and millinery workers, who also appealed for }? 2nd millinery workers, ‘KX. Smith, President of the Boatmen’s Na- 


St. Louis, Mo. 











mony “fat all costs.” 
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Arthur B. Taylor, President Lorain County Savings & 
Trust Co., Elyria, Ohio, was reelected Treasurer, and Fred 
N. Shepherd, Executive Manager, of the American Bankers 
Association by the new Executive Council at its meeting 
for organization immediately following the convention. Mr. 
Shepherd’s election is his fifteenth selection for this post 
by Council, he having first accepted the Executive Manager 
ship in 1922. ‘The complete list of officers for the ensuing 
year is given in our Convention issue. Preliminary to the 
issuance of the latter, reference to the proceedings was 
Was in these columns Sept. 26, pages 1978, 1979 and 1987. 





Death of Jesse I. Straus, Former Ambassador to France 
—Codicil to Will Cancels Charitable Bequests 
Because of Estate Taxes 

Jesse Isidor Straus, former Ambassador to France and 
former President of R. H. Macy & Co. of New York City, 
died at his home in New York on Oct. 4 following an attack 

of pneumonia. Me had been ill for many months, and as a 

result had been forced to resign his post in Paris last Au- 

gust. He was 64 years old. Diplomats and government 
officials joined in praise of the former Ambassador. Presi- 
dent Roosevelt was among those who sent messages of sym- 
pathy to the family. The President’s message follows: 
Mrs. Roosevelt and I want you to know that our thoughts are with 


you and the family. 1 am sorry I did not get to see Jesse. 
FRANKLIN D. ROOSEVELT. 


Mrs. Roosevelt, wife of the President, attended the 
funeral services at Temple Emanu-E], in New York City, 
on Oct. 6, at which Governor Lehman, Mayor La Guardia, 
bankers and numerous others prominent in various walks 
of life were present. A delegation representing the Chamber 
of Commerce of the State of New York was likewise pres- 
ent. Mr. Straus was senior Vice-President of the Chamber’s 
Executive Committee. He had been a member of the 
Chamber nearly 40 years. 

The following brief biography of Mr. Straus is from the 
New York “Journal of Commerce” of Oct. 5: 

Twenty years in the mercantile business, which took him frequently to 
Paris, gave Mr, Straus an understanding of that country, and he won the 
confidence of French business men. 

When he was called into service as Ambassador in March, 1933, Mr. 
Straus went as an vuld customer and an old friend. They remembered him 
from back in 1920, when he pointed to tne French for European leader- 
ship in recovering from the effects of the World War. 

He opposed imposition of high duties on French products, warning that 

- in the end it would hurt America as much as France. 

With those vears of French friendliness behind him, the man who had 
been one of Paris’s most consistent fashion buyers went to France in the 
spring of 1933 as America’s Ambassador. 

Mr. Straus’s great friendship with President Roosevelt kept him at his 
post long after he had known of growing illness. He returned to the 
United States early in August and after two weeks he wrote his resignation. 

Mr. Straus began his career as a clerk in the Hanover Bank. He be- 
came a partner with his father in the R. H. Macy & Co. department 
store in 1914. He became President of the company in 1919. 

His friendship with President Roosevelt was of years’ standing. He 
was a member of the New York State Commission for the Revision of 
Tax Laws when the then Governor Roosevelt drafted him in 1931 to be 
Chairman of the Temporary State Emergency Relief Administration and 
dispense $20,000,000. In 1932 he organized the Roosevelt Business and 
Professional League to aid in Mr. Roosevelt’s election. 

Mr. Straus was born in this city, June 25, 1872. He attended Sachs’s 
Preparatory School and was graduated from Harvard in 1898. 


The resignation of Mr. Straus as Ambassador to France 
was noted in these columns Aug. 29, page 1337. 

The will of Mr. Straus was filed in the Surrogate’s Court 
of New York City on Oct. 7. It revealed that while in 1933 
Mr. Straus had left large bequests to charitable, philan- 
thropic and educational institutions, he had attached a 
codicil in 19384 revoking these bequests because of the new 
estate taxes. The 1934 bequests which were canceled totaled 
$878,512 in the common stock of R. H. Macy & Co., Ine. 
This would have been distributed among 16 organizations. 
In a codicil dated July 31, 1934, Mr. Straus said: 

The present Federal and State estate tax laws impose substantially in- 
creased tax burdens upon the estates of decedents and may under certain 
conditions cause undue hardship and financial sacrifice and loss resulting 
from untimely sale and liquidation of assets of estates to provide for the 
payment of such taxes. The increased estate taxes upon the estates of 
decedents are devoted in large part to governmental social programs. 
Under the circumstances now existing, I deem it advisable to cancel and 
revoke the bequests made by me in the paragraph designated “Fifth’’ in 
my said last will and testament. 

i 


Seven Elected to Membership in Chamber of Commerce 
of State of New York 


At a meeting of the Chamber of Commerce of the State of 
New York held Oct. 1 the first regular meeting since the 
summer recess, the following were elected to membership 
in the Chamber: 

Edwin J. Beinecke, President, U. 8S. Realty and Improvement Co. 

Irving Van Zandt, President, Union Square Savings Bank. 

Victor D. Werner, Vice-President, Reynolds Corp. 

George E. Warren, Vice-President, Chase National Bank. 

Dr. Paul Schwarz of Halle & Steiglitz. 

George L. Cross of Foster & Co. 

Douglas 8. Globs, Assistant Treasurer, Columbia University. 


Ganson Purcell Appointed Assistant Director of 
Trading and Exchange Division of SEC 

The Securities and Exchange Commission announced on 

Oct. 3, the appointment of Ganson Purcell as Assistant 
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Director of the Trading and Exchange Division. Mr. Pur- 
cell will be in charge, under David Saperstein, Director of 
the Division, of investigating and enforcement activities 
under the Securities Exchange Act of 1934. The SEC said: 

Mr. Purcell is a native of San Gabriel, Calif., and lived in Buffalo, 
New York, for several years. He was graduated from Williams College in 
1927 and the Harvard Law School in 1930. From 1930 to September, 1934. 
he was in the office of the Legislative Counsel to the United States Senate 
as law assistant and assistant legislative counsel. In this capacity he 
participated in the drafting of the Securities Exchange Act. He joined 
the legal staff of the SEC in September, 1934. 


_ 





Walter Tufts Named Deputy Fiscal Agent for Federal 
Land and Intermediate Credit Banks , 


Announcement was made on Oct. 4 of the appointment of 
Walter Tufts as Deputy Fiscal Agent for the Federal Land 
banks and the Federal Intermediate Credit banks, under 
Charles R. Dunn, Fiscal Agent for these institutions. Mr. 
Tufts, who was formerly Assistant Deputy Governor of the 
Farm Credit Administration in Washington, has assumed 
his new duties. 

—_—_—_—_g——_—_—_ 

Several Changes in Personnel Announced by Phila- 
delphia Federal Reserve Bank—E.,C. Hill Named 
Vice-President 

Ernest C. Hill, an Assistant Federal Reserve Agent at 
the Federal Reserve Bank of Philadelphia, has been ap- 
pointed a Vice-President of the Bank, it was announced on 
Oct. 2. At the same time it was made known that Arthur 
E. Post, also an Assistant Federal Reserve Agent, has been 
appointed Secretary of the Bank, a post formerly held by 
Cc. A. Mellhenny, who is now Vice-President and Cashier of 
the Reserve institution. Casimir A. Sienkiewicz has been 
appointed Assistant to the President of the Bank in charge 
of the Department of Statistics and Research, and J. Frank 
Rehfuss has been designated Manager of the department. 
In reporting these changes in the Philadelphia Reserve 
Bank’s personnel, the Philadelphia “Inquirer” of Oct. 3 
said: 

In announcing the appointments, John S. Sinclair, President of the Bank, 
stated that Mr. Hill will continue to direct the bank examination work 
of the institution, with Zell G. Fenner continuing in his present position 


as Chief Examiner. 
Mr. Post, in his new position, also will act as assistant to the Federal 


Reserve Agent in the performance of the Agent’s statutory duties. 

The appointments are the result of changes made in the operating 
activities of officers of Reserve banks, with the principal direction coming 
from the office of the President. Heretofore, the activities of the institu- 
tion have been directed jointly by the President and the Federal Reserve 
Agent, 

—_—-  ~<oe- 
Election of Officers of Minnesota Group of Investment 
Bankers Association 


At the annual meeting of the Minnesota Group of the 
Investment Bankers Association, held at the Minikahda 
Club in Minneapolis, on Sept. 30, R. G. Andrews, of Wells- 
Dickey & Co., Minneapolis, was elected Chairman, and Don- 
old R. Green, of Piper, Jaffray & Hopwood, also of Minne- 
apolis, was elected Vice-Chairman for the year 1936-37. 
Rk. C. Mess, of Paine, Webber & Co., Minneapolis, was 
elected Secretary-Treasurer of the Group. The following 
were elected to the Executive Committee to serve two years: 

J. M. Dain, J. M. Dain & Co., Minneapolis. 

J. L. Driscoll, A. G. Becker & Co., Minneapolis. 

Stanley Gates, Stanley Gates & Co., St. Paul. 

In addition to these officers the following members of 
the Executive Committee will serve for another year: 

N. Paul Delander, First National Bank, St. Paul. 

Wendell T. Burns, Northwestern National Bank & Trust Co., Minneapolis. 

I. H. Overman, I. H. Overman, Inc., Minneapolis. 

Harold E. Wood, of Harold E. Wood & Co., St. Paul, was 
elected to serve on the National Board of Governors, to 
sueceed W. Hubert Kennedy. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


We are taking occasion to refer here to the latest state- 
ment of condition of the First National Bank of the City of 
New York, an item regarding which appeared in these col- 
umns Oct. 3, page 2151. In noting the decline in profits 
from $10,750,568 to $8,192,854 ($2,557,714) between June 30 
and Sept. 80, due recognition should have been given to 
the provision in the Sept. 30 statement not only for the 
Oct. 1 dividend, for which $2,500,000 was appropriated, but 
likewise the appropriation of a similar amount ($2,500,000) 
for the dividend payable Jan. 2, 19387. In the case of the 
June 30 statement the liabilities listed but one dividend— 
that of July 1, in amount of $2,500,000. The assets in the 
Sept. 30 statement total $634,847,660 compared with $630,- 
094,118 on June 30. 


»... 





The Sept. 30 statement of the National City Bank, New 
York City, shows that resources of the bank on that date 
totaled $1,890,946,435, which compares with $1,969,852,055 
June 30 and $1,878,129,548 March 4, the dates of the two 
previous statements. Deposits on Sept. 30 amounted to 


$1,705,290,381 as against $1,730,019,147 at the end of June 
and $1,650,147,302 on March 4. According to the statement, 
the bank on Sept. 30 had cash on hand and due from banks 
and bankers in amount of $425,618,074, comparing with 
$482.847,279 and $484,647,497, respectively, on June 30 and 
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March 4; held United States Government securities of $564,- 
098,859 against $622,644,698 and $498,767,781, and also held 
State and municipal bonds of $111,456,907, which compares 
with $101,487,261 and $111,443,449. Undivided profits of 
the bank at the end of the third quarter were reported at 
$11,991,340; undivided profits on June 30 totaled $10,- 
805,481, and on March 4, $10,944,550. The statement re- 
flects the retirement, as of Aug. 1, of $50,000,000 of preferred 
stock; capital is given at $77,500,000, and surplus at $42,- 
500,000, unchanged from June 30. 


Deposits of the City Bank Farmers Trust Co., New York 
City, affiliate of the National City Bank, totaled $82,137,320 
on Sept. 30, according to the bank’s statement of condition 
as of that date. This compares with deposits of $82,218,413 
on June 30 and $72,358,056 on March 4. Undivided profits 
at the latest date were $3,393,725, an increase over the 
June 30 total of $3,044,172 and the March 4 figure of 
$2,973,012, while capital and surplus remained unchanged 
at $10,000,000 each. Cash on hand and due from banks 
Sept. 30 amounted to $32,089,428 compared with $30,640,081 
June 30 and $30,790,789 March 4; holdings of United States 
Government obligations totaled $26,562,064 against $32,- 
896,840 and $31,015,098 on the earlier dates. Total resources 
at the latest date were shown at $107,107,080, comparing 
with $106,879,740 and $96,541,089, respectively, June 30 and 
March 4. 





EE 
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An increase in total resources to $12,927,182 is shown in 
the Federation Bank & Trust Co. (New York) statement 
of condition as of Sept. 30. 1936. This compares with $12,- 
069,300 on June 30 of this year and $10,128,456 on Sept. 30, 
1935. Deposits increased to $10,995,551 compared with $10,- 
092,276 on June 30. Undivided profits totaled $173,062 
against $161,080, with capital and surplus remaining un- 
changed at $1,550,000. Other items listed in the statement 
showed the following comparisons with June 30, 1936: 
Cash, $4,103,098 against $3,682,110; United States Govern- 
ment securities, $991,267 against $939,362; New York State, 
County and City bonds, $2,117,284 against $1,628,518. 


vv 








The financial statement of Brown Brothers Harriman & 
Co., New York, private bankers, as of Sept. 30, 1986, shows 
increases in deposits, total assets and capital and surplus 
compared with three months ago and a year ago. The 
figures in each case are the highest since the firm began 
publishing its statements in 1934. Total deposits of $59,- 
528,203 on Sept. 30 represented an increase of 14% com- 
pared with $52,157,918 on June 30 last, and a gain of 44% 
over deposits of $41,228,461 a year ago. ‘Total assets in- 
creased to $87,460,863 from $79,757,095 on June 30 and 
$66,900,468 on Sept. 30, 19385. Capital and surplus of $12.- 
001,413 compare with $11,609,786 three months ago and 
$10,839,076 a year ago. Loans and advances stand at $17,- 
899,795 compared with $15,916,119 on June 30 and $12,- 
851,454 on Sept. 30, 1935. Other asset items compare as 


follows with the figures of three months ago and a 
year ago: 
Cash, $19,216,321 against $15,467,919 and $11,238,457, respectively ; 


United States Government securities (valued at lower of cost or market), 
$16,528,878 against $13,375,963 and $9,951,774; call loans and accept- 
ances of other banks, $5,677,917 against $6,428,755 and $5,604,899; 
marketable bonds und stocks (valued at lower of cost or market), $12.- 
012,526 against $10,654,861 and $9,388,532; other investments, $759,037 
against $1,967,199 and $2,673,446; customers’ liability on acceptances, 
$13,406,519 against $13,149,582 and $12,482,312. 
——_o—___ 

Additional offices of the Manufacturers Trust Co., New 
York, will be opened on Nov. 1 at 24-34 University Place, 
corner Ninth Street and 275-279 West 125th Street, corner 
Eighth Avenue, both in Manhattan. These locations are 
now occupied by the Chemical Bank & Trust Co., which 
plans to discontinue them on Oct. 31. Permission to main- 
tain the branches was given to the Manufacturers Trust on 
Oct. 2 by the New York State Banking Department. An 
arrangement between the two banks provides that the busi- 
ness formerly handled by the Chemical Bank & Trust Co. 
at these two locations will be transferred to the Manufac- 
turers Trust Co. This arrangement will give the Manu- 
facturers Trust 30 offices in the Borough of Manhattan 
and 61 offices in Greater New York. The major portion of 
the staffs at these two branches will remain with the 
Manufacturers Trust. 

——_@—_—— 

The United Loan Industrial Bank, Brooklyn, N. Y., re- 
ports earnings for the period ending Sept. 30, 1986, of 
$11.51 per share for common stock after deducting for de- 
preciation and taxes, as compared with $4.83 for the corre- 
sponding quarter of 19385. 

——_@-——- 

The statement of condition of the Brooklyn Trust Co.., 
Brooklyn, N. Y., as of Sept. 30 showed total deposits of 
$119,240,808, comparing with $118,935,287 on June 30 last, 
and $104,902,125 a year ago. Total resources were $135,- 
163,206 against $135,064,015 on June 30 and $122.722.836 a 
year ago. The statement showed undivided profits of 
$1,423,632 against $1,325,635 three months ago. Surplus 
was unchanged. Holdings of cash on hand and due from 


the Federal Reserve Bank and other banks showed an in- 
crease, being $39,336,674 against $34,776,214 on June 380. 
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United States Government securities decreased slightly, 
being $31,435,858 against $32,274,230 three months ago and 
$21,218,847 a year ago. Aggregate loans and discounts were 
$37,227,104 against $40,714,893 on June 380 and $38,169,285 


—_——_ 


on Sept. 30, 1935. 
——e-—— 


The proposed acquisition of the First National Bank of 
Rochester, N. Y., by the Lincoln-Alliance Bank & Trust Co. 
of that city became effective on Sept. 26. 

—_@-——- 

In its condition report as of Sept. 30, the Marine Trust 
Co. of Buffalo, Buffalo, N. Y., shows total resources of 
$188,996,565 (as compared with total resources of $212,- 
850,225 on June 30), of which the following are the chief 
items: Cash on hand, due from Federal Reserve Bank and 
other banks, $36,561,151 (against $58,607,566 on June 30) ; 
United States Government securities, direct and fully guar- 
anteed, $30,246,543 (against $31,453,134 at the earlier date) ; 
loans and discounts, $58,132,108 (as compared with $58,- 
383,322), and other bonds and investments, $26,297,223 
(against $27,216,812). On the debit side of the statement, 
deposits are shown at $168,679,034 (as compared with $192,- 
640,422 on June 30), and undivided profits are given at 
$1,311,373 (against $1,095,760). The capital and surplus 
of the institution, at $8,000,000 and $6,500,000, respectively, 
remain the same. George F. Rand is President. 





The Liberty Bank of Buffalo, Buffalo, N. Y., in its state- 
ment of condition as of Sept. 30 reports deposits of $56,- 
112,241 (as against $51,843,086 on June 30 last), and total 
resources of $64,969,704 (as against $60,537,769). The 
principal items making up the assets in the present report 
are: Cash on hand, in Federal Reserve Bank and due 
from banks, $16,249,550 (as compared with $8,459,080 on 
June 30); United States Government securities, $14,290,039 
(against $17,491,765); demand loans, $11,363,059 (against 
$11,769,779), and time loans, $6,147,375 (as compared with 
$6,048,985). The bank’s capital and surplus remain un- 
changed at $2,200,000 and $1,000,000, respectively ; undivided 
profits have increased to $1,541,843 from $1,337,238 on 
June 30. Oliver Cabana Jr. is Chairman of the Board, and 
George G. Kleindinst, President. 


-é. 
vw 


Held under restriction since September, 1931, more than 
$800,000 in deposits in the Citizens’ Home & Savings Asso- 
ciation Bank of Lorain, Ohio, was to be released on Oct. 2,,. 
it was announced by George Garthe, Secretary-Manager of 
the institution. In noting this, a dispatch from Lorain on 
Oct. 1, appearing in the Cleveland “Plain Dealer,” added: 

Since 1931 only percentage withdrawals every 30 days have been per- 





mitted. The “‘frozen’? deposits will be released as result of the bank 
obtaining Federal insurance on all deposits up to $5,000, Mr. Garthe said. 
o——- 





The newly-organized Central National Bank in Chicago, 
Chicago, Ill., will open for business on Oct. 15, it is learned 
from the Chicago “News” of Sept. 30. The institution, 
which will be located at Roosevelt Road and Halsted Street, 
starts with a capital structure of $300,000, consisting of 
$200,000 capital, $50,000 surplus, and $50,000 undivided 
profits. It will be a member of the Federal Reserve System 
and of the Federal Deposit Insurance Corporation. William 
H. Regnery, President of the Western Share Cloth Co., 
heads the new bank. The other officers, according to the 
paper, are George J. Smith, Vice-President and Cashier; 
Samuel 8S. Shuster, Vice-President, and William B. Gardner, 
Assistant Cashier. 


>. 
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Approximately 18,800 depositors in four closed Chicago 
banks received payments totaling $239,351 on Sept. 29, 
under an order authorized by Edward J. Barrett, State 
Auditor of Lllinois. The institutions are: South West 
Trust & Savings Bank, Brainerd State Bank, Marshall 
Square State Bank, and Millard State Bank. The Chicago 
“Tribune” of Sept. 29, authority for the foregoing, also 
stated : 

The largest distribution was made to depositors of the South West Trust, 
amounting to $165,722, or 10% on deposits, bringing the total return 
to 60%. 

In addition, the bank has paid out $340,500 on bills payable and 
$746,995 to preferred creditors. The latest payment was made from 
ordinary liquidation to approximately 10,000 depositors. 

A 6% disbursement of $13,227 to about 3,000 depositors of the Brainerd 
State Bank brought the total return to 234%%. The latest payment was 
made from funds acquired through a loan from the Reconstruction Finance 
Corporation. The bank has paid $37,500 on bills payable and $14,194 to 
preferred creditors. 

Marshall Square State Bank repaid its 2,500 depositors a 5% disburse- 
ment of $23,643, making a total return of 25%. 

Preferred claims cf $6,276 and bills payable of $192,888 have been paid. 
The most recent return to depositors was made from funds acquired in the 
ordinary course of liquidation. 

Millard State Bank’s latest payment on deposits amounts to $36,758, 
or 5%, bringing the total return to 45%, and was made to 3,300 
depositors. 

Preferred claims of $16,991 and bills pavable of 20,000 have been paid. 
Of the latest disbursement to depositors, 4% was from funds acquired in 
the ordinary course of liquidation and 1% from a _ stockholders’ Jlia- 
bility suit. 





—q-— 
C. Edwin Kaye, heretofore Executive Vice-President of 
the City National Bank & Trust Co. of Battle Creek, Mich., 
has been elected President of the institution to succeed the 
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late Charles C. Green, it is learned from the “Michigan In- 
vestor” of Oct. 38. The paper continued, in part: 

By a combination of circumstances it was the second promotion this 
year, for in July he was advanced from Cashier to Executive Vice- 
President. 

Mr. Kaye joined the City National Bank & Trust Co. on May 1, 1930, 
as a vice-President. He obtained his early training in Manistique, where 
he started in 1907. When he left the Manistique bank in 1922 to join 
the State Banking Department he was Assistant Cashier. He rose rapidly 
in the Banking Department until he became Deputy Commissioner under 
Hugh A. McPherson and R. E. Reichert. 
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——_@-- — 

Vernon A. Floria was recently appointed Cashier of the 
Peoples State Bank of Munising, Mich., to succeed H. H. 
MeMillan, who resigned the office after 26 years of service, 
according to the “Michigan Investor” of Oct. 3, which fur- 
ther said, in part: 

The appointment of Mr. Floria brings him back to the bank where he 
was employed for 18 years. From July 30, 1926, to March, 1935, he was 
Assistant Cashier. Since then he has been in charge of the Ironwood office 
of the United States Forest Service. 


,™ 
_ 


The election of John W. Snyder, receiver for the Grand 
National Bank of St. Louis, St. Louis, Mo., as a Vice-Presi- 
dent of the Union Trust Co. of East St. Louis, Ill., was 
announced on Oct, 2, it is learned from the St. Louis “Globe- 
Democrat” of Oct. 2, which added, in part: 

Mr. Snyder, who resides at 7300 Pershing Avenue, University City, was 
appointed conservator of the Grand National in March, 1933, at the time 
of the Federal banking holiday. In March, 1934, when the bank was 
placed in receivership, Mr. Snyder was appointed receiver. 

He formerly had been connected with the office of the Federal Comp- 
troller of the Currency. 





@-———~ 

J. F. T. O’Connor, Comptroller of the Currency, on Oct. 1 
released a statement regardine the affa‘rs of the Central 
National Bank of Oakland, Oakland, Calif., now in receiver- 
ship, which said in part: 

As a result of negotiations initiated by certain of the shareholders, a plan 
was approved by this office on July 8, 1936, which provided for the pay- 
ment of the receiver's final dividend, which added to previous releases 
aggregates 100%, to be followed by the termination of the receivership. 
The plan contemplated the withdrawal of a pending appeal by the Central 
Co., thereby releasing cash for dividend purposes in the amount of approx- 
imately $450,000, in consideration of which the depositors would be asked 
to execute voluntary waivers of interest on their claims since the date of 
suspension. Shareholders owning 9,220 shares of stock designated ...a 
committee for the purpose of obtaining interest waivers and working out 
with Receiver J. H. Grut and the Comptroller's office the details incident 
to the completion of the plans. ‘ 

This bank, which suspended as of March 1, 1933, with liabilities exclusive 
of liabilities to stockholders as such of $19,813,660.18, was placed in the 
hands of a conservator for reorganization following the ‘‘Banking Holiday.”’ 
With the assistance of the local people, a ‘‘Spokane’’ plan was completed on 
April 24, 1933, through a sale of assets to the newly-chartered Central Bank 
of Oakland, the proceeds of which were used to provide an initial release of 
70% to the general creditors. Following this on May 8, 1933, J. H. Grut 
was appointed Receiver for the purpose of collecting the stock assessment 
and liquidating the remaining assets. Since his appointment, the Receiver 
was authorized on April 19, 1935, to pay a second dividend of 15%. which, 
together with the final dividend made possible through the completion of 
the present plan, means the payment of the creditors in full. ‘ 

There have been banks with larger totals than this placed in the hands of 
a receiver, but they have not so far paid their creditors in full. In this 
instance, the creditors will receive in due course a notice from the Receiver 
on or before October 15, to call for checks representing the total balance 
due on their claims, and I feel sure that such announcement will be a source 
of as much satisfaction to those who have had a hand in making this possible 
as it will be to the creditors themselves. 





A new Oregon banking institution, the Bank of Bend, 
opened for business on Oct. 1. The new institution is capi- 
talized at $50,000, with surplus of $10,000. Frank S. Me- 
Garvey is President, the other officers being: Clarence L. 
Mannheimer, Vice-President; Carl B. Hoogner, Cashier, 
and Eleanor Bechen and Duane Eames, Assistant Cashiers. 
The Portland “Oregonian” of Oct. 2 continued: 

Opening of this bank gives Bend two financial institutions, the Bend 
branch of the First National of Portland being the other. Mr. McGarvey 
for years was President of the Lumbermens National Bank, which was 
sold to the First National of Portland, Jan. 18 last. Mr. Hooegner was 
with the Lumbermens National and later assistant manager of the Bend 
branch. Mr. McGarvey resigned from Bank of America of San Francisco 
some weeks ago to return here and head the new bank. He had been 
stationed in Reno with the First National of that city, owned by Trans- 
america Corp. 








THE CURB EXCHANGE 


The upward trend continued on the New York Curb 
market during much of the present week, and as the volume 
of sales gradually worked forward, many new tops for 1936 
were established. There were occasional periods of irregu- 
larity due to profit taking but this, as a rule, was quickly 
absorbed as the market improved. Industrial specialties 
were in sharp demand at advancing prices and public utilities, 
particularly the preferred stocks, showed a number of new 
tops. Oil shares registered some gains, but the advances 
were spasmodic and were confined to a few of the more 
active issues. 

The market continued to move upward during the brief 
session on Saturday, and while the volume of dealings was 
moderate, there was a fairly large list of new tops in evidence 
as the trading closed. Prominent in this group were such 
market favorites as American Potash & Chemical, Atlas 
Plywood, Crane Co., Mueller Brass, Jones & Laughlin Steel, 
Hudson Bay Mining, Detroit Steel Products and Brown 
Forman Distillery. Public utilities were in sharp demand 
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and new peaks were reached by Associated Gas & Electric 
pref., Publie Service of Indiana pref. and Brazilian Traction, 
Light & Power. Oil shares showed improvement and the 
buying interest in the specialties and mining and metal stocks 
was quite pronounced. ; 

Specialties moved to the front in a slightly irregular 
market on Monday. ‘Trading simmered down somewhat 
from the brisk dealings on Friday but there was considerable 
buying apparent and several prominent issues broke into 
new high ground for the year. Scattered profit taking ap- 
peared from time to time, but the market was strong enough 
to absorb most of it as the day progressed. Public utilities 
were slightly irregular and most of the shares in the preferred 
group that showed signs of strength last week were off on 
the day. Blumenthal reached a new high level at 32 durin 
the morning but dropped back to 2914 at the close an 
registered a loss for the day. Jones & Laughlin Steel dropped 
214 points to 741% and Colt’s Patent Fire Arms at 46 was 
close to its low for the year. : 

Industrial specialties continued to climb upward on 
Tuesday, and while prices were moderately firm all along 
the line, there were a number of the trading favcrites that 
forged ahead to new high levels for 1936. These included 
among others Singer Manufacturing Co. which advanced to 
a new peak at 395 and Pepperell Manufacturing Co. which 
broke into new high ground at 10914 at its top for the day. 
Oil shares were fairly strong but the gains were not especially 
noteworthy except in Gulf Oil of Pennsylvania which jumped 
2 points to 101%4 at its best for the session. Other gains 
included St. Regis Paper pref., 334 points to 1017; Draper 
Corp., 5 points to 81; Mangel Stores pref., 8 points to 95; 
Babeock & Wileox, 3 points to 94, and Fisk Rubber pref., 
2 points to 71. 

Buying swung around to the public utilities on Wednesday 
though considerable attention was also manifested in the 
specialties and in the merchandising stocks. Oijl shares were 
in active demand at higher prices and mining and metal 
issues showed moderate improvement. The early trading 
was only moderately active but the afternoon dealings 
brought a broad wave of buying that carried many stocks 
to new high levels for the year. The best advances were 
recorded by Aluminium Ltd. which closed at 59 with a gain 
of 4 points, American Gas & Electric pref., 24 points to 
11134; American Superpower pref., 24 points to 47%; 
Babeock & Wilcox, 2 points to 96; Commonwealth Edison, 
Z points to 111; Dennison Manufacturing Co. 7% pref., 3 
points to 64 and Western Maryland pref., 3 points to 107. 

Despite the irregular price movements and the reduced 
volume of dealings, there were numerous new tops recorded 
during the trading on Thursday. Public utilities were again 
in demand and some of the low priced issues were turned 
over in moderately large volume and substantial gains were 
registered by Electric Bond & Share pref. (6) which advanced 
314 points to 8634 and Cities Service pref. which improved 
214 points to 58. Duke Power which climbed up 2 points 
to 80 and Publie Service of Northern Illinois (2) which had 
an overnight gain of 8 points to 77. Specialties also attracted 
considerable attention, Ainsworth Manufacturing forging 
ahead 13 points to 74, Blumenthal 4 points to 3414, Jones 
& Laughlin Steel 3 points to 78 and Sanford Mills 6 points 
to 71. 

The trend of the market continued to point upward on 
Friday, but with the exception of a few of the speculative 
favorities, the gains were small and without special signifi- 
cance. Industrial specialties were again prominent in the 
buying and a number of the more active issues in this group 
registered substantial advances. These included among 
others A. M. Castle (3), 214 points to 5634; Lane Bryant 
pref., 814 points to 9614; Dennison pref., 3 points to 67; 
Commonwealth Edison, 4 points to 115, and Gorham Manu- 
facturing Co., 27% points to 24%. As compared with Fri- 
day of last week the range of prices was higher, American 
Cyanamid B closing last night at 35% against 34%, on 
Friday a week ago, American Gas & Electric at 414 against 
4034, American Light & Traction at 244% against 22%, 
Atlas Corporation at 1514 against 15, Central States Electric 
at 214 against 2, Cities Service at 41% against 4, Common- 
wealth Edison at 115 against 107, Creole Petroleum at 29 
against 2714, Electric Bond & Share at 24 against 23, Fisk 
Rubber Corp. at 83 against 71, Ford of Canada A at 25% 
against 2414, Gulf Oil of Pennsylvania at 1004 against 99/4, 
Hudson Bay Mining & Smelting at 2934 against 29%, 
Humble Oil (New) at 6614 against 63%¢, International Pe- 
troleum at 36 against 3534, New Jersey Zine at 77/2, against 
7414, Newmont Mining Corp. at 934 against 8814, Niagara 
Hudson Power at 15% against 1414, Sherwin Williams Co. 
at 13014 against 12914, Standard Oil of Kentucky at 19%% 
against 18°< and United Shoe Machinery at 89%4 against 
893%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





























Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 

* Oct. 9, 1936 Shares) Domestic | Governm't | Corporate Total 
BaturGa”e « « o ccccces 369,390} $1,602,000 $6 ,000 $23,000} $1,631,000 
DEE és cnbescboce 502,005} 2,225,000 85,000 34,000} 2,344,000 
ET i cdhdematwen 522,840} 2,836,000 46 ,000 18,000} 2,900,000 
Wednesday -..--.-.-.- 659,369} 3,408,000 54,000 55,000} 3,517,000 
NS andes o'er elas 546, 2,814,000 104,000 36,000} 2,954,000 
Pe a. 6 mhkw cannes 530,350} 2,821,000 99 ,00U 33,000} 2,953,000 

, RE Re 3,130,484 $15,706,000 $394 ,000 $199,000'$16,299,000 
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van 1 to Od. 9 
1936 1935 
100,248,702 48,765,822 
$639,139,000] $900,510,000 
14,540,000 12'695,.000 
9'899.000 10,007,000 


$663,578,000!  $923,212,000 


Week Ended Oct. 9 
1936 | 1935 
3,130,484] 1,587,186 
$15,706,000 $16,332,000 
394.000 202/000 
199'000 165,000 
$16,299,000! $16,699,000 





Sales at 
New York Curb 
Erchange 


Stocks—No. of shares. 
Bonds 





Foreign government. 
Foreign corporate 











Total. . 














We purchase from Brokers and Investment 
Firms drafts, with securities attached, drawn 
on their foreign correspondents and clients. 


MANUFACTURERS TRUST COMPANY 


HEAD OFFICE AND FOREIGN DEPARTMENT: 
SS BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 3, 1936, TO OCT. 9, 1936, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Value in Untted States Money 


Oct. 5 


Country and Monetary| 
Untt 





Oct. 3 Oct. 6 Oct. 7 0a. 8 Oct. 9 





$ 
-187616* 
-168326 
.012750* 
036528 * 


$ 
.187614* 
. 168226 
.012750* 
.036142* 
-218491 
90000 |4.894541 


$ $ $ 
.187916*| . .187716*| .187733* 


mark, kro . 
England, pound sterl'g 4. 
Finland, markka 





Yugoslavia, dinar... 
Asia— 


China— 


Chefoo (yuan) dol’r 
Hankow(yuan) dol’r 
Shanghai (yuan) dol 
Tientsin(yuan) dol'’r 
Hongkong, dollar... 


-022860* 


.293083 
-293083 
.293083 
-293083 
.304650 


-007308* 


a 
.253704 
.229928 
.022920* 


.293150 | 
.293150 | 
.293150 


.230271 
.022910* 


.007283*| . 
a 
252900 





} 


-292950 | 
-292950 
- 292950 
.293150_ . 
.304862  . 


2 
.022920* 


| 


-293416 
.293416 
.293416 
-293416 


.293416 
.293416 
.293416 
.293416 
.304062 


007316" . 


a 
.252330 
.230082 
.022910* 


230321 
022920* 


.293216 
.293216 
.293216 
.293216 
.303108 


India, rupee__..__._.) 
Japan, NE es 


| 
| 

372315 | .371885 | 369465 | .370095 
Singapore (S. S.) dol’r | 


.287355 | .287212 | . Z .285970 | .286560 
.5678212 | .577712 | .575262 | .573375 | .573775 | .574950 
Australasia— 


Australia, pound 3. 930000* 3. 919375* 3.908875* 3. 896875* 3.901000* 3.908281 * 

ayy , manga pound. a 960625* 3. 948000 * 3. = 925375* 8. 928250* 3.939125* 
rica— | 

South Africa, pound... 4. 873338" 4. 863750* 4.850208* 4 .835208*)4. 839895* 4.850416" 


North America— _ | 
Canada, dollar__..__| 1.000820 1.000351 1. 000116 1.000130 |1.000765 1.000716 











Cuba, 999000 


peso 
Newfoundland, dollar 
South America— | 


Argentina, 


peso 
Brazil (official) milreis 
(Free) milreis...._— 


998515 | 


| .328750* 
.087095* 
.058300 | . 
| 1051733*, - 
.555300*, 


| .797916* 


-999000 | 
-277333 | 
-998218 | 


sesene> 
-087095*, 


-797916* 


-999000 
-277333 
-997592 


.327066* 
.087095* 
.058300 | . 
.041733*) . 
.555300*) . 
.797916* 





-999250 
-277500 
-997562 


.326233* 


.999250 
-277500 
-998367 


.326366* 
-O87095*| . 





.797916*| 





-999250 
.277333 
998281 


.326787* 


| .087291* 


.058500 


| .051733* 


"797916* 


.556000 * 
.797916* 





* Nominal rates; firm rates not available. 
a No rates available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Sept. 23 1936: 
| GOLD 


The Bank of England gold reserve against notes amounted to £246,- 
843,269 on Sept. 16, as compared with £246,524,329 on the previous 
Wednesday. 

Purchases of bar gold as announced by the Bank during the week 
amounted to £757,568. 

In the open market about £1,160,000 of bar gold was disposed of at the 
daily fixing. Demand still continues on special account and prices have 
been maintained at a premium over gold exchange parities. 

Heavy withdrawals from the Bank of France continue to be shown by 
the returns of that Institution, and the Paris-New York rate remains at 
around 15.19. 

Quotations during the week: 

Per Fine Equivalent Value 
of £ Sterling 
12s. 4.46d. 
12s. 4.33d. 
12s. 4.42d. 
12s. 4.46d. 
12s. 4.42d. 
12s. 4.60d. 
12s. 4.44d. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 23 
Average 
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The following were the United Kingdom imports and exports of gold 
registered from midday on Sept. 14 to midday on Sept. 21: 


Imports 
— Territory . . 


E. 
British India 


£14,032 
9,578 
Netherlands 


Other countries 


Switzerland 
British South Africa 








£832 ,256 
19 carries 


£5,562 ,657 
The 8S. Rajputana which sailed from Bombay on Sept. 
gold to the value of about £409,000 consigned to London. 
The following are the details of United Kingdom imports and exports 
of gold for the month of August 1936: 
Union of South Africa 


British West Africa 
Southern “~_—- 





British Malaya 
Hongkong 





£60,022,630 £4,577,949 
SILVER 


_Prices_ have continued_to move only | between 19 7-16d. and 194d. and 
on most days of the week business has proved “difficult, sellers predominating 
At the higher, and buyers at the lower, figure. 

India has resold but has also bought moderately. American support 
has been in evidence at 19 7-16d. at which level also bears have been 
inclined to cover. 

» The _dollar-sterling ex exchange _ remains an _important_ factor. Whilst 
silver is likely to prove ye more readily available in the event of any further 
appreciation | of sterling, it is anticipated that_ample support_would_ be 
orthcowing to “check anyl marked downward movement of silver prices. 7 
~The following were the United Kingdom imports and exports of silver 
registered from midday on Sept. 14 to midday on Sept. 21: 





Canada 








£352,100 
Quotations during the week: 
IN LONDON 
Bar Silver per Oz. Sd. 
Cash 2 Mos. 
19 7-16d. 
19 7-16d. 
19 ct 
19 7-16d. 
19d 
19 7-16d. 
Average 19.458d. 
The highest rate of exchange on New York recorded during the period 
from Sept. 17 to Sept. 23 was $5.07 4 and the lowest $5.05%. 


IN NEW YORK 
(Per Ounce .999 fine) 


Sept . 








Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Oct. 10) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 27.1% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,610,287,215, against $4,412,876,500 for 
the same week in 1935. At this center there j 1s a gain for the 
week ended Friday of 2.6%. Our comparative summary for 
the week follows: 





Clearings—Returns by Telegraph 
Week Ending Oct. 10 1936 

$2 ,689,924,086 

258,981,967 


173,218,000 
71,583,277 


1935 


$2,622,576,238 
188,794,735 
244,000,000 
150,701,000 
69,893,319 
58,700,000 
108,183,000 
73,721,653 





tot+| Fz 
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San Francisco 
Pittsburgh 


68,138,354 
57,486,004 45,089,953 
41,615,000 43,279,000 


$4,009,272,701 | $3,710,552,843 
665,966,645 554,927,720 


$4,675,239,346 | $4,265,480,563 
935,047 ,869 147,395,937 


$5,610,287,215 ' $4,412,876,500 


Cleveland 
Baltimore 
New Orleans 
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Twelve cities, five days 
Other cities, five days 
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Total all cities, five days 
All cities, one day 
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Total all cities for week 














Financial 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 


In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 3. 
For that week there was an increase of 10.6%, the aggregate 
of clearings for the whole country having amounted to 
$7,230,977,911, against $6,535,056,693 in the same week 
in 1935. Outside of this city there was an increase of 14.4%, 
the bank clearings at this center having recorded a gain of 
8.4%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an increase of 8.5% and in the 
Philadelphia Reserve District of 14.2%, but in the Boston 
Reserve District the totals show a decrease of 0.5%. The 
Cleveland Reserve District has managed to enlarge its totals 
by 21.1%, the Richmond Reserve District by 13.9% and the 
Atlanta Reserve District by 16.1%. In the Chicago Re- 
serve District there is a gain of 31.2% and in the St. Louis 
Reserve District of 17.7%, but in the Minneapolis Reserve 
District there is a loss of 6.6%. The Kansas City Reserve 
District registers a falling off of 0.1%, but the Dallas Re- 
serve District pare an increase of 29.1% and the San 
Francisco Reserve District of 9.1%. 
aun. ~ following we furnish a summary by Feaeral Reserve 

cts: 
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SUMMARY OF BANK CLEARINGS 


























| Inc.or 
Week Ended Oct. 3, 1936 1936 1935 Dec. | 1934 1933 
Federal Reserve Dists.| $ $ % $ s 
lst Boston... 12 cities 284,750,708 286,137,314 —0.5 260,329,351 266,045,480 
2nd New York.12 * 4,577,690,765| 4,215,095,748] +8.5| 3,014,010,095] 3,323,232,740 
3rd Philadelphia9 *' 470,239,342} 411,809,109] +14.2 316,463,548 288,557,361 
4th Cleveland..5 * 313,934,200} 259,214,766] +21.1 210,020,542 195,207,790 
5th Richmornd.6 “ 155,531,860] 136,501,109) +-13.9 128,459,691 104,810,282 
6th Atlanta....10 “* 153,880,275 132,493,405] +-16.1 117,234,253 97,643,915 
7th Chicago...18 * 547,491,829] 417,199,314) +-31.2 358,929,207 296,538,068 
8th St. Louis... - 159,334,716] 135,399,849) +17.7 117/288, 372] 98,374,926 
9th Minneapolis 7 * 104,740,331 112,147,992} —6.6 92,914,786 83,783,136 
Kansas Cityl0 ** 130,521,168 130,544,618] —0.1 115,835,001 93,013,938 
llth Dallas..... .. = 66,725,792 51,685,458] +-29.1 59,371,637 48,841,920 
12th San Fran..l1 “* 266,136,925} 243,828,011) +9.1 200,731,973 166,557,525 
_ ees 109 cities} 7,230,977,911| 6,535,056,693] +-10.6] 4,991,588,556} 5,062,607,081 
Outside N. Y. City... .. 2,791,079,221} 2,439,053,175] +-14.4] 2,084,997,914] 1,840,332,622 
Canada........ 32 cities 399,673,811 374,888,829! -+-6.6 409,565,423 341,763,930 














We also furnish today a summary of the clearings for the 
month of September. For that month there was an increase 
for the entire body of clearing houses of 14.8%, the 1936 
aggregate of clearings being $26,283,581,210 and the 1935 
aggregate $22,887,639,911. In the New York Reserve Dis- 
trict the totals show a gain of 12.2%, in the Boston Reserve 
District of 15.7% and in the Philadelphia Reserve District 
of 16.6%. The Cleveland Reserve District records an ex- 
pansion of 22.5%, the Richmond Reserve District of 18.8% 
and the Atlanta Reserve District of 25.3%. In the Chicago 
Reserve District the totals are larger by 20.7%, in the St. 
Louis Reserve District by 25.6% and in the Minneapolis 
Reserve District by 0.1%. In the Kansas City Reserve 
District the improvement is 13.4%, in the Dallas Reserve 
rT 38.7% and in the San Francisco Reserve District 

é. 70° 





























September September | inc.or September September 
1936 1935 Dec. 1934 1933 

Federal Reserve Dists. $ $ % 3 
Ist Boston... 14 cities} 1,018,275,475| 880,080,125) +-15.7 778,908,082 882,901,195 
2nd NewYork..13 * 15,776,701,363| 14,058,059,558] +12.2] 11,978,915,924] 12,817,312,040 
3rd Philadelphial2 * 1,554,733,649] 1,333,250,976] + 16.6] 1,140,801,149] 1,031,369 413 
4th Cleveland..14 * 1,248,707,165] 1,019,716,20] +22.5} 794,733,482 773,368,011 
5th Richmond. 8 * 562,509,562 473,338,327] +-18.8 437,714,847 343,731,113 
6th Atlanta....16 * 656,505,090} 523,827,234] + 25.3 433,759,543 366,443,763 
7th Chicago...25 * 2,000,298,308} 1,656,565,151] +20.7| 1,413,328,990] 1,263,815,897 
8th St. Louis... 5 “* 624,130,813} 496,997,033] +25.6] 436,883,350] 379,476,910 
9th Minneapolisl3 * 457,564,868} 457,031,424) +0.1 395,877,504 354,691,366 
10th Kansas Cityl4 * 759,834,961} 670,316,453} +-13.4 596,171,015 470,846,460 
11th Dallas. _..- aie 475,361,843] 342,816,567] +-38.7 328,824,213 291,430,526 
12th San Fran..20 * 1,148,958,113} 975,643,859] +17.8} 850,212,519 757,401,689 

TR cenict 164 cities] 26,283,581,210} 22,887,639,911] +-14.8] 19,586,130,618] 19,732,428,383 
Outside N. Y. City..... 10,996,904,670} 9,243,073,757] +-19.0] 7,965,113,358] 7,274,653,380 
Gs calusionn 32 cities! 1,710,895,153' 1,333,825,079' + 28.3 1,302,442,961' 1,232,276,656 

















We append another table showing the clearings by Federal 
Reserve districts for the nine months for four years: 



































9 Months 9 Months |Inc.or| 9 Months 9 Months 
1936 1935 Dec. 1934 1933 

Federal Reserve Dists $ $ % $ $ 

ist Boston__..14 cities} 9,948,192,958] 8,870,866,396] +12.1) 8,302,380,588/ 7,983,359,074 
2nd NewYork..13 ‘* |145,602,683,981/140,406,914,642] -+3.7/126,990,660,329/121,476,496,655 
3rd Philadelphial2 ‘* | 14,176,626,063) 12,859,933,304/ -+-10.2] 11,232,235,325| 9,694,679,460 
4th Cleveland..14 ‘ 10,744,167,805| 8,783,949,424| +22.3] 7,652,889,167] 6,437,172,415 
5th Richmond. 8 “* 4,752,722,847| 4,194,749,727] +13.3] 3,773,921,344| 2,971,326,472 
6th Atlanta....16 * 5,271,738,374| 4,520,502,671] +-16.6] 3,919,865,803] 2,964,415,997 
7th Chicago...24 * 18,034,523,587| 15,154,242,361/ +-19.0] 12,838,518,397] 9,961,711,038 
8th St. Louis... 5 “ 5,101,194,772] 4,435,144,459] + 15.0) 3,930,312,463] 3,190,511,336 
9th Minneapolisl13 *' 3,818,979,879| 3,488,735,517| +9.5] 3,034,544,185] 2,656,379,090 
10th KansasCityl4 ** 6, 732,508,239} 5,984,508,850] +12.5] 5,152,465,299] 3,970,244,168 
llth Dallas.___. 10 * 3,697,902,952] 2,987,861,783| +23.8] 2,719,665,240] 2,125,939,560 
12th San Fran..20 “ 9,494,498,958] 8,275,273,441] +14.7| 7,242,342,484] 5,984,346,251 
WP rotal Latin Ge 164 cities|237,375,740,415|219,962,682,575| -+'7.9|196,789,800,624/179,416,581,516 
\ ees i eo A: Ree 96,039,435,370] 83,565,632,950 +14.9 73,301,734,627| 61,239,854,381 
Gee, 32 cities’ 13,868,368,329 12,134,023,577! +14.3' 11,506,041,367' 10,867,315, 786 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
September and the nine months of 1936 and 1935 are given 
below: 











Desert | Month of September Nine Months 
1936 =, 1935 1936 | 1935 
352,984,228] 231,928,172 


a a ey 30,872,559] 34,726,590 
on 
Railroad & misc. bonds. - we ye $158,239,000/$2,119,361,000/$1,579,111,000 











State, foreign, &c., bonds} 23,569,000] 27/134,000| °242'089,000| 285,983,000 
U.8. Government bonds._| 30,875,000} 64,422,000 230,931,000 582,231,000 
ie. ae $305,015,0001$249,795,000'$2,592,381,000!$2, 447,325,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the nine months of the years 
1933 to 1936 is indicated in the following: 












































1936 1935 1934 1933 

No. Shares | No. Shares | No. Shares | No. Shares 

Month of January.......-- 67,201,745| 19,409,132) 54,565,349| 18,718,292 
bh aus 60.884392| 14,404,525) 56,829,952) 19,314,200 
March......-... 51.016.548| 15.850,.057| 29,900,904) 20,096,557 
First quarter. .... 179,102,685} 49,663,714| 141,296,205) 58,129,049 
ee in a bits ie 39,609,538} 22,408,575) 29,845,282) 52,896,596 
St alicladasnhe 20'613,670| 30,439,671) 25,335,680| 104,213,954 
BE 4 dindbismaad 21.428.647| 22,336,422) 16,800,155| 125,619,530 
Second quarter.| 81,651,855) 75,184,668] 71,981,117| 282,730,080 
Six months...\.- 260,754,540| 124,848,382) 213,277,322| 340,859,129 
pe eee 2 34,793,159| 29,427,720| 21,113,076] 120,271,243 
yaaa ee 26'563.970| 42°925.480| 16.690,972| 42,456,772 
September....._. 30°872'559| 34.726,590| 12,635,870| 43,333,974 
Third quarter..| 92,229,688 107,079,790} 50,439,918) 206,061,989 
Nine months. ._' 352,984,228! 231,928,172 263,717,240 546,921,118 





The following compilation covers the clearings by months 
since Jan. 1, 1936 and 1935: 
MONTHLY CLEARINGS 





Clearings, Totai Al Clearings Outside New York 





Month 














1936 1935 1936 1935 
3 $ %, s $ % 

Jan. .|27,552,753,462|25,534,404,085| +-7.9|10,765,917,637| 9,327,878,816|+15.4 
Feb... .|23,981.565,914|20.792,170,354|+-15.3| 9.399,170,788| 7,.940,213.169| +18.4 
March. |28,823.022,771|26,349.028,222| +9.4|10,351.387,547| 9,317,720.772|+11.1 
ist qu..|80,357,342, 147 |72,675,602,661 | -+10.6|30,516,475,972|26,585,812,757|+14.8 
April. .|26,954,628,002'24,751,406,537| +-8.9|10,751,206,952| 9,286,206,357|+15.8 
May . .|24.670.714.906/24.911.070.535| —1.0|10.217.801.560| 9.737.553,076| +4.9 
June. .|28.477.094, 148|24.317.430,567|+17.1|11,151,660,549| 9,315,389,284| +19.7 
2d qu./|80,102,437,056|73,979,907,639| +8.3/32, 120,669,061 |28,339,148,717| +13.3 





+9.4/62,637,145,033|54,924,961,474| +14.0 
+3.9/11,729,592,194| 9,889,870,779) +18.6 
—3.3/10,675,793,473| 9,507,726,940| +12.3 
+14.8/10,996,904,670| 9,243,073,757| +19.0 
+5.3/33,402,290,337|28,640,671,476| +16.6 


+-7.9'96,039,435,370 83,565,632,950'+14.9 


6 mos. | 160459 779,203/ 146655 510,300 
July ..|27,177,898,681 |26,161,329,201 
Aug... .|23,454,481,321/24,258,203,163 
Sept - -/26,283,581,210/22,887,639,911 
3d qu.|76,915,961,212/73,071,172,275 


9 mos.'237375 740,4151219962 682,575 
































The course of bank clearings at leading cities of the country 
for the month of September and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN SEPTEMBER 











September Jan. 1 to Sept. 30——- 

(000,000s 1936 1935 1934 1933 1936 1935 1934 1933 

omitted) $ $ ~ $ $ $ $ $ 
New York. -..--_15,287_13,645 11,621 12,458 141,336 136,397 123,488 118,177 
Chicago.....----- 1,282 1,070 932 840 11,322 9,551 8,224 7,140 
rk 872 754 674 774 8,539 7,634 7,199 6,933 
Philadelphia. - - -_- 1,495 1,278 1,093 983 13,575 12,335 10,747 9,231 
St. Louis..-....-- 366 316 274 245 3,266 2,877 2,546 2,118 
Pittsburgh... .---- 522 472 331 #333 £4,787 3,819 3,312 2,790 
San Francisco -_--- 610 530 457 415 5,257 § 4,669 4,010 3,407 
Baltimore ---.----- 271 225 #203 171 «2,408 2,130 1,958 1,494 
Cincinnati-_..._.-- 248 196 164 156 2.079% 1,796 1,565 1,345 
Kansas City... -_- 395 347 317 £243 3,519 3,237 2,704 2,107 
Cleveland __..-.-- 375 275 241 £4233 3,048 2,452 2,224 1,864 
Minneapolis. - - - - - 290 305 265 252 2,412 2,202 1,983 1,850 
New Orleans... _.- 159 123 102 77 ~+=1,199 989 883 658 
ee kes 409 339 270 244 3,893 3,297 2,676§ 1,276 
Louisville... .....- 1137 110 92 79 1,169 1,005 > 870 663 
SETI 133 135 115 89 1,228 1,092 1,038 713 
Providence... ---- 42 33 27 28 381 327 297 276 
Milwaukee... .___- 82 66 57 47 750 606 HF” 508 413 
ES oes fois 141 120 104 106 1,221 1,069 1,000 896 
“oe. 110 97 93 69 927 859 753 536 
DO oc coun 127 103 90 80 1,049 891 752 603 
Indianapolis -_--.-- 69 55 49 41 618 531 446 358 
Richmond_..-.___- 175 154 157 1108 1,296 1,190 1,096 899 
Memphis. -....._- 118 70 69 |54 §F643 [534 mR /498 369 
“OE 160 132 106 93] 1,262] 1,052 859 ‘727 
Salt Lake City.... 64 [55 48 40 536 465 391 325 
Hartford. ......_- 42 40 32 31 439 403 324 315 
SRS 23,981 21,045 17,983 18,289 218,159 203,409 182,351 167,483 
Other cities....__- 2,303 1,843 1,603 1,443 19,217 16,554 14,439 11,934 





Total all_..--.-~- 26,284 22,888 19,586 _19,732_ 237,376 219,963 _196,790_ 179,417 


Outside New York-10,997 9,243" 7,965 7,275 96,039 83,566 73,302 61,240 
* We now add our detailed statement showing the figures 
for each city separately for September and since Jan. 1 for 
two years, and for the week ended Oct. 3 for four years: 
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CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 3 














































































































Month of September Nine Months Ended Sept. 30 Week Ended Oct. 3 
Clearings at— = 
inc. or Inc. or inc. or 
1936 1935 | Dec 1936 1935 Dec. 1936 1935 Dec 1934 1933 
. $ % $ $ % $ BS % $ $ 
First Federal Reser|ve District—| Boston— 

Maine—Bangor . . . . . - 2,963,269 2,360,793) +25.5 24,111,629 22,768,396} +5.9 827,470 1,020,854] —18.9 791,931 770,460 
kT 8,679,657 8,476,305} +2.4 80,654,204 65,874,664| +22.4 3.370,817 3,231,194) +4.3 2,785,014 2,408,779 

Mass.—Boston...__.- 871,583,967| 753,974,768) +15.6| 8,538,890,342| 7,634,301,520) +11.8]| 244,188,048] 245,710,000} —0.6] 228,000,000} 234,800,077 
en MOVER. cocccces 2,723,512 2,486,678| +9.5 24,426,791 24,460,651} —0.1 617,204 682,918} —9.6 579,791 588,738 
|” apace 1,456,713 1,411,149| +3.2 13,726,235 5 RIS Renee SARA perncenp pat Pee a Fics TS Aa 
ek RARE 1,336,572 1,246,484, +7.2 13,568,810 11,999,514] +13.1 334,664 292,380) +14.5 272,377 273,912 
New Bedford. _____- 3,198,293 2,347,909] +36.2 25,992,587 23,876,853} +8.9 613,078 809,874] —24.3 606,808 549,153 
Springfield. _._____- 11,855,882 10,549,997| +12.4 116,024,649 101,998,497} +13.8 3,446,949 3,249,610} +6.1 2,904,840 2,861,777 
Worcester. ........ 7,411,823 5,495,792] +34.9 66,342,912 50,554,085} +31.2 2,206,610 1,569,724| +40.6 1,343,877 1,263,917 

Conn.-Hartford.____.. 41,773,488 39,947,872} +4.6 438,798,381 402,971,265] +8.9 12,829,896] 14,497,103) +11.5 9,548,590 8,976,392 
New Haven..____.. 14,613,810 12,586,542} +16.0 148,147,816 126,324,090} +17.3 4,375,064 4,106,478| +6.5 4,012,24 4,371,466 
Waterbury._______- 6,242,500 4,964,100} +25.8 55,425,300 I, O° ie eae Ye CS BRP SESS) BRR Te: ols SE 

R. I.—Providence - _ _ - 42,440,500 32,653,000} +30.0 380,590,300 327,397,600] +16.2 11,352,400} 10,392,600} +9.2 8,738,800 8,680,600 

N. H. Manchester. _ _ . 1,995,489 1,578,736| +26.4 21,493,002 18,742,026] +14.7 88,508 574,579] +2.4 745,082 500,209 
Total (14 cities). ___] 1,018,275,475| 880,080,125] +15.7| 9,948,192,958] 8,870,866,396] +12.1|} 284,750,708] 286,137,314] —0.5| 260,329,351] 266,045,480 

F Second Federal Resjerve District|—New York— 

N. Y.—Albany._____. 43,621,030 38,318,919| +13.8 315,509,704 368,621,938] —14.4 9,540,961 7,522,655] +26.8 6,050,743 6,598,701 
Binghamton. ______. 4,331,790 3,948,737| +9.7 44,603,251 39,207,853] +13.8 1,191,920 1,010,782] +17.9 1,078,421 1,021,498 

MRED RRS 141,106,412} 119,800,000} +17.8] 1,220,541,963| 1,069,220,558} +-14.2 38,700,000] 30,700,000] +26.1| 27,654,386| 26,053,617 
Elmira__...-......| _2°767'867|  2'350,369] +17.8 25,567,538] ' 22'301,188| +14.6 11544 646.675 +6.9 652,308 563.656 
Jamestown___.____. 2,644,466 2,337,229] +13.1 22,053,259 19,981,106} +10.4 789,186 694,782] +13.6 508,16 507 ,869 
New York.....___. 15,286,676,540]13,644,566,154| +12.0]141,336,305,045|136,397,049,625| +3.6//4,439,898,690/4,096,003,518] -+8.4/2,906,590,642/3,222,274,459 
Rochester. _....___- 31,762,055 26,239,433} +21.0 289,848,118 49,963,186] +16.0 9,313,190 8,571,274] +8.7 8,220,496 7,858,074 
Syracuse._________. 16,773,231 14,241,471] +17.8 155,843,500 141,708,556} +10.0 4,612,652 4,611,995} +0.1 5,111,575 4,157,511 

Conn.—Stamford _ __.. 17,244,416 10,456,748] +64.9 141,800,648 109,968,746] +28.9 3,941,169 4,125,190] —4.5 3,622,227 3,641,439 

N. J.—Montelair. ___. 1,391,924 1,364,309} +2.0 15,019,030 14,756,158] +1.8 486,935 285,000] +70.9 60,865 500,000 
ID 56 os» ée's die 77,156,919 64,543,394] +19.5 730,196,580 664,088,727} +10.0 23,916,420] 19,316,292] +23.8] 17,120,822] 16,958,080 
Northern N. J_____. 147,849,553] 126,894,021] +16.5] 1,271,063,631| 1,278,366,348| —0.6 44,658,098] 44,607,585} +0.1] 37,039,547] 33,097,836 
NS ood dn dase 3,375,160 2,998,774] +12.6 34,331,714 | RF RS Re Tee eiuell-« ~ teibiaed  <\ shabadnanie 
Total (13 cities)____]15,776,701,363]14,058,059,558] +12.2/145,602,683,981|140,406,914,642} +3.7||4,577,690,765/4,218,095,748] -+8.5/3,014,010,195/3,323,232,740 
Third Federal Rese/|rve District—|Philadelphia |— 

Pa.—Altoona...____. 1,594,53 ,383, +15.3 17,495,312 14,378,884) +21.7 422,860 374,769] +12.8 337 ,426 368,814 
Bethlehem._________ a*2,000,000 oni a17,830,800 b snains a597,234 a429,100| +39.2 ‘ 
Sk wintcéicn ae | 1,322,112 1,215,572} +8.8 12,198,458 10,834,191} +12.6 352,933 367,295] —3.9 459,560 376,963 
Harrisburg -________ 8,339,666 7,254,628] +15.0 77,900,079 FN es Re nee aha ee: PC Ears ere 
Lancaster.......... 5,664,887 4,165,787] +36.0 47,777,779 38,061,179 +25.5 1,896,754 1,512,325] +25.4 1,300,042 1,144,519 
Lebanon..________. 1,928,278] 1/580.595| +22.0 15,462,206 I ERE sigeosial... coamaned Ratt REP cac: yan pais 
Norristown... ___- 2,314,370 1,969,309| +17.5 20,156,947  t 4 £o ft, ees Bag tees hemi +. pike). “wemeeline 
Philadelphia. ____ _ - 1,495,000,000] 1,278,000,000; +17.0] 13,574,775,000| 12,335,000,000} +10.1|| 457,000,000} 396,000,000} +15.4| 305,000,000] 277,000,000 
Reading_...______- 5,147,528 4,139,334] +24.4 47,939,608 45,570,154) +5.2 1,438,555 1,495,320] —3.8 1,113,579 1,536,717 
Seranton.......... 9,494,677 8,462,726| +12.1 92,321,167 81,388,435] +13.4 2,497,230 2,543,991] —1.8 2,170,451 1,742,433 
Wilkes-Barre. _____- 4,689,257 4,065,264) +15.3 43,346,578 36,893,492] +17.5 1,640,193 1,161,339] +41.2 1,219,271 1,679,965 
Par 6,170,837 5,191,466| +18.9 57,108,229 48,724,399) +17.2 2,167,817 1,709,071} +26.8 1,345,219 1,369,950 

N. J.—Trenton...__..-. 13,067,500 15,822,800} —17.4 170,144,600 149,806,100} +13.6 2,823,000 6,645, —57.5 3,518,000 3,338,000 
Total (12 cities)...-| 1,554,733,649] 1,333,250,976| +16.6] 14,176,626,063| 12,859,933,304| +10.2|| 470,239,342} 411,809,109) +14.2] 316,463,548] 288,557,361 
Fourth Federal Resjerve District|—Cleveland— 

Ohio—Canton_______- 9,231,894 7,505,240 $23.0) 74,997,127 60,780,223} +23.4 b b b b b 
Cincinnati--....___- 247,957,733] 195,817,651] +26.6} 2,078,709,961| 1,796,200,227| +15.7 57,172,401] 49,815,803] +14.8] 46,696,442] 39,688,404 
Cleveland.......... 375,238,409] 274,696,896] +36.6] 3,048,104,287| 2,451,535,557| +24.3 98,933,854; 78,524,241] +26.0| 60,682,231] 57,422,638 
Columbus. ._______- 56,716,500 39,675,000] +43.0 432,871,900 382,869,500} +13.1 12,674,700} 12,488,300} +1.5 9,953,400 8,021,500 
Hamilton. .__.___- 2,196,776 1,497,685| +46.5 19,263,576 Tn § eccccoadl § ‘sbenmend eS Bi eS ST a ‘ 
Nie ao onesie 1,330,576 55,150] +39.3 9,567,449 OF  S See ee SIF CE ANN, SRT 
Mansfield_________. 6,774,078 5,076,099] +33.5 56,460,633 46,228,463} +22.1 1,175,574 1,437,631] —18.2 1,171,246 1,046,216 
Youngstown... __-_- 12,457,446 10,369,917} +20.1 99,103,107 80,710,403} +22.8 b b b b a 

Pa.— ver County - - 33,936 669,913) +24.5 6,917,045 PO le «eek alae eS 
DE iniscconecce 450,090 393,056} +14.5] * 4,205,080 | ETS ear eee ES See ree Ree ea 
Greensburg - - - - - -_- 1,220,459 883,387| +38.2 11,166,969 FE eas ee ice as TE eg ees. 
Pittsburgh. ...____- 521,947,443] 471,795,794] +10.6] 4,786,596,631| 3,819,280,974| +25.3|| 143,977,671] 116,948,791] +23.1] 91,517,223] 89,029,032 

Ky.—Lexington _ -. -_- 4,520,658 ,922, +15.3 45,926,207 44,618,573} +2.9 CELE a < @preetew. -*pmaiaee 

W. Va.—Wheeling--__. 7,831,167 6,458,012} +21.3 70,277,833 8 | RS Peale SE PE Ce Ee. 
Total (14 cities) ...-] 1,248,707,165] 1,019,716,204| +22.5| 10,744,167,805| 8,783,949,424| +22.3]| 313,934,200] 259,214,766) +21.1] 210,020,542] 195,207,790 
Fifth Federal Reser|ve District—|]Richmond— 

W. Va.—Huntington_. 1,232,622 665,072| +68.8 10,333,991 5,598,042] +84.6 285,726 153,524] +86.1 151,756] " " 126,702 

Va.—Norfolk.......- 9,631,000 8,214,000] 4 17.3 93,839,000 87,812,000} +6.9 2,527,000 2,600, —2.8 2,341,000 2,734,000 
Richmond. _______- 175,084,188] 154,239,088] +13.5] 1,295,826,409| 1,190,190,222| +8.9 45,079,099] 38,695,663] +16.5] 39,854,226] 32,922,048 

S. C.—Charleston - _ _ - 7,005,367 4,149,411] +68.8 42,361,524 35,627,126) +18.9 2,357,030 1,498,996] +57.2 1,085,988 1,070,595 
De + cenceces 7,742,599 6,327,917} +22.4 65,811,302 ct & Ff eae Ba eee aS RMAC | Os 

Md.—Baltimore. -___- 270,579,901] 225,104,847] +20.2] 2,408,176,251| 2,129,951,607| +13.1 80,442,839} 71,965,897] 411.8] 66,267,023] 52,530,681 
Dt tcnmasces 1,621,931 1,357,562} +19.5 12,787,756 it Ce  “aseceeel  Chishbene ES Be SAS ee ae 

D. C.—Washington___ 89,611,954 73,280,430] +22.3 823,586,614 677,764,301} +21.5 24,840,166} 21,587,029] +15.1] 18,759,698] 15,426,256 
Total (8 cities).___- 562,509,562] 473,338,327 = 4,752,722,847| 4,194,749,727 +13.3] 155,531,860] 136,501,109] +13.9] 128,459,691] 104,810,282 
Sixth Federal Reser|ve District—|Atlanta— 

Tenn.—Knoxville____- 13,745,697 12,021,019} +14.3 125,592,530 105,943,865] +18.5 3,108,882 3,036,411} +2.4 2,645,365 3,878,406 
Nashville. ......._- 70,056,335 58,613,783] +19.5 580,029,892 512,421,469} +13.2 15,903,684] 13,709,839] +16.0} 12,313,266 9,802,663 

Ga.—Atlanta......-- 227,200,000} 181,600,000] +25.1] 1,831,400,000}] 1,561,600,000| +17.3 ,500,000} 48,500,000] +12.4| 39,300,000}  36,400.000 
aks 5,523,776 5,028,351] +9.9 42,526,849 38,240,232} +11.2 1,531,876 1,207,327] +26.9 1,072,758 1,141,230 
Columbus... ___.__- 3,552,372 3,187,156] +11.5 27,017,254 A Be FS a ae seul ceeasscet sancacce 
ce RIESE 4,916,948 4,022,407| +22.2 33,134,361 29,281,353] +13.2 1,136,987 1,138,071] —0.1 972,278 842,911 

Fla.—Jacksonville _ _ - 57,731,850 43,833,309] +31.7 557,637,434 463,307,601| 20.4 14,136,000} 11,898,000] +18.8} 11,080,000] 11,905,000 

et hl agg 4,484 341 3,222,727| +39.1 44,709,666 if She). xe ee eenel _seacesesl  seseccen 

Ala.—Birmingham.._. 82,481,379 67,200,574| +22.7 644,891,430 590,917,928} +9-1])] 21,167,822) 17,381,304) +21.8) 16,951,055) 12,248 433 
ee ERE 7,518,062 6,243,245] +20.4 52,834,043 45,642,937} +15.8 1,659,236 1,612,514] +2.9 1,234,516 1,173,433 
Montgomery .______ 5,293,684 4,741,972| +11.6 30,649,672 See TEE  ‘acacceedl . seeseces eocel 8  eewescce] —s swcmecce 

Miss.—Hattiesburg - - - 4,765,000 4,199,000] +13.5 35,779,000 ta. !. Beer ee ere ese-§ 8 seeseces§ se weccca 
es +o6< dance 7,745,737 5,002,352] +54.8 49,361,038 46,052,809] 7.2 b b b b b 
REED « a cceseces 1,936,271 1,658,569| +16.7 11,946,959 oY eo Re 3, Saree ieee onl. seebieese -. eébinces 
Vicksburg - -......- 941,440 530,632] +-77.4 5,369,962 4,554,773] 117.9 236,493 178,000, +32.9 132,917 174,881 

La.—New Orleans...-] 158,612,198] 122,722,138} +29.2] 1,198,858,284 988,651,533} 21.3 40,499,295] 33,831,939] +19.7| 31,712,098}  20,076'958 

es 
Total (16 cities)._..] 656,505,090] 523,827,234] +25.3] 5,271,738,374] 4,520,502,671| +16.6]| 153,880,275] 132,493,405] +16.1] 117,234,253] 97,643,915 
Seventh Federal Rejserve District|—-Chicago— 

Mich.—Ann Arbor___. 1,156,785 1,592,002} —27.3 13,711,392 18,994,078] —27.8 183,128 661,716) —72.3 540,208 641,889 
ee 409,456,484] 339,085,006] +20.8] 3,892,649,153] 3,297,452,057| +18-1]| 111,572,952} 83,061,687] +34.3| 65,476,064) 50,774,724 
Se eepaaGae 3,947,691 3,636,670] +8.6 41,692,725 i TO scasssosk .. segenace cencl  suesmeneh ‘scoducnu 
Grand Rapids- ~~. _- 12,721,909 8,833,252] +44.0 106,039,470 76,586,714] 38.5 3,000,597 3,522,539] —14.8 1,860,200 1,403,172 
Jackson......-...- 1,850,786 1,334,647] +38.7 16,458,437 Tee TH ~~ saccanecl ~~ benesese ee ee ae 
einai 6,599,879 4,922,057] +34.1 55,908,559 44,982,634, 12.1 1,691,717 1,070,994] +58.0 721,987 703,961 

Ind.—Fort Wayne_ -__. 4,676,323 3,370,099] +38.8 40,516,531 28,626,048] +41.5 1,037,947 924,636] +12. 677,445 433.805 
OS Sie aa a 11,231,965 8,317,621] +35.0 104,103,310 Ce TOR  escskenil °. saageuss en. teen pees 
Indianapolis. ______- 69,314,000 55,492,000] +24.9 617,965,000 530,835,000| +16.4 17,809,000} 15,150,000] +17.6] 14,774,000} 13,442,000 
South Bend_______- 4,880,628 3,230,052] +51.1 46,798,217 33,785,999| 38.5 1,282,214 870,666] +47.3 760,880 489,531 
Terre Haute______-_- 19,653,560 17,002,799] +15.6 180,629,288 154,749,403} +16.7 4,468,055 4,203,485] +6.3 3,575,950 2,994,423 

Wis.—Madison._____- 3,873,984 3,286,457| +17.9 34,327,773 SC TSI | wceteensl _ peneneos a Seen eee. 
Milwaukee - --_-_ --- 81,802,390 66,264,029] +23.4 750,462,476 605,628,697! +23-9}} 21,325,547) 16,960,815] +25.7] 13,948,219] 11,749,017 
Oshkosh .........-- 1,980,891 1,392,588! +42.2 16,609,070 DLT TOT ‘sesushenl acdanbiba fod: -eaaieae. : wadaeiie 

Iowa—Cedar Rapids - - 4,632,298 3,754,109] +23.4 39,632,474 33,739,260| 17.5 1,123,407 993,954] +13.0 986,489 240.974 
Des Moines... -_--- 31,569,723 28,239,525] +11.8 318,054,725 282,422,276] 112.6 8,529,663 7,829,530} +8.9 7,351,023 5,363,069 
Sioux City..-.....- 14,031,102 12,049,387| +16.4 127,688,812 106,630,198} +19.7 3,636,158 3,084,180] +17.9 3,136,365 2,670,126 

Til.—Aurora.......... 1,918,140 1,326,136] +44.6 14,628,868 ee: nh: ;. cede. <li 
Bloomington - - ~~ ~~~ 1,833,641 1,510,198} +21.4 16,384,229 13,579,013} +20.7 463,938 357,540] +29.8 537,977 386,070 
eet 1,282,157,419| 1,069,688,415| +19.9] 11,322,150,390| 9,551,400,643} +18.5|| 364,012,903) 272,886,177| +33.4] 239,609,419] 201,106,961 
| REECE NES 3,487,849 2,469,647| +41.2 30,505,343 23,352,977| +30.6 768,842 603,936} +27.3 587,924 471,575 
st a astpin inate 17,541,601 11,590,995) +51.3 161,695,401 103,812,264] +55.8 4,087,453 3,127,636} +30.7 2,474,647 2,235,243 
Rockford - - .-.---_- 5,005,420 3,754,078] +33.3 40,110,104 31,186,023} +28.6 1,165,858 872,699] +33.6 703,040 616,422 
Springfield. ._.____- 4,973,840 4,420,382| +12.5 45,801,840 37,446,624] +22.3 1,332,450 1,017,124] +31.0 1,207,370 815,106 
Total (24 cities) - -- -| 2,000,298,308! 1,656,562,151! +20.7! 18,034,523,587| 15,154,242,3611 +19.01! 547,491,829! 417,199,314! +31.2] 358,929,207! 296,538,068 












































































































































































































































Volume 143 Financial Chronicle 2311 
CLEARINGS—(Conceluded). 
Month of August Eight Months Ended Sept. 30 Week Ended Oct. 3 
Clearings at— 
Inc. or Inc. or Inc. or 

1936 1935 ec. 1936 1935 Dec. 1936 1935 Dec. 1934 1933 

$ 3 % 3 3 % $ $ % $ $ 
Eighth Federal Resierve District|—St. Louis— 

Mo.—St- Louis....... 366,031,132} 315,753,821] +15.9| 3,266,210,848| 2,877,253,648| +13.5 90,700,000} 81,900,000] +10.7| 70,500,000} 60,.500.000 

Ky .—Louisville___._ - 137,055,438| 109,573,680] +25.1] 1,169,107,227| 1,005,339,255| +16.3 30,500,096] 28,064,962} +8.7| 23,407,894] 19,666,853 

‘Tenn.—Memphis. -. - _. 118,369,273 69,590,350 +70.1 643.388 ,493 34,090,060 +20.5 37 , 594,620 24,939,887 +-50.7 22,928,478 17,874,073 

Ill.—Jacksonville... .- 270,970 217,182) +24.8 2,550,204 2,040,496) +25.0 b b b b 
itl el 2,404,000 1,862,000} +29.1 19,938,000 16,421,000} +21.4 540,000 495,000} +9.1 452,000 334,000 
Total (5 cities)... -.- 624,130,813] 496,997,033) +25.6| 5,101,194,772| 4,435,144,459) +-15.0]| 159,334,716] 135,399,849] +17.7] 117,288,372] 98,374,926 
Ninth Federal Rese|reve District|——Minneapoli|s— 

Minn.—Duluth__..__- 12,338,803 12,369,895| —0.3 110,297,417 95,196,778] +15.9 3,010,677 3,625,775| —17.0 2.779.928 3,257,792 
Minneapolis. ___._-- 289,557,374| 304,717,374) —5.0] 2,411,837,698| 2,202,398,617| +9.5 68,324,695} 79,598,590] —14.2} 62,106,875} 58,002,744 
Rochester.......... 1,408,121 1,091,728] +29.0 11,073,055 ee ee ae ee POR Cabs aM SS oe 
i 110,430,766 97,069,796) +13.8 926,761,523 859,460,491; +7.8 27,103,772] 21,992,036) +23.2| 22,741,767] 17,975,659 

N. D.—Fargo.......- 9,552,686 7,715,559| +23.8 78,397,563 67,909,683) +15.4 2,190,130 2,070,208} +5. 1,849,456 1,706,067 
Grand Forks....._.- 4,842,000 4,672,000} +3.6 38,422,000 EO OY RE Re ey 4 Gl Bee Sk Be Re a 
NG 866,744 727,487) 4 19.1 6,596,994 5,663,452| +16.5 So: ep eee 6. ER Breet MR). 

S. D.—Aberdeen-. - - - 3,043,690 2,447,980] +24.3 23,274,034 21,497,077 +8.3 662,148 656,645} +0.8 507,514 490,884 
Sioux Falls......._- 6,990,221 5,212,400} +34.1 62,782,209 re TE BO Te) Re ee a RR eS ee IN ay cr 

Mont.—Billings. _ _ - .- 3,332,260 2,891,224] +15.3 23,758,514 19,049,976! +24.7 861,598 778,904! +10.6 440,842 384,333 
Great Falls.....__._. 3,489,661 5,247,746] —33.5 28,643,255 a a Nt RR asin RPGS TIS Pe bi gh ee ee es 
ee 11,388,788 12,562,446, —9.3 94,785,502 100,078,414, —5.3 2,587,311 3,425,834, —24.5 2,488,404 1,965,657 
Lewistown. ........ 323,754 305,789} +5.9 2,305,115 ev St ea ee eae OCR ee ere Le ae 
Total (13 cities)....| 457,564,868) 457,031,424) +0.1]) 3,818,979,879| 3,488,735,517| +9.5]/ 104,740,331] 112,147,992| —6.6]) 92,914,786) 83,783,136 
Tenth Federal Rese|rve District—|Kansas City 

Neb.—Fremont..-..-- 548,480 417,534] +31.4 4,342,541 3,848,038] +12.9 107,805 98,219} +9.8 106,728 74,012 
a aa 469,260 434,554) +8.0 4,929,887 3,876,417| +27.2 110,398 121,228} —8s.9 95,348 b 
EN Re 12,095,301 10,462,866) +15.6 108,843,890 87,562,096} +24.3 2,988,563 2,816,579| +6.1 2,142,941 1,878,804 
ee 133,461,886; 134,960,324) —1.1| 1,228,019,803| 1,092,045,430| +12.5 29,850,123} 30,884,311] —3.3| 27,742,772} 23,146,700 

Kan.— Kansas City. _. 15,087,449 5,126,160) +194.3 105,180,760 Te fe EN FY ERE Bee iy: PO Bete ee ee eee 
nl ca 8,755,790 7,123,206) +22.9 84,173,684 86,172,856| —2.3 2,273,087 2,811,000} —19.1 2,000,887 1,635,660 
SG es. 11,261,682 13,452,617| —16.3 120,128,504 107,859,532] +11.4 2,994,978 3,144,528} —4.8 2,642,441 1,652,830 

Mo—Joplin.......... 1,862,794 1,665,663) +11.8 17,651,741 rr Oe 8 Pawel BA PS ee eee 
Kansas City ___..-_- 394,928,097} 346,982,836] +13.8| 3,519,407,301] 3,237.473,911| +8.7 88,523,526] 86,551,854] +2.3) 76,802,640} 61,011,103 
ls oo avtiekeien 12,442,673 12,867,343| —3.3 119,442,556 113,625,051} +65.1 2,673,012 3,012,615} —11.3 3,144,378 2,730,752 

Okla.—Tuwlea......... 34,967,706 28,646,852] +22.1 318,572,393 250,775,444) 4-37.01) §s cccccccel 00 cece eee sata | §  oeaheel  °>.eGbiibes 

Colo.—Colo. Springs - - 3,051,027 2,599,322] +17.4 24,764,628 21,981,509} +12.7 378,997 534,010} —29.0 648,699 481,845 
eee 126,629,915 103,286,228} +22.6] 1,049,484,302 ee ee ee ee SEAT IES a SR 
Ps dct cinedéund 4,272,901 2,290,948) +86.5 27,566,249 20,950,654) +31.6 620,679 570,274| +8.8 508,167 402,232 
Total (14 cities)_._.| 759,834,961 670,316,453) +13.4| 6,732,508,239| 5,984,508,850| +12.5|| 130,521,168] 130,544,618} —0O.1] 115,835,001} 93,013,938 
Eleventh Federal Reserve Distric|t—Dallas— ‘ 

‘Texas—Austin..._._. 5,460,830 4,109,361] +32.9 44,990,421 51,156,712| —12.1 1,310,598} 1,044,025) +25.5 953,357 825,744 
Beaumont ......... 3,577,859 2,940,450] +21.7 34,249,227 I RS a meee eT ae 
ee nec dite 231,466,406} 158,872,894) +45.7| 1,703,315,933| 1,378,291,787| +23.6 53,339,896]  39,803,555| +34.0| 39,654,322} 36,399,646 
| ee 16,042,432 13,144,904) +22.0 144,871,516 pT RS Re RRR etc ort Vie ama te ta) Ua 
Ft. Worth._._..____. 26,053,867 23,757,360| +9.7 235,116,477 204,137,461) +15.2 5,533,562 5,762,963| —4.0| 14,083,807 6,398,044 
Galveston......____ 12,624,000 9,069,000] +39.2 86,773,000 72,196,000] +20.2 2,921,000 2,222,000} +31.5 2,325,000 3,217,000 
PDs cavcchinbe 159,360,386 116,528,903] +36.8| 1,287,395,963| 1,010,135,496] +27.4]] --...-..] ---.----- tical  simeceen  Ctbeose= 
Port Arthur........ 1,595,000 1,258,823) +26.7 13,999,902 fF fF Bet Brrr Re Mere idee  ~@aieeeiee,  “eieneone 
Wichita Falls______. 3,328,674 3,129,698] +6.4 29,749,392 28,908,710} +2.9 a636,106 a934,548] —31.9 b b 

La.—Shreveport.____. 15,852,389 10,005,174) +58.4 117,441,121 80,059,349] +46.7 3,620,736 2,852,915] +26.9 2,355,151 2,001,486 
Total (10 cities)....| 475.361,843| 342,816,567| +-38.7| 3,697,902,952] 2,987,861,783| +23.8 66,725,792| 51,685,458] +29.1] 59,371,637) 48,841,920 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash.—Bellingham. _. *2, 900,000 2,171,784| +35.5 22,381,897 eS SS a ess ee Faery sl =. Seeeeece 
Seattle............' 160,486,268} 132,071,315' +21.5| 1,261,784,860' 1,052,460,867| +19.8 37,676,503} 30,920,323} +21.9 26,022,698) 20,466,234 
Spokane___._.______. 48,862,000 42,411,000 +15.2 339,082,000 312,461,000} +8.5 12,078,000} 10,082,000} +19.8 8,954,000 4,558,000 
Ne so eu 5,797,857 3,667,985, +58.1 33,511,004 24,034,913] +39.4 1,347,816 844,453] +59.6 823,740 506,513 

Idaho—Boise._....__._ 5,731,330 4,836,053] +18.5 43,735,232 See «SR cececeesl Semenens 66th. beteeen 

Ore.—Eugene.__._..._. 1,051,000 848,000} +23.9 7,694,000 A Ss i enacl §.2esecese!  . Seseeces 
Portland..____.____. 141,803,379} 118,811,848] +19.4] 1,061,872,106 936,236,791| +13.4 33,245,394] 27,480,503} +21.0] 23,690,233} 18,248,026 

Utah—Ogden_______. 5,319,508 5,182,717] +2.6 27,956,171 SE. a sane sAsesmintion.\ . sokesee 
Salt Lake City_____. 64,201,245 55,206,766] +16.3 535,852,366 465,108,818] +15.2 16,233,553) 14,921,116) +8.8] 12,306,225] 10,514,828 

Ariz.—Phoenix__.____. 11,691,166 9,047,336] +29.2 116,284,220 8 = Bo Berger Seat iertiey: aiindl -apeeiekll> .maeeocee 

Calif.—Bakersfield__ -_- 5,843,467 3,685,426) +58.6 48,780,827 See CO: oobencanl aknuiials sasel  coeceeess§ _. eeecece- 
Berkeley__....____. 18,472,663 15,373,192] +20.2 165,328,452 ee er a ashen: >. sen@eems- secceses 
Long Beach. -._____- 15,426,666 13,736,749] +12.3 153,137,935 127,487,463} +20.1 3,614,236 3,285,912} +10.0 2,670,116 2,696,949 
Modesto.___._.__._. 4,111,000 2,783,000] + 47.7 27,726,000 ee Ph GPs kere -- 
Pasadena. _....___. 13,590,422 10,921,515} +24.4 130,658,347 104,223,001] +25.4 3,179,797 3,013,646] +5.5 2,501,641 2,421,078 
Riverside____.._._. 2,751,475 2,364,816] +16.4 32,196,194 See eee ee ee cao<l ... Seatac i. 2aen@ece 
San Francisco ---__ 609,893,458} 530,476,570) +15.0| 5,256,508,008) 4,669,361,488) +12.6|| 152,068,163] 147,295,182] +3.2| 118,921,176) 103,169,917 
i 13,414,423 10,861,054] +23.5 99,417,604 78,719,686| +26.3 3,293,972 2,979,713) +10.5 2,476,962 ,009, 
Santa Barbara_____. 8,088,329 4,414,731| +83.2 54,355,376 41,714,755| +30.1 1,306,461 1,263,979| +3.4 1,029,185 817,869 
ETI 9,522,457 6,772,002} +40.6 76,236,359 57,287,345) +33.1 2,093,030 1,741,184} +20.2 1,335,997 1,148,979 
Total (20 cities)____| 1,148,958,113] 975,643,859] +17.8| 9,494,498,958| 8,275,273,441| +14.7]| 266,136,925] 243,828,011] +9.1] 200,731,973} 166,557,525 

Grand total (164 cities)|26,283,581,210)22,887,639,911] +14.8/237,375,740,415/219, 962,682,575) +7.9|17,230,977,911/6,535,056,693| +10.6/4,991,588,556|5,062,607,081 

Outside New York-_-_.-_/10,996,904,670| 9,243,073,757| +19.0] 96,039,435,370] 83,565,632,950| +14.9]/2,791,079,221/2,439,053,175| +14.4/2,084,997,914/1,840,332,622 

CANADIAN CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 1 
Month of September Nine Months Ended Sept. 30 Eeek Ended Oct. 1 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec. 1936 1935 Dec. 1936 1935 Dec 1934 1933 
Canada— ~ $ % $ $ % $ $ % $ 3 

a 555,804,588] 413,276,810) +34.5| 4,703,331,008| 4,183,789,198| +12.4]| 127,554,349] 107,012,353] +19.2] 129,630,422} 117,973,518 

Montreal. ....-....... 445,737,018] 354,129,639] +25.9| 3,775,832,637| 3,311,066,242} +14.0]| 105,790,697| 100,665,377] +5.1] 121,250,531] 103,619,036 

a ce 322,727,418] 247,217,460) +30.5| 2,194,891,554|] 1,795,809,983) +22.2 78,851,186] 75,617,415) +4.3] 86,662,353} 53,601,715 

Vancouver ..........- 84,179,762 62,695,710| +34.3 695,893,655 564,030,806} +23.4 19,848,491 18,376,186] +8.0] 17,875,239] 16,115,823 

i aa aerate 82,182,844 75,005,377| +9.6 812,299,262 765,856,507| +6.1 15,799,908} 20,044,114] —21.2 4,864,752 4,618,193 

I Se 16,413,775 17,067,485} —3.8 154,688,849 146,842,664] +5.3 3,723,672 4,914,591] —24.2 4,663,468 4,528,365 

ts tewele sekedenn 10,382,146 9,288,276) +11.8 87,578,950 82,854,172} +5.7 2,171,202 2,386,770| —9.0 2,570,404 2,531,214 

I ei i 18,340,476 16,949,997} +8.2 171,102,946 141,488,598} +20.9 4,826,129 4,867,269} —0.8 4,726,681 4,480,413 

REPRE ales 30,701,028 24,820,723] +23.7 223,346,027 192,967,563} +15.7 7,994,161 7,757,932] +3.0 6,917,995 6,142,764 

| EAR Rabel 8,214,722 6,682,765) +22.9 66,591,746 61,409,925} +8.4 1,755,017 1,899,527] —7.6 1,806,858 1,615,527 

NS dss in acuntnue 7,273,403 6,490,194) +12.1 64,026,622 57,625,288] +11.1 1,739,092 1,892,026 —8.1 1,815,705 1,788,706 

RRR Yet 11,673,576 10,604,462} +10.1 108,058,657 97,562,822; +10.8 2,562,118 3,322,684) —22.9 3,200,366 2,953,686 

RISER 17,011,881 14,708,542] +15.7 142,131,367 147,356,666| —3.5 3,950,870 4,198,338] —5.9 4,130,070 3,907,866 

EE o wintstetnece 35,926,115 21,835,548] +64.5 152,511,411 124,245,243} +22.8 8,168,409 7,059,439] +15.7 §,413,138 4,813,761 

NS odd. mtniniitons 1,811,426 1,220,997| +48.4 11,668,479 10,776,207} +8.3 399,608 54,860] +12.6 458,281 395,210 

Lethbridge -_________- 2,313,377 2,464,114) —6.1 17,181,482 16,617,045| +3.4 592,372 646,038} —8.3 487,917 450,103 

Saskatoon --......... 8,911,660 6,916,838] +28.8 54,604,826 51,093,814} +6.9 2,210,382 2,264,343] —2.4 1,858,655 1,567,709 

Moose Jaw......-.... 3,706,761 2,525,890] +46.8 21,530,320 18,103,693} +18.9 845,305 724,431] +16.7 658,745 71, 

indédnawtant 3,749,090 3,032,373] +23.6 32,796,332 29,769,714] +10.2 836,014 862,756} —3.1 806,742 910,476 

Fort William_________ 3,345,531 2,462,749] +35.8 28,013,731 22,267,928] +25.8 739,938 646,136| +14.5 748,978 608,482 

New Westminister. __. 3,015,617 2,344,847] +28.6 23,071,988 19,701,390| +17.1 621,119 827,036| —24.9 521,919 612,230 

Medicine Hat___.___- 1,188,423 1,541,766] —22.9 9,068,192 8,849,304, +2.5 290,430 458,453] —36.6 294,293 325,299 

Peterborough. ________ 2,854,435 2,569,056) +11.1 24,032,829 22,658,727| +6.1 606,909 676,967| —10.3 671,231 645,317 

Sherbrooke. _-_______- 2,641,237 2,278,577] +15.9 21,980,610 20,672,583] +6.3 530,521 618,566] —14.2 729,674 636,514 

PE accsancssecne 4,943,322 3,885,549) +27.2 40,219,016 36,475,128] +10.3 1,178,649 1,166,259} +1.1 1,184,635 1,038,753 

WEEE so cccsciccces 10,706,083 8,451,251] +26.7 103,132,538 85,018,548] +21.3 2,515,044 2,126,380} +18.3} 2,391,201 2,182,239 

Prince Albert._._.____ 1,771,027 1,412,383] +25.4 12,629,539 13,610,123| —7.2 398,322 434,063} —8.2 381,259 321,488 

Moncton ...........- 3,153,648 2,934,120) +7.5 26,739,114 25,735,937| +3.9 756,767 690,233} +9.6 675,018 653.204 

Kingston -....-.....- 2,547,685 2,367,737| +7.6 20,488,081 19,450,690} +0.2 576,667 668,265| —13.7 471,024 701,515 

COR ik co diciccas 1,904,555 1,617,013} +17.8 17,872,355 15,735,158| +13.6 471,222 424,130] +11.1 462,975 443,592 

DL 65 on wdokesks 1,777,059 1,815,831] —2.1 17,574,540 16,789,662} +4.7 380,551 455,997) —16.5 470,350 447,722 

GREP - cccncccsecee 3,985,465 3,211,000} +24.1 33,479,666 27,792,249] +20.5 988,690 829,895; +19.1 754,544 561,890 
Total (32 cities)...-.} 1,710,895,153] 1,333,825,079| +28.3] 13,868,368,329] 12,134,023,577| +14.3|| 399,673,811] 374,888,829] +6.6] 409,555,423] 341,763,930 
a Not included in totals. b No clearings available. * Estimated. 
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Financial 


GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for September, 
1936 and 1935, and the three months of the fiscal years 


1936-37 and 1935-36: 


































































































General & Special Funds— —J/onth of September— ——July 1 to Sept. 30— 
Receipts— 1935 1935 1936-37 1935-36 

Ihternal Revenue: , $ $ $ $ 
Income SAR. ccccecececcceoe 288,451,497 230,610,620 359,641,732 277,849,826 
Miscell. internal revenue.... 160,653,747 142,976,272 625,333,271 526,377,891 
Unjust enrichment tax - ----- Ss aa oes a  g@eeeeiie 
Processing tax on farm prod’ts 57 10,398,631 2,495 39,015,514 

Customs. .........---cccecess 35,554,232 29,703,585 101,898,006 96,542,469 

Misceilaneous receipts: 

Proceeds of Govt.-owned secs. 
Principal—for’n obligation® =... 2. eee eee cee eeeeeee seen eee 
Dr i) GEEEEEEa = accecnesesn 880 cocebeense 40«-_ eseaneeeéé 0s bassin 
All other......-..-------- 2,686,208 288,520 14,934,428 23,744,185 
Canal tolls, &c.....- 2,136,864 1,681,384 6,372,969 5,642,927 
Seigniorage . . . . --.--------- 5,335,064 1,840,589 14,408,310 14,803,993 
Other miscellaneous. .-.--..-.- 4,190,148 3,311,225 13,318,733 14,487,660 
Total receipts.........--- 499,013,511 420,810,825  1,135,915,678 998,464,465 
pendtiures— 

General Departmental @..... 42,755,276 32,332,433 136,987,650 111,496,548 
Public buildings a...------- 1,699,833 780,809 4,751,843 2,748,051 
Public highways.a-.-------- 7,887,254 .......... _' * ar erates 
River and harbor work a.... 8,869,152 6,662,066 26,607,524 18,183,885 
Panama Canal a......--..--- 715,488 377,451 2,752,537 2,858,177 
Postal deficiency . --.------- 10,000,000 15,000,000 12,527,758 15,014,655 
Raliroad Retirement Act--.-- Le gee 
Social Security Act.-.------- 6,539,002 -~--.-.--- 32,062,484 = .......... 
Retirement funds (U.S.share) = -.---..... = ---.-...-. 46,735,300 40,662,400 
Dist. of Col. (U.S.share)..-. = ---------. — ---------- 5,000,000 5,707,500 

efense:a 

ay 7 sag oo teen ccccescese- 29,555,151 22,029,644 96,103,828 67,408,624 

Navy «. « - - ---ccceccee---- 40,539,115 31,298,438 117,986,548 91,964,702 
Veterans’ pensions & benefits: 

Veterans’ Administration a 47,866,082 45,562,089 144,265,404 139,069,242 

Adjusted service ctf. fund-- 6,561,164 -......... 48,304,496 100,000,000 
Agricul. Adjust. Admin.a c-- 14,472 56,550,625 83,540 115,046,224 
Agricul. Adjust. Admin. (Act 

Aug 24, 1935)..---------- 4,554,153 = -..... o<-- 8 
Agricultural Contract Adjusts. PIT 60,002.972  .......... 
Soil Conservation & Domestic 

Allotment Act----------- 1,937,526 ~......... | ao 
Emergency Conserv. Work.a.- 25,425,241 ....-..... SD | wate 
Farm Credit Administration a 1,943,063 1,992,338 b1,072,517 1,205,569 
Tennessee Valley Authority a Sl? ~ demenbenne AA Sa 
Debt charges—Retirements- - 6,623,700 17,673,750 29,752,050 86,122,350 
Seteress . . . cccccccccocese 144,424,137 101,233,390 180,211,494 135,760,112 
Refunds—Customs - -------. 1,140,291 1,047,758 3,967,371 3,595,856 
Internal revenue. .-...----- 1,449,391 1,887,426 8,222,049 7,161,103 
Processing ta» on farm prod. 2,174,333 1,950,766 2,591,635 5,798,788 
Total, general........-- 406,356,941 336,378,983  1,059,056,813 949,803,786 

Recovery and — 

Agricultura! aid. 
Agricul. Adjust. Admin.... 1,640,209 3,173,950 b8,354,488 50,221,711 
Commodity Credit Corp--- 2,657,615 9,849,318 63,748,485 145,751,214 
Farm Credit Admin---.-.-.-. b2,165,285 b3,873,161 b7,875,716 b1,371,170 
Federal Land banks... -..- 3,624,716 4,902,915 15,468,979 11,891,645 
Reliet: Fed. Emer. Relief 
Admin (incl. Fed. Sur- 
plus Com. Corporation) - 1,021,447 84,130,250 7,216,645 250,814,598 
Civil Works Administration 30,567 r 103,191 229,288 
Emerg. Conserva’n work-. 6,539,690 57,082,175 49,351,727 160,784,559 
Dept. of Agricul., relief. -- 93,444 278,155 215,776 1,393,336 
Public Work (incl. work rel’f); 
Boulder Canyon project. -- 898,912 2,133,739 4,423,278 6,378,154 
and grants to States, 
municipalities, &c....-.. 13,148,285 4,128,090 58,563,584 41,048,495 
Loans to railroads........ ---------- , 157,951 22,028,918 
Public highways....-.-.-.-- 28,461,603 23,642,917 90,175,366 82,617,000 
River and harbor work.... 13,694,202 13,107,104 42,083,903 34,135,754 
Rural Electrifica’n Admin- 422,601 36,732 1,072,901 104,149 
Works Progress Admin.... 164,487,920 14,731,493 479,168,389 17,124,955 
Al GREP... ec ccccccecceces 30,677,218 29,027,322 98,351,949 89,862,187 
Aid to home-owners: : 
Home-loan system.......- 2,702,932 6,608,330 5,198,683 18,505,680 
Emergency housing-.-.-.... 2,416,244 2,778,958 7,373,936 7,004,161 
Federal Housing Admin... 1,348,847 966,389 997,172 2,928,225 
Resettlement Administra'n - 10,057,456 3,473,524 33,487,213 6,916,848 
Subsistence homesteads.... -----.---- 1,127 cuntpbindaie 410,548 
Miscellaneous: 
Export-Import Bks. of Wash . 1,178,662 b387,657 712,215 2,218,474 
Admin. for Indus. Recovery - - b1,415 819,639 3,592 2,765,611 
Reconstruction Finance Corp. 
—direct loans & expend’s.. 12,442,814 16,983,250 212,404,809 40,978,097 
Tennessee Valley Authority...  ---------- Gee © sedendande 13,094,826 
Total recovery and relief .. (267,795,363 244,640,835 601,742,952 880,682,446 
Total expenditures........ 674,152,304 581,019,818  1,660,799,765  1,830,486,232 
SEES GE Gn ceeeeeeaeeSe 8 | Kbbeeersee = «=— «ss ewewneess 8. caseecus. .-  sndanne 
Eacess of eapenditures ........ 175,138,753 160,208,993 524,884,087 832,021,767 
Summary 

Excess of expenditures-.....-... 175,138,753 160,208,993 524,884,087 832,021,767 
Less public-debt retirements. 6,623,700 17,673,750 29,752,050 86,122,350 

Excess of expenditures (exclud- 
ing public debt retirements).. 168,515,053 142,535,243 495,132,037 745,899,417 

Trust accts., increment on gold, 

&c., excess of expenditures... -+9,292,119 —31,645,727 +-85,753,243 +-213,448,352 
177,807,172 0,11889,516 580,885,280 959,347,769 

Less nat. bank note retire't —9,271,460 45,883,840 —32,606,420 —196,116,274 
Total excess of expenditures... 168,535,712 65,005,676 548,278,860 763,231,495 

Increase (+) or decrease (—) in 
general fund balance - - - - - --- “+ 283,889,875 -+323,670,846 —493,928,126 —42,792,450 

Increase in the public debt - ~~ - 452,425,587 388,676,522 54,350,734 720,439,045 

Public debt at begin. of month 
OF year... 2-22-22 e nee een nee 33,380,468,641 29,032,655,148 33,778,543,494 28,700,892,625 

Public debt this date........-.. 33,832,894,228 29,421,331,670 33,832,894,228 29,421,331,670 

Trust Accounts, Increment 

on Gold, &c 
Recetpts— 

Trust acoounts........<c-<cce 19,492,621 19,189,646 52,727,086 60,677,650 

Increment resulting from reduc- 
tion in the weight of the gold 
GOERE . oc cccccsesccocccecse 34,434 62,946 273,498 190,221 

SERED « ob csc ccevcogucese 5,803,835 17,712,579 13,177,412 30,627,904 

Unemployment trust fund..--.. 8 eee TF eae 
TOCA . 22 c ccccccccccccccccs 29,115,492 36,965,171 81,365,732 91,495,775 
Erpendiiures— 

Wee GE. = coceueeocoene 16,656,452 15,142,792 65,764,505 49,861,085 

Transactions in checking acc’ts 
of governmental agencies (net) 8,355,348 656,340,417 52,723,188 53,225,221 

















Chronicle Oct. 10, 1936 
Trust Accounts, Increment ——Month of September—— ——July 1 to Sept. 30— 
on Gold, &c. 1936 1935 1936-37 1935-36 
Exrpenditures— $ $ $ $ 
le agst. increm.on gold 
Melting losses, &c.......... | ao ee 290,762 156,002 
Payment to Fed. . banks 
(Sec. 13b, Fed. Res. Act as 
ES eet 633,229 575,000 2,585,545 
For retirem’t of Nat. bk. notes 9,271,460 45,883,840 32,606,420 196,116,273 
Unemployment trust fund—In- 
Eine csesesseeseeens Re: Gebineesiede 15,109,000 pacce 
tinal cichaincatiaencciveds (\. tahini anteenbtde Ee. |< sitiaesenmniiiaden 
ee 38,407,611 5,319,444 167,118,875 304,944,127 
Excess of receipts or credita.... ......... ee)  ‘edieiedien aeieeee 
Excess of expenditures... .... ° Dee  etestbetes 85,753,243 213,448,352 


a Additiona expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief Expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
page 5 of the daily Treasury statement for the 15th of each month. 


b Excess of credits (deduct). 


c Payable from processing taxes on farm products or advances from the Treasury 
to be deducted from processing taxes. 








PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, SEPT. 30, 1936 


~The preliminary statement of the public debt ofjthe{United 
States Sept. 30, 1936, as made upon the basis of the daily 
Treasury statement, is as follows: 





Bonds— 
3% Panama Canal loan of 1961_._......... $49,800 ,000.00 
3% Conversion bonds of 1946-47. .........- 28 894,500.00 
2% % Postal Savings bonds (12th to 49th ser.) 119,974,320.00 
$198,668 820.00 
Treasury bonds: 
44%% bonds of 1947-52.................. $758 955,800.00 
a8 Dit PP ~vedcoaneneceocboeens 1,036,702 ,900.00 
3% % bonds of 1946-56. ........ cc cccce 489,080, 100.00 
3% % bonds of 1943-47. ................. 454,135,200.00 
3% % bonds of 1940-43. ................. 352,993 ,950.00 
sia ee 544,870,050.00 
3% % bonds of 1946-49. ...............-- 818,627,500.00 
ae Se Ph cath ceucnéeococoe 755,476,000 .00 
 . i. 2. . teeter 834,463,200 .00 
3% % bonds of 1943-45. ................. 1,400 534,750.00 
3% % bonds of 1944-46. ............. ee 1,518,737 ,650.00 
ae Oe Oe BPE Een ccddacédccsdeoocce 1,035,874,900.00 
3% % bonds of 1949-52...........-.. ee 91,375, 100.00 
2% % bonds of 1955-60. ................. 2,611,112,650.00 
254% Donds of 1945-47... ccccccccccuccs 1,214,428, 950.00 
2% % bonds of 1948-61............ eee 1,223,496 ,850.00 
2% % bonds of 1951-1954__._......- 1,626,688, 150.00 


2% % bonds of 1956-59._._............. '981.843.050. 


United States Savings bonds: 
Series A 


18,149,.396,750.00 























pedbecsousedbcoesecoesdsanbooeies $193,161,447.00 
GREED Un Soe coennebéseddacussebesoonse 206 ,321,025.00 
399,482,472.00 
I EN aS ee ee a 511,238,50u.00 
We beeedentecccubidetdeebbbedbbtnsbckictocanacec $19,258 786,542.00 
Treasury Notes— 
2% % series B-1936, maturing Dec. 15,1936... $357,921,200.00 
3% % series A-1937, maturing Sept. 15, 1937... 817,483,500.00 
3% series B-1937, maturing Apr. 15, 1937... 502 ,361,900.00 
3% series C-1937, maturing Feb. 15, 1937. 428 ,730,700.00 
2% % series A-1938, maturing Feb. 1, 1938_. 276,679,600 .00 
2% % series B-1938, maturing June 15, 1938... 618,056,800 .00 
3% series C-1938, maturing Mar. 15, 1938 _. 455,175,500.00 
2% % series D-1938, maturing Sept. 15, 1938... 596,416, 100.00 
24 % series A-1939, maturing June 15,1939... 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939... 526 ,233 ,000 .0U 
183 % series C-1939, maturing Mar. 15, 1939. . 941,613,750.00 
1% % series A-1940, maturing Mar. 15,1940... 1,378,364,200.00 
1% % series B-1940, maturing June 15, 1940... 738 ,428 ,400.00 
1% % series C-1940, maturing Dec. 15, 1940... 737,161,600.00 
1% % series A-1941, maturing Mar. 15, 1941... 676 707,600.00 
1% % series B-1941, maturing June 15, 1941... 503,877,500 .00 
$10,848 925,550.00 
4% Civil Service retirement fund, series 1¥37 
SP Dicotacneneenandeeumenshnemenneene 314,400 ,000.00 
4% Foreign Service retirement fund, series 
 ¢ Y PRA 3,168 ,000.00 
4% Canal Zone retirement fund, series 1937 
ET AE ALIAS ls I 3,292,000.00 
2% Postal Savings System series, maturing 
June 30, 1939 and 1940.................. 100,000 ,000.0 
2% F Deposit Insurance Corporation 
series, maturing Dec. 1, 1939............ 100 ,000 ,000 .00 
11,339,785,550.00 
Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
& i ERIE ° $71,800,000 .00 
2%% Unemployment Trust Fund series, ma- 
Ge Gk BEET otococadeusesoosatebe 34,018 ,000.00 
105,818,000 .00 
Treasury bills (maturity value)................_..._...._... 2,353,446,000.00 
Total interest-bearing debt outstanding......______._____.. $33 ,087 836,092.00 


Matured Debt on Which Interest Has Ceased— 


Old debt matured—issued prior to Apr. 1, 1917 $4,747,270.26 














34%. 4% and 44 % First Liberty Loan bonds 
ise SE GRCRIE HM Rg. A GET RTE S. 40,209,950.00 
4% and 44% Second Liberty Loan bonds of 
hg aR Ga ES BS EES sl a SS Site 1,534,850.00 
44% Third Liberty Loan bonds of 1928... . 2,507,300 .00 
44% Fourth Liberty Loan bonds of 1933-38. 51,761,850.00 
3% % and 4% % Victory notes of 1922-23... . 22,000.00 
Treasury notes, at various interest rates... 20,121,850.00 
Ctfs. of indebtedness, at various interest rates 7,937,000 .00 
I a 32,922 ,000.00 
Treasury savings certificates... ............ pe 285,425.00 
162,749,495.26 
Debt Bearing No Interest— 
United States notes. ............. ss Riaeeisibiioe $346 681,016.00 
Pee. «4 cenecccsécbbbbbocecwhi 156 ,039,430.93 
$190,641,585.07 
Deposits for retirement of National bank and 
Federal Reserve bank notes.............. 386,362,173.50 
Old demand notes and fractional currency . . . 2,033,881.98 
Thrift and Treasury savings stamps, unclassi- 
PG Giicobbusooceksacksiebeeniin 3,271,000.04 
~ 582,308 ,640.59 
I es ek ee ube ee .$33 832,894, 227.85 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 
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Amount Bonds National Bank Circulation Afloat on— 
on Deposti to 
Secure 5 met 
tion for Nattonal Legal 
Donk Notes Bonds Tenders Total 

. ; 347 736 855 348 386 855 

Se aise. enababicn b600,000 a347. : ; ° 
July i otiitthnat ~~ seecasce b600 ,000 a357,525,840 358,125,840 
0 SS ee eee 600,000 371,121,815 371,721,815 
a b600 000 a383,415,980 384,015,980 
PS Oe ee eee b600,000 a397,548,410 398,148,410 
GE Re > ee b600 000 a412,859,760 413,459,760 
Dh, 2 een ~' éeuanece b600,000 a428,125,995 428,725,995 
FE RO RS Ee ea b600 ,000 a445,407 ,210 446 ,007 ,210 
A Ee eee eee b600,000 a472,546,661 473,146,661 
Df intad .  btnagnn b600,000 a498,090,117 498,690,117 
eR Re ae b600,000 a529 ,121 ,057 §29,721,057 
EF RR eee b600,000 a572,428,022 573,028,022 
Aug. 31 1935... *900,000 600,000 618,311,862 618,911,862 








$2,307,460 Federal Reserve bank notes outstanding Sept. 1, 1936, secured by 
lawful money, against $2,353,595 on Sept. 1, 1935. 

a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. 8S. 2% Consols 1930 deposited by U. S. Treasurer. 

* Includes $300,000 bonds which were on deposit although circulating notes had 
been retired by deposit of that amount of lawful money. « 


~The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Aug. 1, 1936 
and Sept. 1, 1936, and their increase or decrease during the 


month of August: 


National Bank Notes—Total Afloat— 


Amount atleast AGS. 1, 1GBG.ccccccccccccccccccccccceccceccceses= 
Net decrease Guring Aust. . . 2... ccc nn ccc ccc cc ccc ccc cecccccccn 


Amount of bank notes afloat Sept. 1, 1936.........-.-.....--.. 


Legal Tender Notes— 


Amount deposited to redeem National bank notes Aug. 1, 1936---- 
Net amount of bank notes redeemed in August............-.-.---.- 


Amount on deposit to redeem National bank notes Sept. 1, 1936_...a$347,786,855 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








$358,125,840 
9,738,985 


$348 ,386,855 





$357 525,840 
9,738,985 





TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Sept. 30, 1936, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Sept. 30, 1936: 

CURRENT ASSETS AND LIABILITIES 











GOLD 
Asseats— $ Ltabilitte:— $ 
Geidicsaccoossdsoves 10,845,017,638.14| Gold certificates: 
Outstanding (outside 
of Treasury)..-.. 2,913,483,109.00 
Gold ctf. fund—Bd. 
ofGovs., F.R. Sys. 5,569,178,912.60 
Redemption fund— 
Fed. Res. notes... 12,386,980.93 
Gold reserve......... 156 ,039,430.93 
Exch. stabiliza’n fund. 1,800,000,000.00 
Gold in general fund.. 393,929,204.68 
ETS Seas 10,845,017,638.14! Total............. 10,845,017,638.14 


Note—Reserve against $346,681,016 of United States notes and $1,175,422 of 


Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured 


silver dollars in the Treasury. 





by 


$ 
Silver ctfs. aa ee 


1,175,422.00 
80,127,140.13 








SILVER 
Assets— $ Liabtlittes— 
Fl ITE LG 746 610,842.13 
Silver dollare.......... 507 ,251,322.00| Treasury notes of 1 
outstanding ......... 
Silver in general fund... 
BR RG RG ae Se 1,.253,.8623.164.13] Total... ccccccccccce 
GENERAL FUND 
Assets— $ Ltabtitttes— 
Gold (see above)....... 393 929,204.68 —_- checks out- 
Silver (see above) _..... 80,127,140.13 PGs 2ose+étnues 
United States notes... . 3,199,255.00 Deposits of Government 


Federal Reserve notes..  15,137,620.00 officers: 
Fed. Reserve bank notes 393,394.50, Post Office Dept... _. 
National bank notes... 3,295,530.00| Board of Trustees, 
Subsidiary silver coin... 3,928,736.75 Postal Savings 
f ee 2,104,584.90 tem: 
Silver bullion (cost value) 338,302,941.18 | 5% reserve, lawful 
Silver bullion (recoinage | i cvedeb~ous 
NT ie oitihadas hide a 426,890.66; Other deposits....... 
Un — Postmasters, clerks of 
Collections, &c...... 2,914,749.62 courts, disbursing 
Deposits in: officers, &c....... 
Fed. Reserve banks... 350,127,446.61 | Deposits for: 
Special depos. acct. of Redemption of Nat. 
sales of Govt. secur. 1,168 ,993,000.00 bank notes(5% fund, 
Nat. and other bank lawful money) - .._. 


depositaries: Uncollected items, ex- 
To credit of Treas- changes, &c......... 
urer of U. 8..... 11,692,537 .32 
To credit of other 
Govt. officers... 38,353,040.71 


Foreign depositaries: 
To credit of Treas- 


1,253 862,164.13 


§ 
15,817,889.87 


1,690,919.39 


60,800 ,000 .00 


71,390,030.17 


66 985,334.33 


408 ,460.09 
11,793,422.62 





Balance of increment re- 
sulting from reduction 








urer of U. 8..... 502,226.77 in weight of the gold 

To credit of other G46 is coudeaie 

Govt. officers... 1,322,154.42 | Seigniorage (see note 1). 

Philippine Treasury: Working balance... ..-.-. 
To credit of Treas- 

urer of U. S..... 1,717,681.08 Balance today......-. 

Pains dtintitnaed 2,416,468,134.83! Total... ..cccccces- 


228 ,886 ,056 .47 


139,904,732.41 
329,078 269.09 
1,718,599,076 .36 





2,187,582 ,077 .86 





2,416,468 .134.33 


Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's proclama- 


ion dated Aug. 9, 1934, 


Note 2—The amount to the credit of disbursing officers and certain agencies today 


was $2,423,178,056.68. 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 


ernment statements, 


shows the money holdings of the 


Treasury at the beginning of business on the first of July, 
August, September and October, 1936: 
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Holdings in U. S. Treasury| July 1, 1936 | Aug. 1, 1936 | Sept. 1, 1936 | Oct. 1, 1936 
& & $ $ 
Net gold coin and bullion.| 587,990,908) 537,252,243) 505,342,875) 549,968,636 
Net silver coin and bullion} 406,378,622| 393,057,335| 403,778,832! 418, 856,972 
Net United States notes... 2,631,359 2, ‘813. 642 3,152,244 199,255 
Net National bank notes. 2,485,912 2,171,038 3, 002,450 3'208'530 
Net Federal Reserve notes 13,857,610 15,784,820 15,712,720 15,137,620 
Net Fed Res bank notes. 820, 3,75 432,245 ,394 
Net subsidiary silver... -. 4,819,665 4. 471,551 5,493,345 3,928,737 
Minor coin, &e.........-. 4,703,060 5, ‘382. ‘879 4,328,229 5,019,334 
Total cash in Treasury .|1,023,687,840| 961,977,267| 941,242,940) *999,799,478 
Less gold reserve fund....| 156,039,431} 156,039,431) 156,039,43)| 156,039,431 
Cash balance in Treas..| 867,648,409) 805,937,836) 785,203,509) 843,760,047 
Dep. in spec’l depositories 
account Treas'y bonds, 
Treasury notes and cer- 
tificates of indebtedness) 1,150,338,000/1,134,416,000) 1,131,526,000) 1, 168,993,000 
Dep. in Fed. Res. bank..| 861,913,109| 497,058,166) 167,246,232) 350,127,447 
Dep. in National banks— 
To credit Treas. U. S_. 9,590,376 10,180,496 10,961,835 11,692,537 
To credit disb. officers. 41,583,525 39,929,315) 39,067,788 38,353,041 
Cash in Philippine Islands} 2,081,220 2,136,600 2,089,336 1,717,681 
Deposits in foreign depts - 2,580,805 2,229,656 2,437,595 1,824,381 
Net cash in Treasury 
and in banks....... 2,935,735,444|2,491,888,069/2, 138, 532,395|2,416,468,134 
Deduct current liabilities.| 254,225,240) 261,420,362| 234,840,192! 228,886,056 
Available cash balance ./2,681,510,204 2,230,467,707!1,903,692,203 2,187,582,078 





* Includes on Oct. 1 $338,729,832 silver bullion and $2,104,585 minor, &c., coins 
ot included in statement ‘‘Stock of Money."’ 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by eable, have been as follows the past week: 


Sat., 
Oct. 3 
Silver, peroz.. 20 1-16d. 
Gold, p.fineoz. 14ls. 
Consols 2%% Holiday 
British 3% %— 
gin | ee Holiday 
British 4%— 
1960-90. __.. Holiday 


The price of silver per ounce 


Mon., 

Oct. 5 

20 1-16d. 
l4is.4od. 1 
85% 


107% 


117% 


Tues., Wed., Thurs., Fri.. 
Oct. 6 Ou. 7 Od. 8 Oct. 9 
204d. 20d. 20d. 20d. 
41s.7d. 142s. 142s.3d. 141s.10d. 
85% 855% 85 7-16 85 7-16 
107% 107% 107% 107% 
117% 117% 117% 117% 


States on the same days has been: 


Bar N. Y. (for- 








(in cents) in the United 


eign) ______- 44% 4434 4434 4434 4434 4434 
U.S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 








Per Holders 
Name of Company Share Penesidot Recor 
A. 8. le, (REED nn candidates 25c livet, 21 
Insurance (N. Y.) (quar.)... 25c . 
y omen aires, inc., 7 % pref. (quae) papiemeaten 31% djoept.15 
American Kquitable Assurance (quar.)........ 25c Uct. 15 
BEM a oo cnonccpececescoescsocesannencese 10c Uct. 15 
American Factors Ltd. (monthly)...........- 15c lujuct. 30 
American General Equities, Inc. (quar.)......- lke Oct. 6 
a oot © so eit, 6% lst pref. (quar.)... a3 i aces. 36 
preferred (quarterly) ..........---..---- sept. 
American Machine & Foundry Co..........-.. 25c Uct. 17 
Din ao dtiweneesaethiannacanetinannéubnnes 25c Uct. 17 
American Motorists’ Insurance Co., Chicago -- 60c Sept. 30 
American Reserve Insurance Co. (extra)...--.- 25c Oct. 15 
Angio-Canadian Telaghene. 1% pref. (quar.).. | 874c uct. 15 
Archer-Vaniels-Midland Co., - Weonce 1% Oct. 21 
Atlantic Macaroni Co., Inc. (quar.).........-- Oct. 26 
Atlantic Safe Deposit (N. Y.) Yquas. Dpaannanecn $1 Oct. 15)Oct. 7 
Atiantic Steel Co., preferred (semi-ann.)....-.. $3 4% Zivct. 22 
Atlas Powder Co., preferred (quay. loubbiimtined p93 . 20 
Baker (J. T T.) Ch emical (resumed 6600000000666 Dec. l 
Beneticial Industria! Loan Corp., com. (quar.)-| 373¢c |Uct. 3U/Uct. 15 
CUO GOO) 6 nn on Seccescddindccateedse 25c Oct. 15 
Preferred series A (quarterly).............. 87 34¢ Vet. 30!Oct. 15 
a ond Brewing Corp. (quarterly) naconcoadd 5c | Nov. lo|Nov. 5 
biinbbadunboedbecesesetnedbéoodatboded 25c INov. lOINov. 5 
pertueen Electric Co. (quarterly) ...........--. 25c Oct. 15 
referred (quarterly).............2... sis Ost, 1s 
Blue Ridge ide Corp. P ~ CEE DD Pidiweceséte 7h Nov. 5 
on Corp SE bidenticébeuodoodsaes h$1 Sept. 25 
bri me peed Abe Co. (quarterly).......- eho — lf 
ome oneee dene eetnennbedbaeus ceeds t. 
Bredinen Gas Light Co. (quar.)......-.......-. 10c Oct. 1 
Brooklyn-Manhattan Transit Corp., common... Uct. 1 
Buffalo Ankerite Gold Mines, Ltd...........- r5c Nov. 1 
Camden Fire Insurance Tawtbveas 50c Oct. 15 
Canadian Life Assurance Co., Toronto (quar.)-_-. $5 Sept. 30. 
Carman & Sa ae. on ak anihs asin db ealisapiabagdiah ds cindibasd 50c Nov. 14 
Carpel Cor Dl. anndadbubenginuinen 50c 1j;Oct. 6 
ensaty Ri bon Mills, pret. lo enenaeowd $1% Nov. 20 
Kansas Power, {vo pref, (quar.) ape tert 3136 Oct. 15)/Sept. 30 
6% preferred Copper 7, AE BS sl Sete ey SER IE $1 Oct. Sept. 30 
Cerro de Pasco Copper Corp.............---- Oct. 1 
Chesapeake & Ohio “Bie oy pret. (semi-ann.)| $3 1} Dec, 31 
City Water of Chattanooga %, pref. (quar.)...-| $1 Oct. 20 
Coan Cos., Inc., a Ps RB LS ys oe BETTE ck « PO ER: h2 15|Sept. 30: 
Coast Breweries, “ > wnat Tiadthd tne ianblatpibeivee 27 2)}Oct. 15 
Collective Trust, Inc ALLE ESS ELE 3 Nov. 2/Oct. 15 
Collins Co. ( uar.) Rae 2. Deer IE PIER, $14 Oct. 6 
Colonial Life Insurance Co. of America... ...-.- Oct. 5/Oct. 2 
olumbia Gas & Electric Corp. com. (quar.).-.-- 20c |Nov. 15/Oct. 20 
6% cum. pref. series A (quar.)............-.- 1% Oct. 
5% cum. pref. ( ) ET 1 Nov. 15j/Oct. 20 
5% conv. cum. pref quar.) ssauGdeeddnoed $1 Nov. 15/Oct. 20 
Commodity Corp. (initial)................ -.- Oct. 9 
Commonwealth Kdison Co.__..__._..-_---..-. Nov. 2/Oct. 15 
Concord Electric Co. (quar.)............. .-- 70c Oct. 6 
le Di nemamadueendemes $1 Oct. 6 
Co 8 EL SP sila GE TS SH 8 AE FES Ee Oct. 31/Oct. 14 
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Per When | Holders 
Name of smn Share | Payable|of Record 
Consolidated Rendering Co.............----- 1 |Oct. 12/Oct. 6 
Consolidated Royalty an 6% pref. (quar.)-.-.- 132 Oct. 15/Oct. 65 
Coon (W. B.) U0... .. 2. cn wn ncn cnc ecw cceeee loc jVct. ZijUct. 10 

7% preferred (quarterly) ........-.-.-.---- $1 26 Oct. 31]/O0ct. 10 
Orandall, McKenzie & Henderson, Inc..-....-- 2 Nov. 2/Oct. 15 
Crown VUork Laternational Vorp., cl. A (quar.) . Zoc jian. 2] Jec. 10a 
Crown Cork & Seal Co. Tons Jeacceccecescces 20c |Nov. 16/Oct. 31 

inc nlipontinbeqedetaqebeoncocceeeosece Oc | Nov. 16/Oct. 31 
Davenport Water Co. 6% pref.....----------- 1% INov. 2/Oct. 20 
Delaware Rayon 7% pref. {au o-) eeescccccoscs l Oct. 1)/Sept. 30 
Deposited Bank Shares semi-ann.)....|¢2 }4% |Jan. 2|/Nov. 15 
Diversified Trust Shares D. sqneccepenaceocesce 12. Oct. 15).....-. 
Electric Bond « Snare Vo., $6 pref. (quar.)..--| $144 |Nov. 2/Oct. 10 

$5 preferred (quarterly) ...........-..------ $1 4 Nov. 2})0ct. 10 
Empire & Bay State Tele - 4% gtd. (quar.).--- $1 |Dec. 1)Nov. 20 
Essex & Hampton Electric (quar.)-...-------- $24 |Oct. 15)Oct. 6 
Pt re Pea. . od vogeeneconssaccooce Si | NOV. 2} Jct. 15a 
Federal Sie eageecesepeponctvocesese m $1.60/Oct. 29/Oct. 15 
A (J. J.) & Co., ine.» ai» (7a beet beet AS | RE $134 |Oct. 15/Oct. 10 

Fiduciary t Co. (N. Y.) (initial)......-.-- 75¢ |Nov. 1/Oct. 15 
Fitchburg Gas & Bloctric ¢ Eola. Se ecceceoeceescoe 69c |Oct. 15)/Oct. 6 
General Uigar Uo. (quarteriy)........-------- $l | Nov. Zj Jct. 16 
General Metals Corp. (quar.)...------------- 37c | Nov. 15/Oct. 31 
Gray & Dudley SEP dcacacececeocescosecese $134 |Oct. 1/Sept. 24 

7% preferred (quar.)........-.------------ $134 |Oct. I1/Sept. 24 
Gray Teieonene tay Station (apaneany) secace Zac |JUct. 2O0jUct. 5 
Great American Insurance Co. (quar.)....---- 25¢ |Jct. 15] ict. 8 
Handley aes — 10% partic. Dp ferred....| 1w5% |Oct. Oct. 14 
EROPGROEG GlaB U0... ccccccccccccccceccececee= 50c | sept. 3U/3ept. 23 

Preferred Tonarsail | «Ea 50c | 3ept. 30) Sept. 23 
Haverhill Electric (quar.)------..------------ 50c |Oct. 1 t. 8 
Hawaiian Pineapple Vo. (quarterly) .-...------- zoc jVct. 31)/VUct. 21 

dh tin denaeeetsethsebesseowccecasea 25c€ |Oct. 31)Oct. 21 
edema (G.) Brewing (quarterly) ....-.-.----- 25c¢ | Nov. 14/Oct. 31 
Ni ih a enh sbadbapabe cbécsonsa 25c | Nov. 14|Oct. 31 
Hires (Ohas. EK.) Co., com. class A (quar.)-.-.-- 50c |Dec. 1)Nov. 14 

Common class B Qnd management stock. - ~~~ $1 |Jct. 16)Oct. 13 
Holeproof Hosiery Co. 6 TD Pic acecccecece h50c }Oct. 10 ee | 
Home Dairy Co., Inc., A......----02------- h50c |Oct. 15 >» & 
Homestake Mining Co. (monthly)........---- $1 |VUct. 26)/Oct. 20 

Ban pambbkees eoedgoececcwesquecccoases $2 |Oct. 26/Oct. 20 
Humberstone Shoe Co., Lite car. on on in petiiaipelll 50c |Nov. 1/Oct. 15 
Hutchins Investing Corp. $7 pref.------------ 1 jOct. 15)Oct. 9 
Illinois Northern Utes, ee pref. (quar.)...- 1% |Nov. 1ljOct. 15 

$7 junior preferred (quarter arterly) RadbSSb0ceceeEs $1%4 |Nov. 1/Oct. 
International Cigar eceteers Civweccececson 50c |Nov. 2/Oct. 17 

eile anne bE ES beaRerene 50c |Nov. 2/Oct. 17 
International Utilities Corp.. $7 prior pref. (qu.)| $134 |Nov. 1/Oct. 20a 

$3% prior preferred (quarterly) _.-.-------- 874%c |INov. 1/Oct. 2 
Interstate Public Service Co. (Madison, Wis.)— 

Preferred (semi-annual). .......-..--.-.--.--- 87 4c |Oct. 1)/Sept.15 
Ironrite Ironer 0.. Ps SE ancaccescnens h20c |Nov. 2/Oct. 15 
Ivanhoe Foods, Inc., $3% — ctiectetnod 25c [Oct. §j.....-. 
Jones (J. Edw. ) Royalty ‘Trus 

Series E participating oareanenaen $1.14 |Sept. 30/Aug. 31 

Series F participating certificates ($100) -- - - - 37c | Sept. 30j/Aug. 31 

Series G participating certificates ($100) -- - -- 3U0c jsept. 30/Aug. 31 

Series H participating certificates ($100) ----- 30c |Sept. 30/Aug. 31 

Series 1 participating certificates ($100) ---- - 12.8c |Sept. 30jAug. 31 

Series J participating certificates ($500) ---- - $1.80 ‘Sept. 30j/Aug. 31 

Series K participating certificates ($100) -- --- 23c Sept. 30}/Aug. 31 

Series L participating certificates ($100) ---- - 7lc |Sept. 30j/Aug. 31 
Kalamazoo Allegan & Grand Rapids RR------ $2.95 ljSept. 15 
Kansas City St. Louis & Chicago RR., 6% pref. 

guaranteed (quarterly)........-.---.------ $134 |Nov. 2/Oct. 20 
REE SER 0 OEE IOI 30c j|Uct. 16)Uct. 9a 

OCumul. icipating pref. (quarterly) --.--~-- $144 |Wec. Lj Nov. 10a 
Keystone nstodian Funds, Inc., series Sl----- 75c¢ }Oct. 15isept.30 
Kieiners (I B.) Bubber Oo......<..-.-«-.---- 20c | Uct. 31}Oct. 15 
Knickerbocker Insurance Co. (N. Y.) (quar.).-| 124c |Oct. 26jOct. 15 

A Re on gt ic eG eR 124e¢c |VUct. 26/Oct. 15 
Kokomo Water Works Co., $% pref. (quar.)-..| $144 |Nov. 2/Oct. 20 
Kress (S. H.), new (quarterly).....---------- 25¢ |Nov. 2/Oct. 20 

ils ee TL A TITTIES 25c |Nov. 2 . 20 

REE REET 15c |Nov. 2/Oct. 20 
Lake Erie Power & Light, 6% 2d preferred...._| $12 |Oct. Iljsept. 24 

A a etal niin ermine $1%4 |Oct. IljSept.24 
Lanes Oo. (Guareeriy) ... .-.<c-cnc2e---cooee 25¢ | Nov. 10;Nov_ 10 
Lawyers Title insur. Co. (Va.), 6% pref. (s.-a.) - $3 |Oct. 15/Oct. 10 
——e Portland Cement Co...........-.-.--- 25c |Nov. 2jOct. 14 

aie onc nett Sy eal ei aR ea a 50c |Nov. 2/Oct. 14 
eae Utilities, 644% preferred.......-.--- h$4 | Nov. 10/Oct. 31 

6% % proterred AAS “EER TRESS $1%8 | Nov. 10/Oct. 31 
Lincoln Telephone & Telegraph (quar.)--.-.---- $1% ‘Oct. 10/sSept.30 
Lincoln Telephone Securities Co., 6% soe (qu.)|} $14 Oct. 10)/Sept.30 
DA Ane CID. oc peobencransdenccence 40c ,Nov. 2/Oct. 17 
SO a $1 1Oct. 3li_......- 
Locke Steel Chain Co., common (quar.)..--.--- 20c |Nov. 1l1/Oct. 15 
Loew’s, Inc., $6 cumul. pref. (quar.).------- 1% |Nov. 14/Oct. 28 
Lone Star Gas Corp., $6% pref. (quar.)....-- $1.6 2}Oct. 31/Oct. 10 
Marquette Cement Manufacturing, powey (quar.)} $14 |Oct. IljSept.30 
Maritime Telephone & Telegraph (quar.)------ 15c |Oct. 1jSept. 20 

7% preferred (quarterly) ............-.-.-- 17 4c |Oct. 1)/Sept. 20 
Massachusetts Power & Light Assoc., pref. (qu.) 50c |Oct. 15)Oct. 
Maytag Co., lst preferred (quar.)........----- $144 |Nov. 2/Oct. 15 

Cumulative preference ESRB EPS wo 75c |Nov. 2/Oct. 15 
- — CD engi duswinde 50c |Nov. 2/Oct. 16 

hn wi gtthds aiid din a enieniue wid bbaet ie & 25c |Nov. 2/Oct. 16 
Melville Shoe Corp., common (quar.)......--- $144 |Nov. 1/Oct. 17 

Convertible preferred (SEASONED) occaccceose $1.125 |Nov. l1/Oct. 17 

2nd preferred (quarterly)..............-..-- 74e |Nov. 11Oct. 17 
Metal & Thermit (quarterly) .......-.....--- $1 |Nov. 2/Oct. 20 
Metropolitan Industrial, eae s (quar. ype 25c |Nov. 1/Oct. 21 
Milwaukee Electric Ry. & ht Co 

6% preserved (quarteriy)..................- $1% |Oct. 31/Oct. 15 
Monmouth Consol. Water, $7 pref. Cenar. )..--| $1% |Nov. 16INoy. 2 
Montgomery & Erie Ry. (semi-annual) ------- 17 %e | Nov. 10/Oct. 31 
Moore (Tom) Distillery ' Co. 8 124%c |Nov. 2/Oct. 20 

oan ie 2 oh a ee cawee tenn dé 5c |Nov. 2/Oct. 20 
Morris & Essex Extension RR. (semi-ann.) - - .- $2 |Nov. 21Oct. 15 
Morrison Bond Co., 7% preferred (quar.)._-.-- 43%4c |Sept. 30/Sept. 25 
Mortgage Corp. of Nova Scotia (quar.)_....-- $134 |Nov. 2/Oct. 24 
Nashua Gummed & Coated Paper Co., 7% pre- 

ferred (quarterly) FL PSS Raa SR eR Le EF $134 |Oct. l1)|Sept.25 
i i Ce ciekél e133 1-3%1_....-- Oct. 6 
National Malleable & Steel Casting........ .- 65c |Oct. 231Oct. 10 
National on Oo., preferred (quar.).......--- 13%c |Nov. 2/Oct. 16 
Neilson (Wm.) Ltd., 7% preluered ee oe a tal $1%4 |Sept.30/Sept. 29 
Neisner Bros., preferred EERIE $1% |Nov. 2/Oct. 31 
Newark Telephone (Ohio), 6% pref. (quar.)..--| %$1% |Oct. 10|Sept.30 
Dee See Gs Bn wae ses cccessdneccs h$i’% |Nov. 2/iOct. 15 
New Youk Merchandise (quarterly) ..........- 50c |Nov. 2/Oct. 20 

Dabs sdbbletbbhichanpooapcorcceres ae $1 |Nov. 2/Oct. 20 
New York, Pennsylvania, New Jersey Utilities 

Co., $3 preferred (quarterly)......_-...__-- 75c |Oct. ljAug. 31 
Nicholson File Co. (quarterly).....-.._------ 30c |Oct. 1)|Sept.19 
North Boston Lightin Properties, 6% pf. (qu.). 75c |}Oct. 15/Oct. 8 
North Continent Trading Corp., pref. (quar.) ~~ 25c \Oct. 51Oct. 1 
Northern RR. of N. H. (quarterly) .....-..-.-- $1% 1Oct. 311/O0ct. 12 
Oahu Ry. & Land Co. (monthly).....-....---- 15¢ |Oct. 15)/Oct. 10 
Cs HN. chenaaccoecokenekentssescucceces 20c |Nov. 14|INov. 6 

ans nae deceetennsanadebdedéer canceases 20c | Nov. 14|Nov. 6 
OOCGREES Gis CiOa omen ddcemeoncananecccecceces 2c |Oct. 15)O0ct. 5 
Onomea Sugar (monthly) --.-.-..-..-.---------- 20c |Oct. 20/0ct. 10 
Outlet Co., common (quarterly) nadie deanininrerm ene 50c |INov. 2/Oct. 21 

a  nmemmend 25c |Nov. 2/Oct. 21 

First preferred (quarterly) --...-.---------- $134 |Nov. 2}Oct. 21 

Second preferred (quarterly) ...-.-..-...-...- $144 |Nov. 2/Oct. 21 
COURT CORED. GERUOUEEN ob anacanaccnneccaceces 25c | Dec. 15|Nov. 30 
Paauhau Sugar Plantation Co. (monthly)... - 10c |\Nov. 5 . 15 









































Chronicle Oct. 10, 1936 
Per When | Holders 
Name of Company Share | Payable|of Record 
P ite li Grete (Ce ie ist pref... g2 ine New. . On is is 
acific Public vive Uo. (Calif.), lst pref... - c sa 
Petr preter k Ph Piiseoedcesonsadacceues ibe Oct. 1/Sept. 13 
x SORNETOE (GURP.) ccccccccccccccccccces 17c Oct. : me ia 15 . 
er ect CD Giks OEis ow cob eeseececoscase 5V0c | NOV. . 
ter Paul, [nc. (quar.).....-....----------- 75c |Oct. 1)Sept. 21 
Soireiouen EE, BD. ci pon nnncnsocon le |Oct. 17/Oct. 6 
Phillips-Jones, “0g 7 a $1% | Nov. zjVct. 20 
Pioneer Mills , Ltd. (monthly)..........-.. 15¢ |Nov. 2/Oct. 22 
Potomac Edison ' -, 2% pref. (quar.).....-..- $1%% |Nov. 2/Oct. 20 
6% preferred (quar.)..............---.--..-. $14 |Nov. 2/Oct. 20 
Public Service Corp. tp. of ee Ells CEE Joccencees b0c LNov. 2ZjVct. 15 
6% preferred (quarterly) ..........-.------ $1% |Nov. 2/Oct. 15 
7% oreferred (quarterly) ....-...---------- $1% |Nov. 2/0Jct. 15 
uarterly Income Shares, Inc. (quar.)...-....-. 8c |Nov. 1/Oct. 15 
Baaciand Light & bode Oo: Gist Sc2-=----- igs |Rov: sl0ct. #8 
an ower Co. (quar.)......-.... : : 
FS RERR a o then amnan eee 10c |Nov. 2\Oct. 15 
Stock trust certificates (extra).............- 10c |Nov. 2/Oct. 15 
Rochester American Insurance Co. of N. Y...-- 25c |Oct. 15 Ye 
Rochester Gas & Elec. Corp. 7% pref. B Eee )--) $1% |Dec. Ii....... 
Rolland Paper Co. 6% pr . (quar. meounahenmuanemine: 31 lg |Dec. I1|Nov. 14 
Roos Bros., Inc., $6 pref. ion eweneon 1% |Nov. 2/Oct. 15 
Royalty en ce 1.3c |Oct. 25)Sept. 30 
San Carlos Milling Co. (monthly).........-.--- 20c j|Oct. 15)Oct. 1 
Seattle Brewing & Malting (quar.).......-.-.-.-- Oct. 26)Oct. 17 
Second Twin Bell Syndicate (monthly) ~~... --- 20c |Nov. 15,Oct. 30 
Securities Corp. General 6% pref. (quar.)-...-- $144 |Nov. 2/Oct. 16 
7% pref (EEE dc coneewsgecececccocces $1 Nov. 2/Oct. 16 
Six-twenty Jones Ootp. (GUAP.) cccceccccens $1 5|Sept. 30 
S — Co., class A & BY kt she Vet. > — ‘2 
Sioux City Gas & Electric Co. 7% pref..-..-..-- $1%4 |Nov. 10/Oct. 31 
Spencer Chain Stores, Inc., common....-.-..-- l Uct. 31/Uct. 15 
Spiegel May Stern nd , (quarterly) vbbeoeenennes 7 Nov. 2/)Oct. 15 
Preferred (quarterly) -.........-.-.-.------ $1% |Feb. tI} fan. 15 
Springfield Gas Light (7 SEE Sa 25c |Oct. 15)Oct. 6 
Standard Fire Insurance, N. J. (quar.)....-.--- 75c |Oct. 23)/Oct. 16 
Sundstrand Machine Tool Co. (quar. Jecccceace 25c |Oct. 15)Oct. 10 
a‘ ttt hen abebenSehseseresonengesoe 12% Oct. 15)Oct. 10 
Syracuse Binghamton & N. Y. RR. (quar.)---- Nov. 2/Oct. 15 
Tamblyn _ ) Ltd. (initial, quarterly) ....-.--- Se ‘ae. «=e cacces 
CRTOEEEY « occ cccceccencncecacecnccccecces Se 1Bee. Ricceccecea 
GRATOETET . « co cccd cecccccecesssossccenssss 20c |July Ilj------- 
CURIONI caccccnemegsereqesocenqeceoosces =e Ie. Biaedoene 
Telephone Investment v3 (monthly) -....--- 27 \%c |Nov. 1 . 20 
Telluride Power Co. 7% pref. (quar.)..-------- $1 ‘4 Oct. 1/Sept. 30 
The Fair preferred (quar) eeetndsdaoooococeess $1% |Nov. 2/Oct. 20 
Third ‘Twin Bell Syndicate ey) seescesces 15c |Oct. 30)Oct. 19 
Toburn Gold Mines, utd. (quar.).......----- 2c | Nov. 21) VUct. 21 
Tung-Sol Lamp Works, pre Sered — Joacees 20c |Nov. 1)Oct. 19 
Union Oil Co. of California fk Ss 25c |Nov. 10) %ept. 17 
nited New Jersey RR. & Canal Co. (quar.)_--| $2% |Jan. 10)Dec. 21 
United Pacific Insurance (quar.)........--...-- $1% |Sept. 20/..-.--.-- 
United Telep. Co. (Kansas) Due nndaingame $1% |Oct. 10/Sept. 30 
MD cacy (GURP.) ccccecesscseseseccece $1 4 Oct. 15/Sept. 30 
United States & For. Securities Ist ay (quar.).| $1 3 Nov. 2/Oct. 26 
United States & Internat. Secur. Ist pref....-- $1 |Nov. 2/Oct. 26 
Wes Beet On coccubvnbeserdacboobosécascecese 50c |Oct. 20/Oct. 10 
Universal Cooler, class A (resumed)-......---- $1 |Jct. 20)Vct. 12 
Class B (initial) ET; 5 ae 10¢ |Ocect. 20;O0ct. 12 
Utica Ch o & Susq. Valley RR. (s.-a.)_--- $3 |Nov. 2/;Oct. 18 
Utica Gas & beceric Co., 7% pref. (quar.)...-| $1% | Nov. 14j}Vct. 3l 
Wailuku KA. Co. (month! Tidtbbhaduéduawoece 20c |Oct. 20;/Oct. 15 
wee een + separeersy) id sheoodanatadbene 50c | Nov. 2/)Oct. 15 
EE ee ee ee 75e }Oct. 1NIct. & 
Wosters Tablet & Stationery Corp. (quar.)_..-.- 25c |INov. 16)/Nov. 5 
> Pl a nbtetensencecconece $1%i\Jan. 2)Dec. 21 
Wolverine Tube Co. initial) Deer nwesseonapos 10c (Oct. 26 Oct. 15 


























Below we give the dividends announced in 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





previous weeks 











Per When | Holders 
Name of Company Share | Payable|of Record 
Adams (J. D.) Mfg. Co. (quarterly).......-.-.- 15c |Nov. 2/Oct. 15 
Addressograph-Multigraph (quar. increased) - .- 25c |Oct. 10)Sept. 23 
Administered Fund Second (quarterly).......- 10c |Oct. 20/Sept. 30 
I RBEIRES pill ap ign Soir PO SE LR ATS TE 7c |Oct. 20)Sept. 30 
Affiliated Fund, Inc., new (initial).......-.-- 2c |Oct. 15 eee +i 
New common (extra LG0 pkg 9 te STEERER TESTE le |Oct. 15\|Sept. 30 
Air - aaa Gt Palin aneceneseaesanenes 25c |Oct. 15\Sept. 30 
a NEP 49 AIOE NOEL LE I $1.00 |Oct. 15|)Sept. 30 
Alshoae Power Co., $5 preferred we. EE ge $1% iNov. 2)Uct. 15 
Alaska Juneau Gold ‘Mining | PEE 15c |Nov. z/Oct. 10 
hE SATE CE IRN SR I 15¢ec |Nov. 2/Oct. 10 
Allegheny & Western Ry. gtd. (semi-ann.)__._- $3 |Ttan. 2|Dec. 19 
Allied Chemical & Dye Corp., com. (quar.)....| $1% |Nov. 2/Oct. 9 
All-Penn Oil & Gas Co. (quarterly) OE eae ft PGR ATES 10¢ | dct. LS5)0ct. 10 
Alpha et oe eww t See 25e |Oct. 24/Oct. 1 
Altorfer Bros., preferred..............cccucuce $2 Oct. 10/Oct. 1 
Aluminum I ae nk my _ (quar At6 8S EMTS MR 10¢ |Oct. 15|Sept. 30 
Aluminum Sel te c. (quarterly) .... 50c |Dec. 31/Dec. 15 
% preferred (quarterly)... ..............- $1% |Dec. 31/Dec. 15 
Amerada Co , poo a as dette didiempeseed 50c j|Oct. 31/Oct. 15 
American Bakeries Corp., 7% na (semi-ann.)| $344 |Jan. 1/Vec. 15 
American Box Board (quarter uarterly) SODERER ETA CE AEM 20c |Dec. 7) Nov. 26 
FE RRR AIRS co SS: 7s ae Be a 5c . ZINov. 26 
American Can Co., common cauer.) chia esmitda $1 | Nov. 16/Oct. 26a 
American Cities Power & Light, ‘AY cl. A, pref. 75c |Nov. 2/Oct. 10 
American District Telegraph (N. -) (quar.)_...| $1.00 |Oct. 15/Sept.15 
$7 Any AS (quar. On 7% ceil pgeeeseoe>s Shite Oct. 1S aeet: 15 
pref. anit Dec, ov. 
American Sectors. | Ltd. (monthly)-...........- 166 Oct. 10/Sept. 30 
American Fork & Hoe 6% pref. (quar.)....-..- $1.50 |Oct. 15)/Oct. 5 
American Gas & Electric Co., pref. (quar.)....-. $1% |Nov. 2/Oct. 8 
Am ardware (quar.) iamhtoes gnees 25c |Jan. 1/Dec. 12 
American Home Products Corp ERE, OM 20c |Nov. 2/Oct. 1l4a 
American Light & Traction ply PRR 30c |Nov. 2!) - 15 
I CD iat eae nn a mernoinniwd 37 4c INov. 2/Oct. 15 
American Mfg. Co. preferred (quar.).........- $1% |Dec. 31/Dec. 15 
BE Be Giivdntisdusedsdcooccccoccoace 75ce |Oct. 15)Sept. 30 
American Paper Goods, 7% pref. (quar.)...-- $1% |Vec. 16/Dec. 5 
American Rolling <a (quar nes inetmapepepdpaneies 30c - 15)Sept. 15 
EE Cn id Dee eheaeenaeondone 31% - 15)Oct. 
American Ship ‘Bu ilding PU. cocceeses 50c |Nov. 2/Oct. 
ail titel ate ih orien ts ent kin aie $7 |Nov. 2/Oct. 15 
American Suoaleten: ‘s Pee GID.. cocccdcucces 50c |Nov. 30|Nov. 6 
lst preferred (quarterly) ................... $1% |Oct. 31/Oct. 9 
2nd preferred (quarterly).................. $1% |Oct. 31/Oct. 9 
American Telep. & Teleg. f AE: lili ail $2% |Oct. 15\|Sept. 15 
American Thermos Bottle (quar.)..........-- 25c |Nov. 1/Oct. 20 
© EEF a GW gy AEE ot Sgn Sh. he 2s me $1 |Oct. Oct. 5 
Anaconda Copper — Dt Miieteconncaces 25c |Oct. 19)Sept. 12 
Is ghe Oct. 15)Oct. 5 
Anheuser Bush, sg (quarseriy) neimnnnaesoonee Dec. 30|Dec. 20 
aeeahon RRA RAR el a a 50e |}Oct. 15|\Oct. 2 
Asbestos i 5 Co OS eee 35c |Nov. 1 20 
I i i 35c |Feb. liJan. 20 
Associated Telep. , Ltd., $144 pref. (quar.)..| 3l44c |Nov. 1/Oct. 15 
Atlantic City Electric Oo., DPOE. (GQUAP.)ccccue $1% iNov. 2/|Oct. 2 
Atlantic Coast Line RR., preferred YS Saas $2 *| Nov. 10\;Oct. 23 
Atlantic Co., 4% BEGE. (GURP.).cacccces $1 |Nov. Oct. 5 
BE AEE TIE Re ee 25c |Nov. 16/Nov. 2 
Automobile Finance Co., Initial (quar.).... ..- 4c |Oct. 15/Sept. 20 
Preferred (quarterly) r (i Nec eGR 4 ite ey i Sept: So 
LEBEL ELLA ILLS GARE c , : 
Baldwin Co. ‘So, ene  & NS page ee ik Oct. 15 Sent. 30 
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Volume 143 
Per Holders 
Name of Company hare Pryableo Jf Record 
Baldwin Rubber Oo.......... @ecccesceseseee 12%c |Oct. 20/Oct. 15 
Bangor Hydro-Blectric Oo. ......-<-ccccecuss 2Zoc |Nov. 2/Oct. 10 
Barnsdall Oil Co. (quar.)..........-....-.-.-.- 20c |Nov. 2/Oct. 10 
Ba Cigars, Ist preferred (quar.).........-.- si 76 Oct. 15/Sept. 30 
Beatty Bros., Ltd., 6% oe red (quar.)..... l Nov. 1/Oct. 1 
Belding Heminway Co. (quar.).........------ 25c j|Oct. 30)Sept. 25 
Bell Telephone of Canada (qua: oh Gat fits Out, inlsent. tp 
ephone of Penna Pp re . 15|Sep 
Bishop Oil Corp. (quar.)......----.--------- Me |Oct. 15/Oct. 1 
aes ph inl nh enna etatienattll L5ce (Oct. SUi/Uct. 9a 
Bros, "Tobacco (quar.).. o o 37 4¢ Nov. 15|Nov. 11 
0% preferred Sse eunt $1% |Dec. 31/Dec. 
Bloo dale a 5. prakerred eencesesessanile $1.62 }Oct. 23]......-. 
Bon Ami, class A (quarterly) - pacescsoossosse $1 jOct. 30/Oct. 15 
Borne-Scrymser Oo. (special) ..... .......-.-- 75c |Oct. 15)Sept. 25 
Bower Roller Bearing Co. (increased) ........-- 75c |Oct. 24/Oct. 
Bralorne Mines Ltd. (quar.)................-- 10c |Oct. 15)Sept. 30 
Sn Oe ee 5c |Oct. 15)Sept. 30 
Brantford Reg Co., —— $1.30 lst pref.._._.| 32%c |Oct. 15/Sept. 19 
a, preferred.........-- 37 %c |Oct. 15)Sept. 30 
Bridgeport Rl Sys: Co. (quarterly) ........- 4Uc |Oct. 15/Sept. 30 
British Columbia Power, class A (quar.)....... r40c |Oct. 15)Sept. 30 
Brooklyn Borough Gas Co. (quarterly Se cesinbesaill $1% |Oct. 10/Sept. 30 
Brooklyn-Manhattana preferred (quar.) 1% j|Oct. 15)0ct. 1 
Preferred fquar.} sececceccocoosscacesoccos l Jan. 15jJan. 2 
Preferred (quar.)..-..-.---.-----..---.---- 1 Apr. 15jApr. 1 
Brooklyn Tel Messenger Co. (quar.)...... $1 Dec. 1|Nov. 20 
Bruck Silk Mills, Ltd. (interim).............. 10c j|Oct. 15|Sept. 25 
Buffalo, Niagara "& Eastern Pow., lst pref. (qu.)} $1 Nov. 2/Oct. 15 
Bulova Watch Co., preferred................- h$16% |Oct. 14]/Oct. 9 
Burco - init ial --—-s<+ ea ee ee ee eC ee ee ee ee ee ee Nov. 2 Oct. 15 
Burdine’s Inc., $2.80 preferred (quar.) pabtioandieie 70c |Oct. 12/Sept. 30 
Burmah Oil Co. (interim) ..............-...-- Bae Dibsbcoudaodocea 
Calamba Sugar Kstates (quarterly).........-. 4 Jan. 2/Dec. 15 
California O n Power, 6% pref......... aod 1 Oct. 15/Sept. 30 
pref SEED Ee ahtadébanbdaddetod 1 Oct. 15/Sepc. 30 
7% D SE (shh etiinttads paeemanedil l 15/Sept. 30 
Canada Iron Foundries, 6% non-cum, pref._... r$l 62 Nov. ldjUOct. 3l 
Canada Northern Rhee g] -” . (Quar.)... 3 Oct. 26/Sept. 30 
7% a pref. So-" bee @eeedéeeucssaees 1% ve Oct. 15)Sept. 30 
Canadian Bronze Lid; GEsccccceceetes 5c INov. 2/Oct. 20 
SO Se eadoocegeesecesgn9eseese $1% |Nov. 2/Oct. 20 
Canadian patnanine bksteo, Ltd., pref. (quar.)._| $14 [|Oct. 1Ldjsept. 30 
Canadian General Investments, td ptoageonwda 12 \%c {Oct. 15}Sept. 30 
Canadian Industries, Ltd., com. A & B (qu.)... rst Oct. 31/Sept. 30 
Preferred (quarterly) ........ o e l - 15)Sept. 30 
Carnation Co. preferred (quar. ). ss iaieaebaias wads $1 Jan. 2)Dec. 20 
Carolina Olinchticd'& Obie Ry. (quar.)....... 1 |Oct. 20]/0ct. 10 
mped certificates (quarterly) ...........- $1 Oct. 20/Oct. 10 
Celluloid Corp., lst pref. partic stock......... 16/Oct. 6 
Celotex Corp., 5% preferred. ................ h Nov. 10|Nov. 2 
Central Hudson Gas & Electric 2 eae 2Uuc |Nov. Zisept.30 
Voting trust certificates :quar.)_............ 20c |Nov. 2/Sept. 30 
tral Public Service $6 preferred ..... 1 |Oct. Sept. 19 
Gee POin.necewcescqnnesocccosngeswoua 1 |Oct. 15)Sept. 19 
Central [llinois Securities, $1 4% preferred... lic |Nov. 2/Oct. 20 
ear <r Valley Electric Property— 
nttal Ohio Ste geet cn neoniadeheanwslid $1% i|Dec. 1|Nov.14 
= Ohio Diibbhbebseaseeoocséhile 35c¢ |INov. 1/Oct. 15 
i ae inane et te in ns 25c INov. 1/Oct. 15 
Conta Power Co., aie Gates POs ecoccecoses 87 Kec |Oct. 15/Sept. 30 
6% cumulative  _—aeaaees Oct. 15/Sept. 30 
Central Power & Light, 6% preferred......... $1.125 |INov. 2jUct. 15 
ee el en nn Bat ie eens $11.314% |Nov. 2/Oct. 15 
Centrifugal Pipe (quar.)..... 1 Nov. 16) Nov. 
Century Klectric Co. (quarterly)............-.- Oct. 15isept.30 
Cherry-Burrel] Corp. (quar.)................. 62%c |Nov. 1/Oct. 15 
5% preferred, initial” — BSS ESGE pete” $ Oct. 31/Oct. 15 
, RF ap aNp EES $1 i RePE 
Pref DD. nsedpamnadneesinannaiems $1 Nov. 1)Oct. 15 
Chesapeake & Ohio Ry., preferred (semi-ann.)..| $34 |Jan. 1/Dec. 31 
ee my Products, exits sia tcl itd 12%c |Nov. 1/Oct. 20 
Newport & Covington L . & Traction 
hhnbabhibeoocadseerenonssenendiad $1 Oct. 15/Sept. 30 
Dt). tancencenecessqennesd $1.125 |Oct. 15)Sept. 30 
“7. aa $15 lOct. 15]/Sept. 3 
preferr DD: . pcnasepessnee o ° pt. 
ti ae Lang yam eos 
% (quar OS eee $1% iJan. 1!Dec. 19 
City Baking, preferred (quarterly)..........-- $14 Nov. 1l1/Oct. 26 
Clark Controller Co. Seesaw Dec. 15|Sept. 30 
evens yey ee h ag BAF > See gee gr ize ee = — .s 
eveland ay y. reg . (quar.)... c ec. | ov. 
Cluett, wane & > egenrersnenges ote Nov. 2/Oct. 21 
Coleman L & — SE Be eee 50c [Oct. 15)Sept.30 
Cen Development Co., Ltd.— 
. conv. preference a omnnnendinetnndeel > _ =a Sept. 30 
Sat = income stock, series A...........-- i} | eee Sept. 30 
Columbus Ry. Pow. & Lt. Co.,64%% pref.(qu.) $1% INov. 2 Oct. 15 
Commence: Discount Co. ( "Angeles) ) 8% pfd- 20c |Oct. 10,Oct. 1 
7 te BEGEEETOR (GURTOREET) « ow oo cccccceecccsse 17 %e |Oct. 10/Oct. 1 
Commercial National Bank & Trust (quar.)_-—-~- 2 iJan. 2/Dec. 23 
Commonwealth Investment Co. (Del. ; (quar.).- 4c INov. 2/Dec. 
Confederation Life Association (quar.) $1 |Dec. 31/Dec. 25 
Connecticut River Power, 6% pref. (quar.).._-.- $1% {Dec. IlINov. 16 
Consolidated Car Heating ‘ quarterly) agecoeeses $1% |Oct. 15/Sept.30 
Consolidated Chemical Industries A & B._....-.- 37 ke INov. 1/Oct. 15 
Consolidated Cigar, prior preferred (quar.)...- 1 Nov. 2/Oct. 1 
Pref BBP.) ow occcesconeccceccesocece 1% |Dec. 1)Nov. 14 
Comsenanees il Corp. (quarterly) ..........- 15c |Nov. 16/Oct. 15 
he AR TIER: Rl: NT GD UF Pe 25c INov. 16/Oct. 15 
Consolidated Royalty Oil Co. . (auar.} etic atial 5c jOct. 251O0ct. 15 
Consumers Power , $5 preferred (quar.)..-. 1 Jan. 2)Dec. 15 
6% preferred (quar uar.) pooednsecedeosntotoned 1 Jan. 2/Dec. 15 
6.6% preferred (quar.).------------------- $1.65 |Jan. 2/Dec. 15 
7% preferred pF beeouedsoconcessesosid $1% iJan. 2)Dec. 15 
GF preferred (MOastaly) . < ecccccccccccecece 50c |Nov. 2/Oct. 15 
6% preferred (monthly) ~...........-.....-- 50c |Dec. I1)Nov. 14 
6% referred (MORtRIY).cccccccccacccccece 50c jJan. 2)Dec. 15 
¢. 6.6 BPGTEITOR CHROME) co cccesecceccececs 55¢ |Nov. 2/Oct. 15 
preferred a aecoocesssoccoces 55¢ |Dec. I1jNov. 14 
8. 64 preferred (monthly). «<< c<ccccccececes 55c jJan. Dec. 15 
Continental RG ae 25c |Oct. 31/Oct. 5 
ttl sani Dik Benelli ae i ememanennd 25c |Oct. 311Oct. 5 
Consaaaa 0 3 a 20c |Nov. 30|/Nov. 15 
Corn Exchange Bank ... \f — deere 75c INov. 2/Oct. 23 
Corn Products bn DT iintiiikpbeabeessanenind 75c |Oct. 20/Oct. 5 
ll” OS ee $1% jOct. 15)Oct. 5 
Creamery Pas <4 Nite Go eeeeoooeoocoudeeuse 30c |Dec. 10)Dec. 1 
in‘ ctedlntt died Andean pennnenedia 10c |Dec. 10}/Dec. ‘1 
Cresson Consol. Gold Mining & Milling (qu.)..- 2c |INov. 15}Oct. 31 
Crewe Drue Oo., COGRRGR. ccccccceccccssssts 10c jOct. 10}/Oct. 1 
Crum & Forster (quarterly) ................. 20c t. 151Oct. 5 
pe AIR SON Ge eT a eae ets 5c }Oct. 15}O0ct. 5 
ee) RRR ea $2.00 |Oct. 15}Oct. 5 
Cudahy Packing Co., com. (quar.).....-...-- 62 ke ov. 65 .. 
$% preferred AD. <cccconuenebeia Nov. 2/Oct. 20 
preferred i . .measeaneeoineet 3%% |Nov. 2 - 20 
Dentist's Supply Co. of New York (quar.)....- Dec. 21) Dec. 11 
oO pref (quar -) es ee ee ee $1 % Dec. 31 <<a = 
Denver Union Stockyards, 544% pref. (quar.)_-.| $1.374|Dec. 1|Nov. 20 
Deposited [Insurance Shares, ser A& B......-- 24% \iNov. 1iSept. 15 
2 I mca $1 |Oct. 15}|Sept. 30 
Detroit Gasket & Mfg. Co. (quar.)..........-. 25¢e |Oct. 20/Oct. 
Detroit Hillsdale & Sone, Wannaen | Peers $2 |jJan. 5)iDec. 19 
Diamond Match (quarterly)................. 25c |Dec. ljiNov. 14 
Diamond State hg A 6 16 % pref. (quar.)....- $1 ‘3 Oct. 15iSept. 19 
Doctor Pe ppet Co. § quar.) __- 3 NG | eeement 
Dome Mines, Ltd. (quarter DOR) no naabegnnecedn 50c - 20)Sept. 30 
Dominion Textile Co (Ltd.), 7% pref. (quar.)_.| 1r$1.75j)Oct. 15/Sept.15 
TOG Ie CI 4o nvnnbde send Cnen patentee t 1 Nov. 16|Nov. 5 
Duquesne Light Co., 5% cum. pref. (quar )....' $1% (Oct. 15!Sept. 15 
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Per When | Holders 
Name of Company Payabie|of Record 
Du Pont de Nemours (E. [.) & Co.— 

stock ( ) $146 Oct. 24/Oct. 10 

Eastern Steel Products, Ltd. (resumed) .. ~~ - ~~~. i |Nov. 2/O0ct. 16 
Eastern To pT secagecsooesé 36c |Oct. 15/Sept. 30 
Kast Mahoning KR. Oo. (semi ual)......-.. $1% |Dec. idjVec. 5 
— as Se |S Re 50c |Nov. 16/Nov. 2 
-Cuinninghiasi LHUR cawcccccacescce 30c |Oct. 20/Oct. 3 

caeeed 2 iin he eeemebaebtianeteowea $1% |Oct. 20;Oct. 3 
Economy Geemee ook or ELLE Zoc |Oct. ZolOct. 1 
Kdison Klectric siluminating of Boston, (qu.) $2 |Nov. 2/UOct. 10 
Klectric Auto-Lite (increased)................ 6(Oc |Oct. 145iOct. 1 
Electric Household ties Letttitbabtiddbwedbabe 25¢ |Oct. 26)Oct. 10 
Electric Products Oorp. (Pa.)..........-...-.-- Zuc |Uct. zojOct. 10 
wy nt Del.) 7% pref. A (quar.).. l Oct. 15/Sept. 30 

$6 preferred B (quar.)............-......... 1 Oct. 15/Sept. 30 
El Paso Electric On (1 og. 00.4% (quar.).... 1 Oct. 15/Sept. 30 
Empire & Bay State ‘clos. ok heen (quar.) Dec. l1|Nov. 21 
Employers Group Assoc. (quar.)........-....-.. 25c jUct. 31}/Uct. 17 
Engineers Public Service Oc.. art preferred. ..... n36 Nov. 2/Oct. 15 

Ff FS ‘ Nov. 2/)Oct. 15 
es ect kn = aindineeaneantieqedseened 7.20 INov. 2/Oct. 15 
Equity Proce Riv. 7% guaranteed (quar.).| 87sx0 [Des. 1o|Nov. 30 
6 ** oO quar. - Cc . ov. 
Guaranteed betterment (quar.)...........-.- 8Uc |Dec. ILiNov. 30 
Famise Oorp., quarterly..........-..-........ Oct. 20/Oct. 15 
Fansteel Metall . $5 pref. (quar.)..| $144 |Dec. 31/Dec. 15 
Farmers & Traders Life Insurance (qQuar.)..... $2 i? Mibeestoc 

SPS TTF IE RR ER PN oe i. .. Mikvdbheaos 

RPS St a ae $2 at Bibdéeénce 

EEE RE ere Unerener on 5 mes’ Avebésee 
Fedders Manufacturing Co..................- 87 Ke |Oct. 10/Sept. 26 
Fibreboard Products, 6% pref. (quarterly) ....| $1 = Nov. 2/Oct. 16 
Fireman’s Fund » (GRRP)eccecece $1 j|Oct. 15)Oct. 5 
First National Bank of Chicago (qQuar.)........ $1 Fs Jan. 2)Dec. 31 
First National Bank of ae yr & + oO ae 1 |Mec,. 31) Dec. 24 
First National Bank ‘sR. Y},(4 ag ap k wpbewe $25 jJan. 2/)Dec. 15 
First National aye ( iver, N. ' (qu.)- STs Jan. 2/Dec. 23 
Fishman (M.H.),A&B preferred ST Joncewe $1 Oct. 15/Sept. 30 
Food Machiiery Corp. [GSD ccosadedusdaded 25c |Oct. 15/Sept. 30 

rie Se Ch oan scockibnsebobenoss $1.125/Oct. 15/Sept. 30 

n Rayon Corp, -» $2 ee. quar.)...... 62 /4¢ Nov. 2/Oct. 15 
Franklin Teleg. 27 fo EU (s.-@.)...- ; ‘4 Nov. 2/Oct. 15 
Freeport Texas Go: dag a's Reena 1 Nov. 2/Oct. 15 
Prost Sree £ Wits 456 le base (ars) =-==-| stg [Row dost, 18 

e, oO 8 quar Jame nm eee iINOV . 
“see e2@eec ec ee ee ee ee ee ee Se BSS Se See | 566 Oct. 15 Sept. 30 
Gardner-Denver Co., com. (quar.).......-...- 50c jOct. 20/Oct. 10 

FOO BLE Dae OTs AS ENE AREER, 50c |Oct. 20j)Oct. 10 

Pee, (EE Daa hd oh enccceccosconccoeueds 75e iNov. 1l1/Oct. 20 
General Baking  (quuanvarity sesnondidiiedtbdall 15c Nov. 2 Oct. 17 

pS Cay SORES eae nn oy ae ETS ye 10c |Nov. 2)Oct. 17 
General » Inc., preferred (quar.) 4 1 Dec. l1/Nov. 22 

Pref ae ee SE Gtttodaowda l Mar. 1/Feb. 19 

(RR SSE He l J liMay 22 
General Electric Co. (quarterly)............-- 25c j|Oct. 26/Sept. 25 
General Mills, Inc. (quarterly)............... 75¢e INov. 2}Oct. 10 
General Motors Co., $5 — erred (quar. Di biddia $1 Nov. 2/Oct. 5 
General Outdoor Advertising, Inc.,; pref....... Oct. 15}/Oct. 2 

Ey EEE Tp OF SNE ES ee ee See Nov. 15iNov. 2 
Gents ROSEIG.. ,.dcdcacetooneneocsoodsudit 50c |Nov. 1/Oct. 15 
(q RRA TE aa re is Nov. 1/Oct. 15 
Gilbert (A. C.) Co. $3 4% preferred............. 1 Oct. 15/Sept. 40 
4 preferred (q ; | EE 87 }44c |Oct. 15/Sept. 30 
Gillette Safety Razor, $5 pref. (quar.)......-.. $1.25 |Nov. 2/Oct. 1 
Gimbel Bros, $6 preferred (mew) .............. 34 #8 S > ere 
Glen Alden Coal fore) atadbtikeondd tas 2 Oct. 20/Oct. 3 
be Wernecke Oo., pref. (quar.)......... ae 50c jJan. 1/Dec. 20 
Gee Bee SE. cb od chnmncocninabimaeet dae 15c |Nov. 2/Oct. 10 
Gotham Silk Bosiery Co., Inc., 7% pref....... h$l |Nov. 2)Oct. 13 

7% preferred (q uarterly sacs ineneneaitimdimants $1% |Nov. 2/Oct. 13 
Great Lakes Engineering Works (quar.)......- 10c |Nov. 2/Oct. 24 

Ts 2. on saihiaih die, dice tien ntpeee ideale diielatnintes ences adi 5c |Nov. 2}Oct. 24 
Great L Lakes Power Co., A, preference... ....~ $1% jOct. 15|/Sept.30 
Great Lakes Terminal Warehouse Se 10c j|Oct. 10/Oct. 
Great Southern Life Insurance (Texas)_.....-.. 50c |Oct. 10j/Oct. 1 
Ek RR eS 25ce iNov. 1/Oct. 15 

RE 0 IR a Sa ee $1 Nov. 1l/Oct. 15 
Greenfield Tap. rs Die, $6 preferred.._....... -- 2 |}Oct. 20/Oct. 1 
Guarantee Co. of No. Amer. (Montreal) (quar.) 31% Oct. 15/Sept. 30 

pe a a Se Pear ME a tf, Oct. 15/Sept. 30 
Gulf States Steel Co., 7% preferred........... Oct. 15/Sept. 28 
Harbison- Walker Refractories Co. 1 a (quar.). 1 Oct. 20;Oct. 7 
Harrisburg Co., 7% pref. (quar.)......... 1 Oct. 15/Sept. 30 
ERS pela hai gtd I Dec. liINov.15 
Hartford Electric Light Co. (quarterly).......- 68%c |INov. 2/Oct. 15 
Hat Corp. of America, $644 pref.........---- h$l Nov. 2jOct. 16 

Se BE. Cob eccocbddodccsttsbcotetd $1% |Nov. 2/Oct. 16 
Hawaiian Sugar Co. (increased) .............. $2 jOct. 15)Oct. 5 
Hercules Powder Co., pref. (quar.)..........--. $134 | Nov. 14iNov. 2 
Hershey Chocolate Corp. (quarterly).......--- 75c | Nov. 16/Oct. 24 

ae = =£©=—i i SRR eC aig $1 | Nov. 16/Oct. 24 
Hibbard, Spencer, Bartlett & Co., (mo.) ....... 10c j|Oct. 3Uj/Oct. 23 
DL. . -cihdmedmenndannecnebatadainaiuiln 30c jOct. 30/Oct. 23 
Montily ebbaecdvosedcoococssetsooummmbded 10c | Nov. 27|Nov. 20 
adil peatland shnwhadnbiadt thinned 10c | Dec. Dec. 17 

i trny (A.) & Son, (quarterly)............ 12%c |Nov. 16/Oct. 10 

RRS RPE ARES SIRES age, AF FTN BS TE SE 12 ec |Nov. 1G1Oes. 10 
Holly Development Ce GRE Jcccasccecseece c - 15|/Sept. 30 
Beery Gaal Care. (GRRE .) < o ccucccececsccunce 50c |Nov. 2/)Oct. 15 

ARETE OTE 5 RF ES SS MT 75c |Nov. 2/Oct. 15 

Ce ds a eeopeulen $1% |Nov. goes. 15 
Honolulu Plantation Sa, CEES. nn womeadinaial 15c jOct. 10/Sept.30 
Eiqnees. BR. PEE ededasencsennovosctebsiok 15c |Nov. 1/Oct. 20 

«ci aietl « atl dielin cd cinta ie etendinn seed baaaa 30c |Nov. 1/Oct. 20 
Horn ie Hardart Co. (N. Y.) (qua®.)........... 40c |Nov. 2/Oct. 13 
Hote! Statler Co., Inc., 7% preferred.......... h$7 |Oct. 15)/Oct. 5 

EO SERS Si ASE SIF TIRE Ig SE h$1% 4Oct. 15)Oct. 5 
Household Finance Corp., com. Cl. A & B (qu.) 75c |Oct. 15/Sept. 30a 

Partic. Preference (quarterly) die deobbibdtiedin 87 Kc jOct. 15/Sept. 30a 

ussmann- nier Co. (quarterly)..........- Nov. l m 

Preferred (final) (quarterly)..............-. 17 4c |Nov. 1/Oct. 20 
Idaho sk ad in Toe Bien (SRB) oc cuduvcuces $1 Nov. 2/Oct. 15 

CT DUN. Wo Madde sacudtiodcactvenneben $14% |Nov. 2/Oct. 15 
Imperial Pitabenl Industries— 

American deposit rcts for ordinary regis_....- 2 $32 Nov. 26/Oct. 11 
Imperial Life Assurance of Canada (quar.)..... Jan. 2/Dec. 31 
Incorporated Investors, vot. trust ct S debeekall 75ce |Oct. 30/Oct. 1 

EE ELSE, BES LALA 20c iNov. 14/Oct. 23 
BR 6 IF OE Ra she SII ey EON NPL 20c iNov. 14/Oct. 23 
Certificates, Inc......<-.<csccc- lle |Oct. 151Oct. 5 
Business Machines Corp. squat.) . $1 és » 3 - 22 

ses yestas Co. (increased quar $1.60 |Oct. 15/Sept.19 
in fe 5% pref. - imjitedmaiine $1 *4 Oct. 15)O0ct. 3 

Oo., DEGt. (GUSP.)c-cccoe $1 Nov. 21/O0ct. 3 

Nickel of Canada 7% pref. (qu.).- ome Nov. 2/Oct. 3 
Printing Ink (quar.) ............- Nov. 1/Oct. 15 

DI i $1% |Nov. 1l1/Oct. 15 
Interstate Department Stores, pref. (quar.)._...| $1% |Nov. 1/Oct. 
Interstate Hosiery Mills, Inc. (quar.).........- 50c |Nov. 16/Oct. 31 
Investment Foundation, Ltd., % conv. pref... l3c j|Oct. 15|Sept.3 

6% conv. yee Se 37c |Oct. 15/Sept. 30 
Investors Fund O, Inc. (quarterly)...........- 90c j|Oct. 15)Sept. 
love meoceese Co.,64% B preferred........-.. h40%c jOct. 10/Sept. 26 

7o pref lle Paige eC RN h43 %c |Oct. 10)Sept. 26 
me. lectric Light & Power Co., 6% pref. C..}| A7 Oct. 20)Sept. 30 

$5 % I an ht. ate wn een baad h81 ke |Oct. 20 t.30 

7 SER Ne RG NE h87 eae Oct. 20/Sept. 30 
{tron ESSN EEE OEE: Dec. Nov. 5 
Jamaica Water fap pply © Co. 13% ¥ aap loareagaps $1% |Nov. ct. iil 
Joliet & Chicago R teed com. (quar.).| $1.75 |Oct. 5jSept. 23 
Kable Bros. -piauarterly © ET OR, 15c j|Oct. 10 Rept. 30 
Kalamazoo ble ent Co. (quar.)- . 15c 'Dec. Dec. 21 



































2316 Financial 
Per When | Holdrs 

Name of Company Share | Payablejof Record 
Kalamazoo Stove Co. (quar.).......---.------ 25c |Nov. 1/Oct 20 
_T_earnipeentnpveninnbnsnsnnnsnenen ape |Nov. s1lGct. 29 
ent Stores (GURP.)occccccee . - 10 
Riliag Sntchbsard & Supply Co. vat -----] Be [Oe giles: 13 

u So. (quar.) ....- ; e 

__Ateemeqeemimpasomente senses . snaecasesd 40c j|Oct. 31}/Oct. 12 

Pe SN ng wo poqoeccaccoocccececses $1% jOct. 31)/Oct. 12 
Kentucky btities 6% — (quar.)....... $1% {|Oct. 15)Sept. 25 
Keystone Steel & Wire Co..........-.-.---- 50c |Nov. 2jOct. 15 
King Seeley Corp. (initial). ntidetiebeseaneeneses 40c |Oct. 12}Oct. 7 
IN tid ai dian tame aeeegnponnegece 10c |Oct. 15)Oct. 
roshler Mfg. Co., class A preferred (quar.)... 1% . 31)Dec. 23 

er Grocery & Baking Co..7% orel. (quar.) - 1% |Nov : Oct. 
me ot , Frary & (quarterly). ........- 87 eC Jan. 1/....... 
Landis Machine Co. lannaduseeocnnceene p Nov. 16 nore 5 
pane Bryant, ine. 7% preferred’ (@usr.)----- 134% |Nov. 3]0ct, 15 

B t, Inc. err UAP.)occccs 0 Ov. . 
Harencs Gna & Woot Gorn cnn >-naa-- "HES [Och 1Slsepé. $0 
Leonard Refining. Inc. initial) wececcoccccces- c j¥ct. Lopsept, 1. 
Lerner Stores Corp. (quar.)........--.------- 50c |Oct. 15)Oct. 5 

SRS Ee Ee Se 50c . Oct. 

FS A Le a a $1% |Nov. 2/Oct. 20 
Lexington Telephone, 6% % prior pref. (quar.) $ | 1-083 Oct. 15/Sept. 3V 
Lincoin National Life Insurance (quar.)......-| 3 Nov. 2/Oct. ; 
Lincoln Printing Co. (resumed) ...........-.-- 25c j|Oct. 15|Sept. 29 

Preferred i (quar. dome cnncatscsnwcéucosocose af Nov : oes if 
Link Belt BEE.) ccancccccecescocecessce ° Ov. 

ecm eeeenetent see tere $isz lJan. 2{Dec: 18 

Pref (Quar.).........-...-.---------- an. 6c. 
Lion OF ml It Con Se on Dec. 1olNov. 35 

ttle an . . 

a nna *140 (Ree Wher 
Liquid Carbonic orp. (quar.)--------------- ov. ct. 
Lit Bros., te. nn ec emeneebsoduneee h$2 j|Oct. 10/Sept. 30 
Little one DT PORNO. ils vsnecesesects 10c jOct. 20/Oct. 10 
Lock-Joint Pipe Co. 8% preferred (quar.)------ = Jan. 2)/DVec. 31 
Loose- Wiles Biscuit Co. common. .-.......-...-- 50c |Nov. 1/Oct. l6a 

NS RT, $144 jJan. 1)/Dec. 18a 
Lord & Taylor, 2d preferred PP Andomeade bid $2 |Nov. 2j)Oct. 17 
Los Angeles Gas & Klectric Corp. 6% pref. - ---- $144 |Nov. 16)/Oct. 31 

Louisville Gas & Elec. Co eT. 7 pref. (qu.).} 1 $9 Oct. 15/Sept. 30 

6% cumulative ceatesaed ts wesesecouces 1 Oct. 15)/Sept. 

5% cumulative preferred auer. } seeccoeseees l % Oct. 15/Sept. 30 
Lowell Electric Light —— baa wds gececescces ¥y0c |Oct. 13]Sept. 30) 

er Co., preferred (quar.).......... $16 Jan, 2/Dec. 21 
MacAndrews & — PP psccecancoeccosus 5 Oct. 15)Sept. 30 

te \qenr.) lick: Seles aniiednepeneineenlets hich $14 jOct. 15]Sept. 30 
M Oo. EE ES ae oe 50c |Oct 15]Sept. 30 
~ ie: Co. ( paeeqgnanecococoesces 18%c |Oct. 15 t. 30 

— => (1.) & Co., 36 $6 preferred (quar.)....... $14 |Nov 15 ov |} 
Mah oa (R. Ber A (QUSP.Jeccecccccce 50c - 15|/Sept. 30 
M a(R, ©. (QUGP.) cacecccccescccscs $6.25 |Nov. 2/Oct. 1 
lecinctatens Trust Co. (N. Y.) 

$2 conv. preferred (initial) ................. 50c jOct. 15)Oct. 1 
Maple Leaf Gardens. Ltd.. 7% pref......--.-- 35c |Oct. L5jOct. 1 
Marchant Calculating an sicmeatibnindibld 50c - 10)/Sept. 30 
Marconi International Marine— 

Amer, dep. rec. ord. register (interim)... - z 2% Jo Oct. 26/Oct. 
Margay ‘Oil Corp o ERP deo secwcccacccescosese 5c Oct. 10/Sept. 19 
Masonite Corp, 7 Din «ceepegceoeges Sheen Sees Galkk<seSec 

Massachusetts Lighting Cos., $8 pref. (quar.)-_- $2 |Oct. 15)Sept. 30 

es CD. csensececooeceséeenes $144 |Oct. 15/Sept. 30 
ee a ee 23c |Oct. 20/Sept 30 
M aqpochmestte Utilities Assoc., pref. (quar.)...] 62 bbe Oct. 15/Sept 30 
McCall Corp., common (quar.)..-.--.-------- Nov. 2/Oct. 15 
McOlatchy Newspapers, 7% pref. (quar.)..... 43%c |Nov. 30) Nov. 30 
McColl Wronsenad Oil, Ltd., uref. (SURE Jecsce $1.50 |Oct. 15)Sept. 30 
McCrory Stores Corp., SB 7 pref. Sl Paccedae $144 |Nov. 1/Oct. 20 
McLellan Stores Co. (ini PPacnedudecoeecsoces 20c |Nov. 1/Oct. 10 

Preferred (quarterly) ........---.- eencececes $1 $j Nov. 1/Oct. 10 
Mercantile Trust & Saving Bank (Chic.) quar._- Dec. 31/Dec. 28 
Merchants & Mfrs. Securities, class A (resumed) 15e |Oct. 15jOct. 1 

0 RR Ee 15c jOct. 15jOct. 1 

Participating aya 26c jOct. 15j/Oct. 1 

Participating preferred (special) ibendinhnw diated $1 |Oct. 15)0ct. 1 
Michigan Public Service 7% pref...........-.-. $1%% |Nov. 2/Oct. 15 

I a $1% ,Nov. 2/0ct. 15 
Missouri Portland Cement (increased)......._- 25c j|Oct. 31)Oct. 16 
Missouri River-Sioux City Bridge Co.— 

Oumulative participating preferred (quar.)..-| $13 |Oct. 15/Sept. 30 
Mohawk Carpet Mills (quar.)............-.--- 25ce jOct. 15/Oct. 10 
Montana Power, $6 pref. (quar.).......-.---- $14% |Nov. 2/Oct. 12 
Montgomery (H. A.) Co. (quar.) _......-_--- 25c |Dec. 24|Dec. 14 

RS ESSE GR Ie A Ie a 25c |Mar. 31/Mar. 15 

I a a i no be ie al 25c |June 30/June 15 
paaeeere weet @ OW... ccocaocccoceccu< 20¢e |Oct. 15/Sept 11 
Montreal Lt.. Heat & Power Consol. (quar.)...]| r37c |Oct. 31/Sept. 30 
Montreal Teleg. (quar. ich ciice deems apenas eehepdaibiaideaiis 80c |Oct. 15'Sept. 30 
Montreal Tramways Co. (quar.).......-.-.--- $2%4 |Oct. 15,Oct. 3 
Moore (Wm. R.) Dry Goods Bl acewcoceace $1% Jan. 2jJan 2 
EE ne ee ee SRG adeswe 90c [Nov 3{Oct 10 
Morris (Philip) & Co. (quarterly) .......--.-- 75e jOct. 15)Oct. 1 

forris Plan urance Society (quar.)........-. $1 |Dec. LiINov 26 
Mountain States Telep. & Teleg. (quar.)____-_- $2 |Oct 15|Sept. 30 
Mutual Chemical Co of Am. 6% pref. (quar.).-_| $14 |Dec. 28|Dec. 17 
Tee ees uoasee 25c |Oct. 15/Sept. 30 
Mutual System, Inc., 8% cum. pref. (quar.)..-- 50c |Oct ' 15|Sept 20 

Common (quarterly) ccabiadnintenditiuh axteaahes erent ala 5e }Oct. 15jAug. 31 
Nash Motors (quarterly) ............._-_...- 25c |INov. 2}/Oct. 20 
National Automotive Fibres class A__.._.____- 37 4c |Nov. 1]/Oct. 10 
National Biscuit Co. (quarterly) ...........-- 40c |Oct. 15/Sept. 11 
National Bond & Share Corp___._...____-_---.- 25c |Oct 15}Sept.30 , 
National Cash Register Co. (quar.)__..._..._-- 12’ec [Oct L5jSept.30 
National Casket Co. (semi a. ae a ate el 31% INov. 14/Oct. 31 
National Distillers Corp. (quar.)____.._____-_-.- 50c INov) 2/O0ct 15 
National Founding, A and B (quar.)_.-._----- 17 24C Oct. 20/Sept. 30 
ee en emooesee 25c |Oct. 15)Sept. 30 
National Lead Co., Class B pref. (quar.)____-- $14% |Nov. 2/Oct. 16 
National Power & Light Co. $6 pref. (quar.)_._.._| %1% INov. 2/Sept 29 
Nehi ae RS i I, SEE TL h$5% |Oct. 15/Sept. 30 
Nevada-California Electric 7% pref. (quar.)....| $1% |Nov. 2/Sept. 30 
New Bedford Gas & Edison Light Co. (qu.)_ ._-_- $1 |Oct. 1L5jSept.30 
Newberry (J. J.) Realty, 64% pref. A (quar.) -|$1.624/Nov. l/Oct. 16 

ee oe  chawecdnwe $1.50 |Nov. 1/Oct. 16 
New Brunswick Telep. (quar.)..............- 12%e jOct. 15|Sept.30 
New Jersey Zinc Co. yey eal EE ad 50e INov. 10}Oct. 20 
New York Telephone 6 4% % pref. (quar.)...---- $1% |Oct. 15/Sept. 18 
New York Transit Co (semi-annual)_..._...._- 15c |Oct. 15)Sept. 25 

GE aS RE CSR ne [Oct. Ld5jSept. 25 
Nineteen Hundred OCorp., class A (quar.).._ _.- 50c |Nov. 14/Oct. 31 
Norfolk & Western, preferred es  diiGawed $1 |Nov. 19\/Oct. 31 
North American Edison Co., pref. ;quar.)_._..]| $14 |Dee. i1|Nov. 16 
aor American Investment Corp., 6% pref. - AS3 {Oct. 2ZO}sept 30 

an Bf preferred (quarterly) ................ $2%4 |Oct. 20|/Sept.30 
Nort Oklahoma G Gas Oo., 6% pref. (quar.)._._._| $1% |Dec. IL|Nov 15 
North River Insurance (quar. a Bl eae ta i as de al 20c |Dec. 10) Nov. 27 
North Star Insurance (special)..... _..______- $4 |Oct. 16)Oct. 15 
Northern Indiana Public Service 544% pref_.--| 68%{¢ |Oct. 14]/Sept. 30 
$% IRR a YE aE PS I CE 75e jOct. 14}Sept. 30 
hh la ei ol a S87 4ec Oct. 14]Sept. 30 

mB at 2. RR. Co. of N. J.,4% gtd (quar.)__.. $1 |Dec. 1)Nov 2] 
Northern States Power (ber ). 7% pref. (qu.)-.-| $134 |Oct. 20)/Sept. 30 

ESS FRCRREE TED a $144 Oct 20|Sept 30 
Northwest Engineering Co_________________.. 25c INov. 2j/Oct. 15 
Northwestern Bell Telep., 644% pref. (quar.)--| $154 |Oct. 15/Sept. 19 
Oahu Sugar Co., Ltd. (mont ep ea 20c jOct. 15)Oct. 5 

ea a a 20c |Oct. 15)Oct. 5 
Oe 25c |Oct. 24/Sept. 30 

Re Sa el AR SEE RE, a $144 |Oct. 15}Sept. 30 
Ohio Steel Products, a a a 35c |INov. 1/Oct. 15 

RRB Stree pcan eee eae a ges Adan tae 25c INov. 1!Oct. 15 





















































Chronicle Oct. 10, 1936 
Per When | Holders 
Name of Company Share | Payable|of Record 
Ontario Manufacturing (extra)..............- 25c | Nov. 30|Nov. 20 
Otis Klevator Co. (quar.).................... 15¢ |Oct. 15/Sept. 25 
rs pr (GREP Jcoccqovavessecunseensve $28 Oct. 15/Sept. 25 
rts yr ee oe ererensenern. $1 4% |Nov ” Oct: 15 
p PPlaseacecesusecesoeseoes Ov. : 
Pacific ting Corp. $6 pref. (quar.)......... 1% |Oct. 15/Sept. 30 
Pacific Gas & Electric Co. (quar.)...........- 37 44c |Oct. 15/Sept. 30 
Pacific Lighting Corp., com. (quar.)........-.. buc | Nov. ib}Uct. 20 
Ph uit ec Ghee On wirdeweweeweseteood 30c |Nov. 16/Oct. 20 
Pacific Tel. & Tel., preferred (quar.).........- $1.50 |Oct. 15)Sept. 30 
Pacific Tin Co. quarterly pn See eenteuuetenndt 50c |Nov. 2/Oct. 19 
TST TRS i> SS eS eer. 50c |Nov. 2/Oct. 19 
Pan American Airways Corp...............-- 25c |Nov. 2/Oct. 20 
Paraffine Cos., Inc., 4% pref. (guar. initial). ~~~ $1 |Uct. 15)Uct. 1 
ar Telephone (GMRTUSEEY Jo ccccceccecce 5c jJan. 1/Dec. 15 
aL, preferred (quarterly) .................. 1.75 |Nov. 16;Nov. 5& 
7% preferred (quarterly)..........---.--.-- 1.75 |Peb. 15)Feb. 5 
MS g  - ar 75c | Nov. 16|Nov. 6 
ERR a $146 |Nov. 2]Oct. 21 
Pennsylvania Power Co., $6 pref. (quar.) ..... $14% |Dec. ILINov. 20 
6.60 preferred (monthly) ................. 55c |NOv. Z2/Oct. 20 
6.60 eg A Tl av.e wagdbedcenasebe 55c |Dec. LINov. 20 
Philadelphia, Co, g. Co. (Quar.)........-- $1 |Oct. 15/Sept. 30 
Phil = Co. pe | ee 15c |Oct. 26/Oct. 1 
6% D ( coum.) nbteeeaeeuneoeceoe 31 Nov. 2/Oct. 1 
Priicasionia Electric, $5 preferred (quar.)..-.-- 1 Nov. 2/Oct. 10 
Philadelphia National insurance Co, (S8.-a.)...-. 3Uc |Uct. LdiSept. 25 
Philadelphia & Trenton RR. (quar.).........-.- $246 [Oct. 1U/Oct. 1 
Phoenix Finance Corp., preferred Lonasbarta out 50c |Oct. Sept. 30 
Preferred (quarterly)... ...................- 6Uc |Jan. 10/Dec. 3] 
Piedmont & Northern Ry. Co. (quar.)......-- 75ce j|Oct. 10/Sept. 30 
Pittsburgh Ft. Wayne & Chicago Ky. Co. (quar.)} $1% /Jan 2) Dec. 10 
7% preferred a mab ed seeceesocessenses= $1% j|Oct 6/Sept. 10 
Y% preferred (quarterly)................-- $1% jJan 5/Dec. 10 
Pittsburgh Thrift Corp. (Qual.)...<c.ccccccee 17 4c |Sept. 30/Sept. 10 
Pittsburgh Youngstown & Ashtabula Ry. Co.— 
7% preferred (quarterly)...............-... $1%% |Dec. IliNov. 20 
Plymouth Cordage Co. (quarterly) .........-.-.- $144 jOct. 2U/sSept. 23 
BERSONOED GORGE oon 4s caneseocascvetceses 123¢c jOct. 20/sept. 23 
Portland Gas Light Co., se 1 ply aa $14_ {Oct. 15}/Oct. 1 
Power Corp. of Canada, L 
6 % lst preferred (q uarteri; y)- oeccccoscncscss rl14% |Oct. 15/Sept. 30 
6% 2nd partici patinn pref. "laaar. Di beatiadeos roe jUct. LdlSsept. 30 
Premier Gold Mining (quar.)..........-....-.-- gc |Oct. 15/Sept. 15 
Extra. .......-.-.-.---- Seaeiee pein ewtisnn = ne ~ Sept. ae 
Procter & Gamble, 8% pref. (quar.).........-.- : ct. ldjsept. 
Prudential Investors, yt ® preferred (quar.)...-.- $144 |Oct. 15/Sept. 30 
Public National Bank & ‘Trust Co. (quar.)..-.-.| 37}¢c |Jan. Dec. 21 
Public Service Corp. of N. J., 6% pref. (mo.)-.. 5Uc [Uct. SLilOct. 1 
Puget Sound Power & ht, $5 preferred. .._-- $144 j|Oct. 15 Sept. 21 
~—y" yo wy ay euccceocecouccocese 37 He ond +f -— + 
u er ats Oo. uar “<a ee eee en ee een eee eee . . 
S wesc trai nly Ubbboocnconeseneroeseesoue 3i Oct. 15 Oct. 1 
6% preferred GED) canasccdacucescaccuss $144 |Nov. 30 Nov. 2 
Qua cer State Oil Refining GQURP.) no cccccesccce 2Uc |Uct. 1o|Sept. 30 
Railroad Employees Corp., cl. A & B \qu.)-.-.-.- 5c [Oct. 20 Sept. 30 
Cn A On Ot rn oatimetbdoodeubobocecece 10c jOct. 20 Sept. 30 
8% preferred (quarterly) ..............-..- 2Uc jOct. 20 Sept. 30 
Rapid Electrotype (quarterly)...............- 60c Dec 15\Dec. 1 
Rath Packing U0... ..-ccccccscccccccccccces 5V0c |Nov. 2/Oct. 20 
Pn TI, SNEED  oedcacvccecesscosses 50c | Nov. 12/\Oct. 15 
Reed (T.) Gold Mines .resumed)-............-- Ze jUct. 10/Sept. 25 
Reliance Mfg. Co. (ill.) quarterly............- 15c |Nov. 2 Oct. 22 
Phe > oeadkancececebnaoapooeqoescccesccces 10c |Nov. 2 Oct. 22 
Republic steel Corp. cum. preferred A........- $446 Juct. 23/Uct. 5 
Rex Hide, Inc. (increased). .......-...--...-. Oct. 15 Sept. 30 
Richmond Fredericksburg & Potomac RR— 
7% Guaranteed (semi-ann.)............-.--- $334 |Nov. 2/Oct. 31 
6% guaranteed (Semi-ann.)..........-..-..- $3 |Nov. 2/Oct. 31 
Richmond Insurance Co. of N. Y. (quar.)....- 10c |Nov. 2/Oct. 10 
Ds ~- chiibbunecwocadaeksdcidsbocdbtodecs 5c |Nov. 2/Oct. 10 
R. 1. Public Service Co., pref. (quar.).....-.-- 50c |Nov. 1l/Oct. 15 
Cee 2 CGR) .. ac abebwen Peer usecnud $1 |Nov. liOct. 15 
Ritter Dentral Mfg. Co. (resumed)_......--.-- 25ce |Oct. 20/Oct. 10 
Pe > er Ge coneeneeqe coconecesees 15c jOct. 1U/Sept. 25 
Ruud Manufacturing Co. (quarterly Joacccceses l5c |Dec. 15)Dec. 5 
Saguenay Power Co., 5 349 Yo pref. (quar.)-~---- $1%s |Nov. 1l/iOct. 15 
St. Louis Bridge Co., 6% 1st pref. \semi-ann.) - - $3 jJan. 1/Dec. 15 
3% 2nd preferred (semi-annual) Sewacseoaeoce $l4e jJan. 1]/Dec. 15 
St. Louis Rocky Mt. & Pacific, preferred... _- Se an Bes Male coecece 
San Antonio Gold Mines, Ltd.........-..-.--- r7e |Oct. 1OjSept. 19 
San Diego Consol. Gas & Electric. pref. (quar.)_| $1% j|Oct. 15/Sept.30 
San Francisco Remedial Loan Assoc. (quar.)- .- 75¢e |Dec. 31/Dec. 15 
Second Twin Bell Syndicate (monthly)... -.-- 50c (Oct. 15 Sept. 30 
Security Storage Co. (quar.)..........-..--.-- $144 [Oct. 1U0/Oct. 1 
Sedalia Water Co., 7% preferred ,\quar.)..---- $i%*% Oct. 1L5}Oct. 1 
Seeman Bros., Inc., common (quar.)......-.--- 624%ec Oct. 31/Oct. 15 
+ wee tg ge DOG tdASes b0666600c00 2%% ‘Nov. 30}........ 
Servel, Inc., 7% cum. preferred (quar.)........ $1% Jan. 2/Dec. 19 
Sharp "& Dohme, Inc., preferred :quar.)..- .-- S7lec INov. 2/Oct. 16 
Shareholders Corp. (quarterly) Pie i nates tees lUc ;Oct. 15/Sept. 30 
Sheaffer (W.A.) Pen a (semi-ann.)......-..-. $1 |Oct. L5jSept. 30 
$8 preferred (quae) REESE Sk) He IR a $2 |Oct. 20/Sept. 30 
Sheep Creek Gold Mines (quar.)........-...- Zc j|Oct. 15|Sept.30 
Shenandoah Corp., opt:on. pref... .......---- ASS jOct. Z4lVUct. 19 
Skelly Oil Co., 6% Dc. spidineebeobveod $6 INov. 2/Oct. 1 
Smith (S. Morgan) Co. Dt Deane éeecececsce $1 |Nov. L1|Nov. 1 
Smith (Howard) Paper Mill, 6% it datcete $l4¢ jOct. Ld5iSept.30 
Solvay American Investment, preferred (quar.) - Sl% [Nov. 16/Oct. 15 
Sonotone Corp., COMIMOD. ..cccccccccceccecs- 5c j|Oct. 15)Oct. 1 
a ns Cre, Cn. CD. . cwsseeseouseus 124%ec jOct. 15/Oct. 1 
Southern Acid & Sulphur Co., inc_..._......--- 25c |Oct. 1L5}/Sept. 10 
Southern Calif. Edison (quar.)...........---. 37 ke INov. 15/Oct. 20 
Sou. Calif Edison Co., Ltd., orig. pref. (quar.)._| 37}4¢c |Oct. 15/Sept. 20 
5% % preferred, series O (quar.)...... .---- 34%c |Oct. 15|Sept. 20 
Southern Calif. Gas, 6% pref. (quar.)......---- 37 ke |Oct. 15|Sept. 30 
Oe etree & TORE.) ok cco tdesecccicsccess 37 Ke {Oct. 15}|Sept. 30 
Southern CanadaPower Co., 6% cum. pref.(qu.) 1% % Oct. 15\iSept. 19 
Southern Counties Gas Co.. 6% pref. (qu.)__-.- 1% |jOct. 15]Sept.30 
Southern Franklin Process Co., 7% pref......- $134 jOct. 1O|Sept. 25 
Southern New England Telep. (quar.)...._ --- $l4e jOct. 15]Sept. 306 
Southland Royalty Co., common .-.......-.-- 10c {Oct. 15]Sept. 30 
Spicer Mfg. Corp. (resumed)-_.......-....---.- $l jOct. 15/Oct. 5 
Pes CUIIONNI) . 0 bbb S666 dé e506 sess 75¢c jOct. 15/Oct. 5§ 
Spiegel May Stern Co., $64 preferred (quar.)..| $1% |Nov. 2]/Oct. 15 
b(E. R.) & Sons, Ist pref. (quar.)..._...] $14 |Nov. 2/Oct. 15 
alomiegd Cap & Seal (quar. oe ate Ret déncsadeu 60c |Nov. 2/Oct. 8 
Standard-Coosa-Thatcher Co., 7% pref. (qu.)--| $134 |Oct. 15/Oct. 15 
Sraeere Oil of Ohio (quarterly) -.. ..-..---_-- 25¢e |Oct. 15/Sept. 30 
5% Preferred (quarterly) -...--.----------- $1.25 {Oct .5)Sept. 30 
Standard Silver Lead Mining..-..........--.-. le jOct. zt |Sept. 30 
Staniey Works, 5% preferred (quar.)__.._... -_- 31%c |INov. 1h] ___._. 
State Street Investment (quarterly)........- -- 75¢e |Oct. 15|Sept. 30 
ee es Ge CS COD dbs ecécaccda 43%ec |INov 21Oct 7 
Pe ‘QU a. ee disedeweeecscoces 43%c |INov. 2/Oct. 7 
SG OO, Bn ce ddbsedscwooccoseose 20c j|Oct. 10|\Sept. 26 
sterling Securities Corp. lst $3 pref.........-- h$3 jOct. 15)/Sept. 40 
Sterling Securities, lst preferred. _.-....._--.- h$3 |Oct. 15|Sept. 30 
Stewart-Warner OCorp., common (semi-ann.) — ~~ 25¢e |[Deec. IL1INov. 2 
OR ee See ae 59%e |Dec. ILINov. 2 
PES bn wince addbgeds eedkecdodoeces 20c {Oct. 15/Oct. 5 
Superior Oil of pom ea OS RS h4% \Oct. 251Oct. 10 
Supervises GRATES, INC. 262-2065. 2 02 cc ecco nee 13c j|Oct. 15/Sept. 30 
Tacony bay a8 Co, Bridge., 57% Dr em (quar.).| $1'4 |Nov. 1/Sept. 17 
Tam 8% pref. (quar.)....-.----_- $2 Dec. 1|Nov. 20 
NINE Pwiw'a'dasoceccaccoces $1 Dec. 1/Nov. 20 
welatetenn ~ a. Jey DEN ébskeocesacddéos 15ec |Nov. 2/Oct. 15 
Thatcher Manufacturing Co., conv. pref. (quar.) 90c |Nov. 15/Oct. 31 
Toronto Elevators, Ltd., pref. ee HE a $134 jOct. 15/Oct. 1 
Tri-State Telep. & Teleg. . 6% pref. (quar.)__-.- l5e |Dec. 1!Nov. 16 
Tuckett Tobacco Co., Ltd.. preferred (quar.).. $1% ‘Oct. 15 Sept.30 
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Volume 143 
Per | when | Holders 
Name of Company Share | Payable|of Record 
fe a Salle Btzeet Blan agg Ts $1 |Oct. 23/)Oct. 16 
; e > " cago 

Quarterly ....... PE i jas BE Bae: FR SEES aE 50c |Jan. 4/Dec. 19 
Twin Coach Co. common..........-. 5 ee Owe 10c |Oct. 15)/Oct. 3 
Union Investment Co. (special)..........--.-- 50c |Nov. 2/Oct, 20 
United B t Co. of Amer., preferred (quar.).| $1% |Nov. 1 ; 
United Bond & Share, Ltd., extra.__.........-- 15c |Oct. 15|Sept.30 
United Dyewood Corp., preferred (quar.)-....-- $1% jJan. 1/Dec. 11 

i Ce, CE eek eaeee 75c |Oct. 15|Sept. 24 

nited Gold Equities of Canada, Ltd.— 

Standard shares (quar.)........-.----...--- Oct. 15/Oct. 5 
United Light & Railways, 7% pref. (mo.)..-.-- 581-3ce |Nov. 2/Oct. 15 

i, on i aie ee aenn til 581-3ce |Dec. 1|Nov. 16 

7 ae EE, CE nckeccctcoscctecdéecubbde 581-—3c |Jan. 2/Dec. 15 

Cape te BG. CR ot 6 cdncnccsccesssecs 54c |Nov. 2/Oct. 15 

6.36% pret. (mOmthly) . . occcccccccccceses= 54c |Dec. 1/Nov. 16 

Cees Gn. CEN? « a cccoscebeonnasocadéa 54c |Jan. 2/Dec. 15 

a> Pe Cn. oo pce baabecanecocebeses 50c |Nov. 2/Oct. 15 

Dab. Dt, eh. ccenceeeeeoenegsesatece 50c |Dec. 1|Nov. 16 

EE TTS LS SEI 50c |Jan. 2/Dec. 15 
United Investment Shares, Inc.— 

- FY | See a ae 13.8¢c |Oct. 15|Sept.30 

ee 0 ee, a 8 eaebaee 1.8c |Oct. 15/Sept. 30 
n,n on eeene $2% |Oct. 10/Sept. 21 
United Profit Sh Corp., 10% pf. (s.-a.).-.-.- 50c - 31|Sept. 30 
United Securities, Ltd. (quar.).........-.-...- 50c |Oct. 15/|Sept. 25 
United Standard Oilfund of America (quar.) ~~. 2e |Oct. 15/Sept.30 
United States Hoffman Machinery Corp.— 

Preferred (initial quarterly) .............-.-- 68%ec |Nov. 2\Oct. 21 
United States National Corp. (liquidating) --..-- Jan. 2/Dec. 23 
United States Pipe & Foundry Oo. common (qu.)| 37%c |Oct. 20/Sept. 30 

Gn? St laccaqpentdeesecdaaeoqnesscoa 37 &e |Dec. 21|Nov. 30 
United States Smelting, Refining & Mining..-.-. Oct. 15;Oct. 1 

Se 8 oe oe Co deesemeebna 87%e |Oct. 15/Oct. 1 
We vans Spee s GEN Gb wbccdbooes coccoseod $1 \Oct. 20;Oct. 12 

ff RS a ee ee 10c |Oct. 20;Oct. 12 
Universal Insurance (Newark, N. J.) (quar.).-- 25c |Dec. 1/Nov. 14 

ST. snip teed c.g ene eee ewengonnawobtdne 25c |Mar. 1/Feb. 15 

ED te ntl ae ln teed be neanGnneeee 25c |June 1|May 15 
Universal leat a a ie oe wh ee 75¢e |iINov. 2);Oct. 19 
Up Michigan Power & Light Co.— 

60% i (Re oa oo oe ee neeeeookatic 1% |Nov. 1/\Oct. 26 

6% preferred aly peeepeases cageaccece: 1% |Feb. Il\Jan. 26 
Van Norman Machine Tool Co. (initial)._......-- 40c |Nov. 1/Oct. 25 

RE Sl ak Sg RRM RR fe SiR pl gl a 20c |Nov. 1/Oct. 25 
Vapor Car Heating Co., preferred (quar.).....- 1% |Dec. 10|/Dec. 1 
Virginian Ry.6% pref.(quar.)....  —_—-....-.- 1% iNov. 2/Oct. 15 
Vuican Detinning, preferred (auarterly)__....- $1% |Oct. 20 . 10 
Walker Mfz. Co., $3 conv. preferred... __-- h75e |Nov. 1/Oct. 21 
Warren Foundry & Pipe (quarterly)........-- 25c |Nov. 2/Oct. 15 

Rah ee ga RED SS 9 LER FEE IG SN $1 |Nov. 2/Oct. 15 
Warren RR. Co. (semi-ann.)................-. $1 % - 15 - 8 
Washington Ry. & Elec. Co.. 5% pref. (quar.) -. $14 |VDec. l1|Nov. 16 

5% preferred (semi-ann.) ................- $2% iDec. 1/Nov. 16 

30c ‘Nov. 2 Oct. 15 





























Per en olders 
Name of Company Share | Payable\of Record 
Western Grocers, Ltd., common (quar.).....--. r60c |Oct. 15/Sept. 20 
7% preferred (quarterly).................. $1.75 ; 1g cent 20 
Westinghouse Air Brake (quar.) ............-. 25e |Oct. 4U/Sept. 40 
a Se eee eaaceqeoce 25c 37|3-31-37 
SUSE won ccccccccecocssccseesoesesccscs 25¢ |7-30-37|6-30-37 
| SISOS 58 (Lao Sul ta at 
West Jersey & Seashore, 6% spec. gtd. (s.-a.)_..| $1% |Jan. 2/Dec. 1 
Westminster Paper Co., Ltd. (semi-ann.) ...__. 20c |Nov. 1|_------ 
Weston (George), Ltd., 5% pref. (quar.)____-_- h$1.25 |Nov. 2\Oct. 20 
West Power Co. / preferred (quar.)_.. $i °4 Nov. 2/Oct. 5 
6% preferred (quar.) neweecesooecesgesbacoce 1 Nov. 2/Oct. 5 
Westvaco Chiorine Products. 5% preferred---- 25¢e |Nov. 1\Oct. 10 
Will & Baumer Candle Co., Inc., common....-_ 10c |Nov. 15|Nov. 2 
Winstead Hosiery Oo. (quarterly) ............ Sis Nov. Ilj..... _ 
SR Ry av. Besadseade 
Wee @ GOS; (GSE ye dewcesccubvcccoséce: 12\%ec |Dec. 1\)Nov. 14 
PeGGG (GU) sabaparcecenccososus $1% |Nov. 2/Oct. 15 
Wisconsin Gas & Elec. Co. 6% pref. C (quar.)__| $1% |Oct. 15|Sept. 30 
Wrigley (Wm.) Jr. Co. (monthly).........._-- 25¢e |Nov. 2\Oct. 20 
Dil abu bobbins Gheoatddbbeetbaced 25c |Dec. 1!\Nov. 20 
DT » réhotsdidRbe dabbddbevksédat= 25c |Jan. 2)Dec. 19 
DEE « bwe ccentbabkobes chbedbbootinsbée 25c iFeb. liJan. 20 
TE TS a RN gl SEES SE ARE i HEE 25c |Mar. 1|Feb. 20 
PE > ck a doodetadbh soared esWbtwed +s 25c |Apr. 1/Mar. 20 
Te TS Cn a 8c ‘Oct. 21'Oct. 8 





a Transfer books not closed for this dividend. 


c The following corrections have been made: 
é Payable in stock. 


f Payablein common stock. g Payablein >. h On account of accum- 
ulated dividends. ji Payable in preferred stock. 


k Entire issue called at $5.50 per share and the above dividend on Oct. 1 
1936. Conversion period expires on Sept. 19. Conversion basis is at the 
rate of 11 shares of common for 10 shares of class A convertible pref. held. 


m Federal Mogul Corp. optional stock div. of 1 sh. for each 10 shs. held, 


n Initial dividend, payable in cash or at the option of the holder in class B 
stock at the rate of 1-16th of a share. 


p Extra dividend payable in the 6% cum. sinkin 
Baltimore Pure Rye Distilling Co. at the rate o 
shares of the Finance A and B common held. 


r Payable in Canadian funds, and in the case of non-residents of Canada, 
a reduction of a tax of 5% of the amount of such dividend will be made. 


s Deposited Insurance Shares, series A & B stock div. of 2%% ——_ 
in trust shares. Holders have option of dividend in cash based on liqui- 
dating value of shares. 


u Payablein U. S.funds. w Less depositary expenses. 
z Less tax. y A deduction has been made for expenses. 


fund pref. stock of the 
one share for each 50 


z Per 100 shares. 








Wentworth Mfg. Co. (quarterly)...........-.- 


Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 














ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 3, 1936 
* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Average 
$ $ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 10,955,200 136,442,000 12,481,000 
Bank of Manhattan Co.. 20,000,000} 25,431,700 425,865,000 33,759,000 
National City Bank....| 277,500,000) 7253,577,400/)a1,439,217,000; 164,916,000 

Chemical Bk. & Tr. Co-.- 20,000,000 52,685,400 462,070,000 ,656, 
Guaranty Trust Co... .. 90,000,000| 177,649,400] 01,456,967 ,000 36,455,000 
Manufacturers Trust Co.| 242,935,000} 234,011,900 484,666 ,000 96,346,000 
Cent. Hanover Bk. & Tr. 21,000,000} 63,661,200 725,997 ,000 31,782,000 
Corn Exch. Bank Tr. Co. 15,000,000 16,662,900 248 ,425,00 ) 22,557,000 
First National Bank~_ ~~. 10,000,000; 90,750,600 498,157,000 3,500,000 
Irving Trust Co......-.- 50,000,000 59,102,000 530,479,000 355,000 
Continental Bk. & Tr.Co 4,000,000 3,871,000 55,181,000 2,448 000 
Chase National Bank..-| 103,964,300} 122,927,400) c2,031,751,000 54,733,000 
Fifth Avenue Bank. .-~.- 500,000 3,440,500 cf 5 Re 
Bankers Trust Co... .-.. 25,000,000} 69,091,300} d808,080,000 39,347,000 
Title Guar. & Trust Co... 10,000,000 2,724,200 18,433,000 586,000 
Marine Midland Tr. Co- 5,000,000 8,385,100 83,283,000 3,070,000 
New York Trust Co__-. 12,500,000 22,744,400 334,024,000 22,862,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 7,873,900 76,868,000 1,381,000 
Public N. B. & Tr. Co... 5,775,000 8,595,100 85,473,000) 45,054,000 
, el aS < 526,174,300! 834,141,100 9,946,691,000! 581,288,000 














*As per official reports: National, June 30, 1936; State, June 30, 1936; trust 


companies, June 30, 1936. zAs of Aug. 1, 1936. 


z As of July 21, 1936. 


Includes deposits in foreign branches as follows: a $247,788,000; b $91,603,000; 


c¢ $94,079,000; d $32,651,000. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 
following are the figures for the week ended Oct 


INSTITUTIONS NOT IN CLEARING HOUSE 


The 


*). 


- tule 


WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 2, 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





























Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 7 1936, 
in comparison with the previous week and the corresponding 
date last year: 
































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Deposits 
Manhattan— x $ bs $ $ 
Grace National. .--.- 24,277,000 96,900; 5,538,300! 2,437,400!) 28,664,400 
Sterling National. -.-| 20,556,000 574,000} 5,380,000 767,000} 24,169,000 
Trade Bank of N. Y.| 5,723,243 199,499; 1,361,926 111,619} 5,618,013 
Brooklyn— 
Peoples’ National...' 4,080,000 98,000 825,000 838,000! 5,307,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. Depostts 
Manhattan— $ $ $ $ $ 
rr a 58,669,900) *6,625,400| 10,527,800] 2,446,000) 68,644,700 
Federation..._._.-_- 8,743,843 196,378} 1,285,797| 2,586,972) 10,887,713 
SS SS ae 11,705,248 *991,985 ERS ee 11,026,128 
oo ee a 20,467,800) *4,419,100 305,700 327,700) 21,013,900 
EI 28,583,500} *8,455,300) 8,899,000} _____. 38,468,100 
United States - - . - - - 71,712,516) 16,944,538) 18,007,614] #£=-_____. 77,140,987 
Brooklyn— 
Brooklyn ...------.| 87,731,000} 2,689,000} 36,450,000 302 ,000/ 119,185,000 
Kings County ---- _. 34,469,150° 2,486,220' 8,925,389 ___.__. 40,849,993 

















* Includes amount with Federal Reserve as follows: Empire, $5,145,700; Fidu- 
ciary, $646,558; Fulton, $4,189,800; Lawyers, $7,645,600. 











Oct. 7, 1936 | Sept. 30, 1936] Oct. 9, 1935 
$ $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury x_..........- 3,231,886,000/3,119,998,000/2,782,273,000 
Redemption fund—F. R. notes.......- 886,000 . ,000 . 
Sy Gn: Da nkncundindnmniantandinemed 60,029,000} 61,831,000 45,994,000 
ee CE. 6 nt onsdtidatinmanaitn 3,292,801,000/3,182,913,000/2,829,494,000 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct and (or) fully guaranteed -.-- 2,178,000 1,695,000 2,693,000 
Other bills discounted...........-.-- 3,509,000 5,901,000|' 4,518,000 
Total bills discounted..........-.-. 5,687,000 7,596,000 7,211,000 
Bills bought in open market........--.- 1,103,000 1,105,000 1,801,000 
DE An, «canaéeseceseoeeo 6,343,000 6,360,000 7,301,000 
United States government securities: 
i ha A yg GMs Ss IPGL RG Soe LRA 100,381,000} 102,766,000 79,866,000 
_. £=xeeeC ees oo 383,224,000] 392,320,000) 484,846,000 
TEE Uiln cndbaaummcosenebanet 161,638,000} 165,475,000] 179,605,000 
Total U. 8S. Government securities..| 645,243,000] 660,561,000} 744,317,000 
Total bills and securities...........- 658,376,000! 675,622,000} 760,630,000 
Due from foreign banks.............. 83,000 81,000 256,000 
Federal Reserve notes of other banks... 4,296,000 7,418,000 6,914,000 
pS RR a 147,380,000} 170,306,000} 111,521,000 
SE PE, «- a vebethbedneesountwt 10,856,000 10,856 ,000 12,029,000 
nt ST Gincscéinsaknoseatininées 29,683,000} 29,214,000) 30,618,000 
TEE CHEE ciccncectindabbeocdooents 4,143,475,000|4,076,410,000/3,751,462,000 
Liabilities— 
F. R. notes in actual circulation.......- 844,526,000) 844,045,000! 754,297,000 
Deposits—Member bank reserve acc’t - .|2,832,928,000/)2,752,376,000|2,574,189,000 
U. S. Treasurer—General account. ..- 43,156,000 37,679,000 30,681,000 
POT Gelncccchsccdéedébosstteise 28,181,000 19,839,000 6,150,000 
CRT Geiss cobeccdesdbeabodoun 127,035,000} 131,990,000} 153,063,000 
SOO Gc ch beds Vonsdcasddes 3,031,300 ,000/|2,941,884,000/2,764,083,000 
Deferred availability items............ 142,810,000} 165,718,000} 109,172,000 
EE i nd eran os he cdisabiien 50,208,000 50,178,000 50,986,000 
|, ee ee 50,825,000 50,825,000 49,964,000 
Surplus (Section 13b)................ 7,744,000 7,744,000 7,250,000 
Reserve for contingencies........... .- 8,849,000 8,849,000 7,500,000 
Be GREE Deen cnosccnaseocecndbe 7,213,000 7,167,000 8,210,000 
Sn didi mec menadieninin mand 4,143,475,000/4,076,410,000/3,751,462,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. ._-_-_. 85.0% 84.1% 80.4% 
Commitments to make industrial ad- 
COR cn dn be odmkanwahadoecté. cas 9,218,000 9,402,000 9,660,000 











t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934 devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been a 
under the provisions of the Gold Reserve Act 


of 1934. 


ppropriated as profit by the Treasury 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by th 
showing the condition of the twelve Reserve banks at the c 
for the System as a whole in comparison with the figures for the eight prec 
week last year. The second table shows the resource 
Reserve note statement (third table following) gives 
Reserve Agents and the Federal Reserve banks. 


The comments of the Board of Governors of t 


returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 7, 1936 


s and liabilities separately for each of the twelve banks. 
details regarding transactions in Federal Reserve notes between the 
he Federal Reserve System upon the 


e Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 8, 
lose of business on Wednesday. The first table presents the results 
eding weeks and*with those of the corresponding 
The Federal 






























































































































































Three ciphers (000) omitted Oct. 7, Sept.30, | Sept. 23, | Sept. 16, Sept. 9, Sept. 2, Aug. 26, | Aug. 19, | Aug. 12, Oct. 9, 
1936 1936 1936 1936 1936 1936 1936 1936 1936 1935 
ASSETS $ $ x $ $ x $ $ $ $ 
Gold ctfs. on hand and due from U. 8. Treas.x| 8,527,881] 8,384,683) 8,384,679) 8,386,071 8,372,031| 8,334,034) 8,274,032 8,255,038} 8,225,038) 6,725,656 
Redemption fund (Federal Reserve notes) -- -- 12,248 12,42 12,850 12,102 12,145 ,625 14,0 13,070 13,720 19,250 
GPG Puc desukece ecceoce igh - <i 252,246 261,445 267,059 263,529 ,066 268,885, 282,936 282,433 289,980 207,251 
ee ns | eeesqoene 8,792,375| 8,658,556] 8,664,588] 8,661,702) 8,632,242) 8,615,544 pe: 8,550,541) 8,528,738) 6,952,157 
mipeaurea Oy U8. G 
y U. 8. Government obligations, 
direct and(or) fully guaranteed-.......-.-- 3,426 2,893 3,226 3,952 3,681 4,561 3,638 3,405 5,552 4,150 
Other bills discounted.......... .....-...-- 4,113 6,558 3,805 4'059| 4,352 4,041 3,600 3,072 2,311 5,437 
Total bills discounted-.-...-.. <- painiligsiin 7,539 es 7,031 8,011 8,033) 8,602 7,238 6,477 7,863 9,587 
Bills bought in open market. ... ...-.-.---- 3,098 3,098 3,098 3,096 3,095 3,095 3,095 3,094 3,094 4,686 
PE EER ccccace sosccoonceeses 27,142 28,145 28,550 28,521 28,628 28,522 28,554 28,662 eps 32,721 
United States Government securities—Bonds - - 378,077 378,077 378,077 378,077 324,721 324,721 324,721 324,721 324,721 238,954 
IRE RHA AIRE 1,443'363| 1,443,363} 1,443,363] 1,443,363] 1,496,719] 1,496,719) 1,496,719) 1,496,719 1,496,719} 1,636,574 
ET i uitintncphteelie anand 608,787 608,787 608,787 608,787 608,787| 608,787) 608,787 608,787 608,787 554,681 
Total U. 8S. Government securities. ....-- 2,430,227| 2,430,227) 2,430,227; 2,430,227) 2,430,227 2,430,227| 2,430,227| 2,430,227 2,430,227| 2,430,209 
I Se Cee Te ee 181 181 181 181 181 
EE GED OR DEE anccccocunseduccedecal 0 accemel Seeman, ‘Senenel = =—«_eeneny = eeeeees = seeens = gnaney =. ene ee een 
Total bills and securities. ..........-..-..-- 2,468,006| 2,470,921] 2,468,906) 2,469,855) 2,469,983) 2,470,627) 2,469,295 2,468,641] 2,470,147| 2,477,384 
0 TESLA TOE ED Ee Lae ee we ee el ie 
Due from foreign banks..................-- 217 217 217 219 219 220 219 21 219 639 
Federal Reserve notes of other banks-..-....-- 21,29 22,640 27,293 26,320 26,775 25,346 5,093 21,540 23,348 21,864 
no cn 10 ceceseuseesesene 592,617 622,578 578,531 780,969 554,757 544,120 528,322 589,851 598,183 475,590 
I mite 48, 48,060 48,059 48,058 48,055 48,056 48,055 48,054 48,055 50,121 
ET Gc cdcnenecertsennansnceeete 39,247 39,232 38,420 37'888| 45,139 44,581 43 ,586 6 44,152 44,254 
RRS «. «0: cnipinibindinintiibetiniitidmiinums 11,961,819| 11,862,204) 11,826,014) 12,025,011) 11,777,170 11,748,494] 11,685,608] 11,722,490) 11,712,842) 10,022,009 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,077,724| 4,049,143) 4,033,849 pga 4,055,971} 4,020,920) 3,993,664) 3,988,055 3,983,473| 3,498,789 
Deposits— Member banks’ reserve account-.--| 6,478,948] 6,356,952) 6,224,640 6,205,735| 6,471,333) 6,440,622) 6,331,502 6,228,518} 6,116,084; 5,329,807 
United States Treas neral account - - 195,786 252,737 388,351 417,924 54,683 107,235 143,424 215, ,06 60,327 
i tag ES Ge tp a 74,395 51,950 64,862 56,762 -59,235 50,267 98,174 90,126 86,438 14,826 
SE EREASE OAS: 197,022 181,873 190,268 193,937 211,572 229,285 238,258 251 ,437 250,309 298,059 
Dutal Gspewh...wcccccccccccccccce oo 6,946,151 ad 6,868,121} 6,874,358] 6,796,823} 6,827,410] 6,811,358] 6,785,505] 6,790,893) 5,703,019 
Deferred availability items.... ...........-- 588,543 620,360 574,758 756,014 543,220 552,398 532,971 601,610 591,154 475,791 
CORTES BONS OR... - ccccccccwccccecccccccccce 130,178 130,162 130,163 130,185 130,172 130,163 130,170 130,169 130,177 130,518 
8) EEA ET 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 145,501 144,893 
Burpee Glection 19-B). .. ..cccccocccecccece 27,088 27,088 27,088 27,088 27,088 27,088 27,088 27,088 26,513 23,457 
Do SE, cndenndc soneoooeee 34,242 34,241 34,241 34,240 34,236 34,236 34,235 34,236 34,141 30,694 
Se Sn dbnndacocccccckcoceneecs 12,392 12,197 12,293 12,167 44,159 10,778 10,621 10,326 10,990 14,848 
ES ince ccncccecccntscecesecces 11,961,819| 11,862,204} 11,826,014/ 12,025,011] 11,777,170) 11,748,494) 11,685,608 11,722,490) 11,712,842| 10,022,009 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.........- 79.8% 79.5% 79.5% 79.3% 79.5% 79.4% 79.3% 79.4% 79.2% 75.6% 
Commitments to make industrial advances- - - - 22,906 23,307 23,397 23,543 23,721 23,699 +23,355 23,271 23,394 26,859 
Maturity Distribution of Bills and 
Short-term Securities— 

1-15 days bills discounted..............-.-. . 5,834 7,628 5,264 6,324 6,718 7,108 5,320 4,534 6,097 7,617 
16-30 days bills discounted_...............-- 51 114 158 91 157 379 803 600 34 210 
31-60 days bills discounted_......_..__..._-- 576 601 76 163 233 234 381 463 873 748 
61-90 days bills discounted__..............-- 845 865 1,100 1,094 587 642 141 256 205 849 
Over 90 days bills discounted..............-- 233 243 433 339 338 239 593 624 654 163 

Total bills discounted..................- J 7,539 9,451 7,031 8,011 8,033 8,602 7,238 6,477 7,863 9,587 

1-15 days bills bought in open market_....-- 341 481 1,645 1,623 1,598 122 978 880 768 616 
16-30 days bills bought in open market.....-- 717 716 67 473 427 1,616 1,598 122 233 2,789 
31-60 days bills bought in open market__...-- 282 198 784 726 68 477 495 283 236 845 
61-90 days bills bought in open market__...-- 1,758 1,703 602 274 1,002 880 24 1,809 1,857 436 
Over 90 days bills bought in open market...--| § _._--- SR oe cn a Ot 0 ae 

Total bills bought in open market.......-- 3,098 3,098 3,098 3,096 3,095 3,095 3,095 3,094 3,094 4,686 

1-15 days industrial advances. .__........-- 1,561 1,615 1,590 1,592 1,524 1,539 1,493 1,472 1,395 1,794 
16-30 days industrial advances. .._........-- 448 312 397 398 459 352 297 294 294 320 
31-60 days industrial advances. .._........-- 522 551 567 612 682 709 750 684 674 531 
61-90 days industrial advances. ___.._._...-- 1,019 812 762 737 696 767 711 799 876 688 
Over 90 days industrial advances_.........-- 23,592 24,855 25,234 25,182 25,267 25,155 25,303 25,413 25,543 29,388 

Total industrial advances_..............-- 27,142 28,145 28,550 28,521 28,628 28,522 28,554 28,662) 28,782 32,721 

1-15 days U. S. Government securities... ~~~. 38,559 39,009 42,093 41,439 85,786 81,016 37,930 36,956 31,956 34,445 
16-30 days U. 8S. Government securities_...-~- 40,187 31,795 34,793 39,009 44.489 48,443 85,786 81,016 37,930 28,925 
31-60 days U. S. Government securities__..- 7 84,287 76,383 71,006 65,816 71,480 70,804 79,282 87,452 130,275 55,310 
61-90 days U. 8S. Government securities__-..- . 168,653 184,628 189,340 200,919 88,216 76,383 72,006 66,816 85,659 146,360 
Over 90 days U. S. Government securities....| 2.098.541] 2,098,412] 2,092,995] 2,083,044) 2,140,256) 2,153,581) 2,155,223 2,147,987| 2,144,407; 2,165,169 

Total U. 8S. Government securities. .......- 2,430,227| 2,430,227] 2,430,227) 2,430,227) 2,430,227) 2,430,227) 2,430,227 2,430,227} 2,430,227; 2,430,209 
1-15"days other securities_._................-}| -—..__. le ee. eee anenesl ensecel 6eccce) cesces|  ceeesel  eaecne 
16-30 days other securities_.............--- >» ae aS ee el  :  - oie eeeccel 66 esck 8 sevcee 
31-60 days other securities__..........-.-.-.|  ------ en Liar Re aie Dae eee ee ee ee ae 
SP A EG le a a nen mene! meer Me ee ta + de + 
Sige, Trt Tr ers Ear ae lat 181 181 181 181 181 
0 0 Ee ees ee eee ee ae 181 181 181 181 181 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent) 4,368,693] 4,346,943) 4,346,600 4,349,616| 4,342,679] 4,299,473] 4,302,908} 4,297,480) 4,292,938) 3,792,283 
Held. by Federal Reserve Bank......-.---.-- 290,969 97,800 312,751 304,158 86,708 278,553 09,244 09,425 309,465 293,494 
Be GOON GIPOUIRNOR.. .nccccceccceccececes 4.077,724| 4,049,143} 4,033,849] 4,045,458) 4,055,971) 4,020,920 3,993,664) 3,988,055) 3,983,473) 3,498,789 
Collateral Held by Agent as Security for 
» Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas..; 4,348,838] 4,337,838} 4,327,838) 4,325,838 4,328,838| 4,306,338) 4,306,338) 4,301,338 4,299,338) 3,658,018 
i ne a eeemeneneen 5,882 444 6,411 6,130 6,922 5,777 ,038 6,507 8,1 
United States Government securities. .......-. 93,000 88,000 88,000 83,000 73,000 : ; 73,000 73,000 160,900 
" 
(0 £0 SS ae 4.447,.720| 4,431,144| 4,421,282] 4,415,249] 4,407,968! 4,386,260) 4,385,115 4,379,376| 4,378,845! 3,827,049 
































***Other cash” does not include Federal Reserve notes. 


t+ Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 
the provisions of the Gold Reserve Act of 1934. 
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Three Ciphers (000) Omitted 
Federal Reserve Dank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City) Dallas |San Fran. 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury...... 8,527,881] 541,072/3,231,886} 491,643] 630,516] 298,818] 239,657|1,675,770| 266,211} 160,819) 244,770) 155,815) 590,904 
Redemption fund—Fed. Res. notes... 12,248 1,788 886 560 538 682 2,684 598 736 853 822 300 1,801 
re 252,246| 31,633) 60,029| 33,786) 23,538] 13,989 9,711} 29,296 8,178 6,106} 13,323 7,597} 15,060 
Total reserves................... 8,792,375| 574,493/3,292,801| 525,989) 654,592] 313,489] 252,052)1,705,664| 275,125] 167,778) 258,915) 163,712) 607,765 
me ay 
ured by U. 8. Govt. obligations, 
direct and (or) fully tn om 3,426 590 2,178 170 180 92 eee 16; ...--- 20 20 130 
Other bills discounted_........._. 4,113 31 3,509 42 38 93 34 48 13 10 85 171 39 
Total bills discounted.......... 7,539 621 5,687 212 218 185 64 48 29 10 105 191 169 
Bills bought in open market.......-- 3,098 226 1,103 318 295 121 108 387 87 61 87 87 218 
Industrial can me CSAS denotes 27,142 3,450 6,343 5,029 1,396 2,967 543 1,637 515 1,163 876 1,493 1,730 
U. 8. Government securities: 
gs SOI Sat TOE 378,077| 27,100] 100,381) 32,513) 38,235] 19,526] 15,431] 44,172} 18,016) 14,111} 19,581) 15,656) 33,355 
Treasury notes..................- 1,443,363| 103,454| 383,224) 124,124] 145,967; 74,543] 58,910] 168,634) 68,782] 53,873) 74,747) 59,771) 127,334 
UD RR ee 608,787| 43,636] 161,638} 52,353] 61,567| 31,441] 24,847) 71,127|) 29,011) 22,723) 31,527) 25,210) 53,707 
Total U. 8. Govt. securities....| 2,430,227| 174,190] 645,243) 208,990] 245,769) 125,510} 99,188] 283,933] 115,809) 90,707) 125,855) 100,637) 214,396 
Total bills and securities. ......... 2,468,006, 178,487} 658,376, 214,549] 247,678, 128,783} 99,903, 286,005] 116,440, 91,941] 126,923, 102,408) 216,513 
Due from foreign banks..........-- 217 16 83 21 20 8 26 4 3 6 6 15 
Fed. Res. notes of other banks...... 21,297 318 4,296 643 1,453 2,410 1,459 2,437 1,646 1,343 1,743 463 3,086 
Uncollected items.................. 592,617| 59,450' 147,380) 46.078' 56,274] 52,412' 21,725! 76,468' 26,970} 17,263' 31,970) 23,033! 33,594 
i 48,060 3,113) 10,856|° 5,079 6,525 2,919 2,284 4,833 2,453 1,531 3,361 1,526 3,580 
All other resources.............---- 39,247 408| 29,683 3,121 1,656 1,073 1,362 491 195 309 319 259 371 
Total resources............---.-- 11,961,819] 816,285/4,143,475| 795,480} 968,198] 501,095) 378,793/2,075,924| 422,833] 280,168) 423,237) 291,407) 864,924 
LIABILITIES 
F. R. notes in actual circulation. .... 4,077,724| 359,632] 844,526] 294,710) 394,003) 196,225] 187,469] 917,344] 177,973] 130,613) 154,807) 90,238) 330,184 
Deposits: 
Member bank reserve account... .-. 6,478,948| 340,756/2,832,928| 405,454] 427,266] 210,470} 148,084/1,001,298| 176,587] 113,745) 219,390) 153,195) 449,775 
U. 8. Treasurer—General account 195,786 21,978 43,156 8,008 28,132 20,697 ' ; 19,355 ,345 4,839 8,403 6,50 
I i 74,395 5,386| 28,181 6,768 6,695 3,202 2,547 8,442 2,183 1,747 2,111 2,111 5,022 
RT A SIR Me ec 197,022 5,300} 127,035 2.142} 25,832 4,134 2,365 996 8,124 3,967 322 1,357; 15,448 
EE a EN 6,946,151] 373,420/3,031,300| 422,372] 487,925) 238,503] 157,005/1,038,091| 206,249] 122,804) 226,662) 165,066) 476,754 
Deferred availability items_......_.. 588,543} 59.279) 142.810] 45,148] 54,843] 51,575| 20,920] 76,737] 28,414] 17,487} 32,050) 25,041) 34,239 
I 130,178 9,401} 50,208] 12,213] 12,554 4,722 4,245} 12,170 3,757 2,947 3,955 3,821} 10,185 
Surplus (Section 7)...............- 145,501 9,902} 50.825} 13,406] 14,371 5,186 5,616} 21,350 4,655 3,149 3,613 3,783 9,645 
Surplus (Section 13-B)............- 27,088 2.874 7.744 4.231 1,007 3,448 754 1,391 546 1,003 1,142 1,252 1,696 
Reserve for contingencies. .......... 34,242 1,513 8,849 3,000 3,111 1,286 2,563 7,573 895 1,435 840 1,328 1,849 
All other liabilities.............___- 12,392 264 7,213 400 384 150 221 1,268 344 730 168 878 372 
a diskindncieindeis 11,961,819| 816,285/4,143,475| 795,480} 968,198] 501,095] 378,793/2,075,924| 422,833] 280,168} 423,237) 291,407) 864,924 
Commitments to make industrial 
FEIT RR PN Ste 22,906 2.502 9,218 289 1,387 2,339 305 49 1,495 76 381 504 4,361 
* ‘Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Agent ai— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
Federal Reserve notes: $ $ $ $ os $ $ $ $ $ $s $ 
Issued to F. R. Bank by F. R. Agent! 4,368,693) * 376,864] 937,957] 310,514) 418,014| 208,349) 206,657] 945,997] 189,359] 134,895) 165,838] 99,659) 374,590 
Held by Federal Reserve Bank....| 290,969} 17,232] 93,431 15,804] 24.011 12,124) 19,188] 28,653} 11,386 4,282} 11,031 9,421 ' 
In actual circulation........._- 4,077,724| 359,632] 844,526] 294,710] 394,003} 196,225| 187,469] 917,344] 177,973] 130,613] 154,807) 90,238] 330,184 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,348,838] 396,000] 945,706) 314,000} 424,000} 210,000} 166,000} 966,000} 161,632] 121,000} 165,000} 100,500; 379,000 
I la 5,882 590 4,294 174 180 167 a ee gp Rs 92 179 140 
U. 8. Government securities_..... RR FS k EC, Cae, 45,000}  —..-..- 30,000 15,000 DE seanodl . eeesee 
, | EEE err 4,447,720' 396,590! 950,000! 314,174! 424,180! 210,167' 211,049! 966,000! 191,649! 136,000! 168,092! 100,679! 379,140 





Weekly Return for the Member 


These figures are always a week behind those for the Reserve banks themselves. i 
on the figures for the latest week appears in our department of ‘‘Current Events and Discussions, 


the Federal Reserve System u 
h we also give the figures of New York and Chicago reporting member banks for a week later. 


immediately preceding whic 


Banks of the Federal Reserve System 


: Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors of 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, insteau. of 91 cities, and has 


also been revised further so as to show additional items. 


The amount of ‘‘Loans to banks’’ was included heretofore partly in ‘‘Loans on securities—to others’’ and partly 


in ‘Other loans."’ The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


The method of computing the item ‘*‘Net 


demand deposits,’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits” not 
comparable with those shown prior to Aug. 23, 1935. The item ‘‘Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 


which are now included in ‘*‘Inter-bank 


deposits.”’ 


The item ‘‘Due to banks’”’ shown heretofore included only demand balances of domestic banks. 


The item ‘‘Borrowings” 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for *‘Capital account,”’ ‘Other 
By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON SEPT. 30 1936 (In Millions of Dollars) 


assets—net,’’ and ‘‘Other liabilities.’’ 















































Federal Reserve District— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City; Dallas |SanFran., 
ASSETS $ $ $ $ $ $ 3 3 $ $ $ 

Loans and investments—total....... 22,682 1,236 9,699 1,188 1,825 647 572 3,064 670 410 688 490 2,193 
Loans to brokers and dealers: 

a 972 12 941 ao SNP eee me Ae oe ee Se i - denne 3 

Outside New York City... ..._--- 222 28 78 23 ll 3 5 50 5 1 3 3 12 
Loans on securities to others (except 

| RA ae a RR Re is ee ae, 2,048 152 853 148 214 67 53 201 71 31 47 42 169 
Acceptances and com’! paper bought. 311 46 124 23 5 6 5 32 S 10 26 1 25 
Loans on real estate..............- 1,139 82 241 62 182 25 24 70 43 6 18 23 363 
SU a 112 3 82 2 4 1 1 8 eet ees 1 
I a i ie cell eile 3,949 311 1,526 186 214 109 150 523 133 122 142 151 382 
U.8. Government direct obligations-. 9,336 421 4,025 323 873 300 212 1,608 234 178 262 185 715 
Obligations fully guar. by U. 8. Govt. 1,256 i8 505 100 61 61 40 148 59 15 50 37 162 
Other securities... ..-cccccccccccce 3,337 163 1,324 312 261 75 82 419 ‘110 47 135 48 361 
Reserve with Federal Reserve Bank. 5,023 225 2,449 269 311 135 85 855 116 59 141 96 282 
Sn 378 123 66 14 33 17 10 60 11 5 11 9 19 
Balance with domestic banks_._..._. 2,363 111 171 165 260 152 133 483 112 81 272 173 250 
Other agsete—et.... ..~-ccceccccccs 1,341 75 572 89 110 38 40 105 24 17 24 28 219 

LIABILITIES 

Demand deposits—adjusted......... 15,116 980 6,835 809 1,046 402 305 2,377 390 261 481 361 869 
SS SLL ALENT TATE 5,063 287 1,003 276 711 198 177 820 179 122 147 120 1,023 
United States Government deposits. 847 13 233 76 78 44 53 151 12 3 24 43 117 
Inter-bank deposits: 

TS me a Pe 5,919 225 2,496 313 353 222 210 833 259 125 393 190 300 

a i 484 y 4 4 eer 1 ee eee eae Eee. 12 
En a —: ner en a a > ee Ra ee Ce ee SS Ree MN Se ae BAO ee 
Ee RESTA ER HE 848 23 379 22 13 33 S 29 9 4 2 5 321 
I a a ls 3,510 233 1,561 225 337 90 86 351 84 56 89 77 321 




















DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account Is taken 


Oct. 10, 1936 


| || Stock and Bond Sales—New York Stock Exchange 



























































of such aales in computing the range for the year. 
United States Government Securities on the New 
York Stock Exchange 
Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 
Exchange. 
Quotations after decimal point represent one or more 32ds 
of a point. 
Daily Record of U. S. Bond Prices| Oct.3 | Oct.5 | Oct.6 | Oct.7 | Oct.8 | Oct. 9 
Treasury High| 119.2 | 119.2 | 109.2 | 118.30] 119 118.30 
44s, 1047-52___._..... Low.| 119.2 | 119.1 | 109 118.30] 119 118.30 
: Close| 119.2 | 119.1 | 109 118.30} 119 118.30 
Totai sales in $1,000 units... 2 47 1 2 
High| 108.17] 108.19] 108.16} 108.13] 108.12] 108.13 
314s, 1943-45_._._....- Low.| 108.17] 108.15} 108.15! 108.12] 108.12] 108.13 
Close} 108.17) 108.17} 108.15} 108.12] 108.12] 108.13 
Total sales in $1,000 units. _- 7 27 17 9 14 
High| ----| 114.5 | 114.6 | 114.4 | 114.6 | 114.6 
RS es eee Low.| _.-.| 114.4 | 114.5 | 114.4 | 114.4 | 114.4 
Close} ..-.| 114.5 | 114.6 | 114.4 | 114.6 | 114.6 
Total sales in $1,000 units. -- ona 7 13 20 
ie TF ee ee SS 
3348, 1046-56__...._._- Low. = eFC oa eel conel See ‘os hai 
ee Sk Rae Beare Rae 
Total sales in $1,000 units... cnet —* a 2 Pee 
High} -....| 109.8 | 109.7 | 109.2 | 109.4 | 109.3 
Bede. 1048-47.........-. Low.| ----| 109.8 | 109.6 | 109.2 | 109.3 | 109.3 
Close| _...| 109.8 | 109.6 | 109.2 | 109.4 | 109.3 
Total sales in $1,000 units...| ---- 25 101 2 2 
High| 105.4 | 105.2 | 104.31] 104.31] 105.2 | 105.1 
Be, 1061-85. . ~~ <ceceeee Low.| 105.2 | 105.1 | 104.30] 104.31] 105 105 
{Low. 105.2 | 105.2 ' 104.31} 104.31] 105 105.1 
Total sales in $1,000 units... 6 18 6 14 12 16 
High} 106.5 | 106.5 | 106.2 | 106.4 | 106.4 | 106.3 
3s, 1946-48. ........... {Low 106.5 | 106.3 | 106.1 | 106.2 | 106.4 | 106.2 
Close| 106.5 | 106.3 | 106.1 | 106.2 | 106.4 | 106.3 
Totai sales in $1,000 units. _- 25 57 20 2 4 
High| -..- 108.5 | 108.6 108.2 | 108.3 108.2 
33s, 1940-43_____.____ Low.| _..-, 108.3 | 108.4 , 108.2 | 108 108.2 
Close| _.--| 108.3 | 108.4 | 108.2 | 108.3 | 108.2 
Total sales in $1,000 units...| —_-.-- 10 3 1 
High| ----| 109.1 | 109 108.31} —-___| 108.30 
334s, 1941-43____..____ {Low _...| 109.1 | 109 108.31] ____| 108.30 
Close| ----| 109.1 | 109 108.31]  —_.-| 108.30 
Total sales in $1,000 units. __ omnenin 11 — 2 
High} 107.2 | 107.5 | 107.2 | 107.1 | 106.30] 107.2 
3s. 1946-49___._._____ Low.| 107.2 | 107.1 | 107.2 | 107.1 | 106.30] 106.31 
Cloge| 107.2 | 107.3 | 107.2 | 107.1 | 106.30} 107.2 
Totai sales in $1,000 units. __ 7 17 9 1 8 
High re o--- e<-- ~oa- = secs 
3¥gs, 1949-52. ......__. Low. agit; ere Tle te oie ls acl —— 
Close sees sean osaw rs tenn en 
Total sales in $1,000 units___ ae ae 2 eae a Rite hea 
High| -.---| 109.2 | 109.1 | 109.1 | 109 109.1 
Tee Low.| -..--| 109.1 | 109 108.30] 109 109.1 
Close| -.--| 109.1 | 109 109.1 | 109 109.1 
Total sales in $1,000 units.__.| ---- 27 8 1 1 
High| 108.14] 108.12] 108.11] 108.8 | 108.7 | 108.11 
34s, 1944-46__..._.___ Low.| 108.13] 108.12] 108.11} 108.6 | 108.7 | 108.8 
Close| 108.14] 108.12] 108.11] 108.8 | 108.7 | 108.11 
Total sales tn $1,000 units. __ 5 1 6 7 2 9 
High| 103 103 102.28] 102.26] 102.27] 102.26 
2%s, 1955-60__..._____ Low.| 102.29] 102.28] 102.25] 102.24] 102.23) 102.23 
Close} 102.31] 103 102.26] 102.25] 102.24] 102.23 
Total sales in $1,000 units. _- 38 24 63 92 140 28 
High| 104.20] 104.20] 104.16] 104.15] 104.15] 104.14 
2348. 1945-47.......___ Low.| 104.20} 104.17] 104.16} 104.11] 104.12} 104.10 
Close| 104.20] 104.19] 104.16] 104.15] 104.15] 104.14 
Total sales in $1,000 units___ i 115 26 7 38 13 
High| -_---| 102.27] 102.25] 102.25) 102.22] 102.23 
2548, 1948-51__.....__- Low. _..-}| 102.27] 102.25] 102.23} 102.22] 102.23 
Close| _.__| 102.27] 102.25] 102.25) 102.22] 162.23 
Total sales in $1,00 wunits___ sta il 1 7 1 9 
High| 101.30] 101.31] 101.24] 101.23] 101.25} 101.25 
2948, 1951-54--....._- {low 101.28] 101.28] 101.24] 101.23} 101.22] 101.22 
Close! 101.30] 101.28! 101.24] 101.23! 101.24] 101.23 
Total sales in $1,000 untts___ 18 5 5 13 36 26 
High, 101.8 | 101.10, 101.9 | 101.7 , 101.6 | 101.6 
2348, 1956-1959____.___ Low_| 101.8 | 101.8 | 101.7 | 101.4 | 101.4 | 101.4 
Close} 101.8 | 101.9 | 101.8 | 101.4 | 101.6 | 101.4 
Total sales tn $1,000 units. __ 31 44 16 21 45 15 
Federal Farm Mortgage (High| 104.27 seca ‘eee _..-| 104.26] 104.24 
3348, 1944-64... Low.| 104.27}  __-.] 104.26} ____]| 104.26] 104.24 
Close} 104.27} —_-.| 104.26]  ____] 104.26] 104.24 
al sales in $1,000 units. __ 1 Se 1 Tal 3 1 
Federal Farm Mortgage (High| 103.26| 103.25| 103.27| 103.26]  .--| —-- 
ee ie cinwcbudauc jLow. 103.25] 103.25] 103.24] 103.23} _.--] —--- 
Close] 103.26] 103.25] 103.24] 103.25] — --]| —--- 
Total sales in $1,000 units. __ 56 3 2 21 ee. walt S 
Federal Farm Mortgage (High| 104.10] 104.8 | 104.7 | 104.5 | 104.4 | 104.6 
Ob GPE vcsceckbvcns Low.| 104.10] 104.8 | 104.7 | 104.4 | 104.4 | 104.5 
Close} 104.10] 104.8 | 104.7 | 104.4 | 104.4 | 104.5 
Total sales tn $1,000 units___ 49 1 11 2 45 
Federal Farm Mortgage (High ...-| 102.27] 102.26} 102.25 wnt 10.2 
2348, 1942-47. ......__. {Low. _.| 102.27] 102.26] 102.25] ____| 102.22 
Close} -_.-__] 102.27] 102.26] 102.25] _.-_] 102.22 
Total sales in $1,000 untis__- a 2 10 1 Re. 12 
Home Owners’ Loan High| 103.20] 103.20] 103.17] 103.16] 103.16] 103.13 
3s, series A, 1944-52_.._{Low_| 103.18] 103.17] 103.16] 103.14! 103.13] 103.13 
Close! 103.18} 103.20! 103.16] 103.16] 103.13] 103.13 
Total sales in $1,000 units. __ 29) -: 6 66 116 34 14 
Home Owners’ Loan (Highb] 101.31] 101.30] 101.29] 101.27] 101.27] 101.26 
2348, series B, 1939-49__4Low_| 101.29] 101.28] 101.27] 101.25] 101.25) 101.24 
Close} 101.30] 101.30] 101.28] 101.27] 101.26] 101.24 
To’al sales in $1,000 units. _ - 19 24 15 144 37 99 
Home Owners’ Loan (High| 101.29!  ____] 101.26] 101.27] 101.25] 101.25 
2)48, 1942-44... | Low. 101.28] ____]| 101.26] 101.25} 101.25] 101.23 
Close} 101.29}  -_-.]| 101.26] 101.27] 101.25] 101.23 
Total sales in $1,000 unis __ 36 oe 50 27 3 12 
Note—The‘above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
&. 3:9 ° eRe he eee ee 108.6 to 108.6 
MD AU, Sth, TN ii 102.21 to 102.23 
1. Treas. 234s, 1945-47._..._........-......--.------........104.8 to 104.8 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 















































Stocks, Ratlroad State, Untied Total 
Week Ended Number of |jand Miscel).|Municipai & States Bond 
Oct. 9 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday_____. 1,632,260] $10,170,000] $784, $333,000] $11,287,000 
Monday ....... 2,082,180} 13,571,000 1,001,000 428 ,000 , ; 
Tuesday ______. 2,257,990} 14,929,000 1,447,000 505,000} 16,881,000 
Wednesday ___. 3,027,400 18,705,000 1,490 ,000 515,000} 20,710,000 
Thursday __..-.- 2,226,580} 14,478,000 1,311,000 387,000} 16,176,000 
SE 2,335,490} 17,420,000 1,374,000 348,000} 19,142,000 
Totai.....< *..| 13,561,900) $89,273,000; 87,407,000) $2,516,000) $99,196,000 
Sales at Week Ended Oct. 9 Jan. 1 to Od. 9 
New York Stock 
Erchange 1936 1935 1936 1935 
Stocks—No. of shares_| 13,561,900 7,626,202 369,574,288 246,071,041 
Bonds 
Government._.......| $2,516,000} $11,012,000 $235,346,000 $604 720,000 
State and foreign. ___- 7,407,000 6,460 ,00 251,861,000 297,103,000 
Railroad and industrial} 89,273,000} 36,215,000} 2,229,685,000| 1,648,141,000 
Total_..........-.] $99,196,000) $53,687,000 $3,716,592,000) $2,549,964,000 

















Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 


















































Stocks Bonds 
10 10 
Date 30 20 20 Total 10 First | Second| 10 Total 
Indus-| Ratl- | Utilt- | 70 | Indus-| Grade | Grade | Util | 40 
trials | roads ttes Stocks | trials Ratis Rails tles Bonds 
Oct. 9-| 175.19] 59.03] 35.20] 64.71] 107.30] 112.45] 95.53] 106.79] 105.52 
Oct. 8_| 174.93] 58.75| 35.32] 64.61] 107.25] 112.50] 95.40] 106.76) 105.48 
Oct. 7.| 174.59] 58.41] 35.16] 64.39] 107.20] 112.45| 95.28] 106.78] 105.43 
Oct. 6.| 174.42] 58.54] 34.45] 64.19] 107.34] 112.43] 95.34] 106.79] 105.48 
Oct. 5-| 172.81] 58.20| 34.53] 63.77] 107.00] 112.46] 95.21] 106.70] 105.34 
Oct. 3.] 172.44) 57.85| 34.81] 63.67] 107.04] 112.46] 95.31] 106.78] 105.40 
United States Treasury Bills—Friday, Oct. 9 
Rates quoted are for discount at purchase. 
Bid | Askea | Bid | Asked 
i O06 a“ {eee Mar. 8 198%eccccocs 0.16% | ..... 
Oct. 21 1936.....--.- + & apm Mar. 30 1937........ eet | scoce 
Oct. 28 1936_......- 0.14% | ___.. Mar. 17 1937......-- 0.16% | _.... 
Nov. 41936_......- 0.14% | _.... Mar. 24 1937.......- 0.16% | ..... 
Nov. 10 1936_.._.--- _—— i aeee, 08 BENT .. cacos 0.16% | __... 
Nov. 18 1936.......-. en tee 5 0 ee re 
Nov. 25 1936_._...-- 0.14% | _.... Apr. 14 1937......-- a 
, lca Apr. 21 1937....-.-- 0.14% | _.... 
Dec . 9 1936__..-__-- 0.15% | _.... Aor. $8 1087 ~..cc<< aa 
Dec. 16 1936_....---|. ee Bh Bay 8 108%.<ccocce O17% | once 
Dec. 23 1936_...---- 1! trea May 12 1937....-.--- SITS 1 cncec 
Dec. 30 1936_.....-- 0.15% | ..... May 19 1937_...-.--- Mo) & Becwoe 
i | aan tT & Beaten May 26 1937....-.--- quae 
ES ( EEE ft 8 Beamer oS > ee " = Bee 
eee. Be BGs eccocccs ¥ | yaa BS GO as i 
5 5 eee ft  § Ree June 16 1937.....<<- i eee 
Feb. 3 1087.......- 3) Renee June 23 1937.....-.-- 0.20% | ....- 
Feb. 10 1937.....-..- <* @ Gomme June 30 1937_._..--- 0.20% | ..... 
Feb. 17 1937....---- 0.15% | ..--. July 7 1087 ncccoce Se fe 
Feb. 24 1937_...--.-. a .2eee 5° cakes 


























Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, Oct. 9 


Figures after decimal point represent one or more 32ds of 








a pont. 
Int. Int. 

Maturity Rate Bid Askea Maturity Rate Bia Asked 
Dec. 15 1939_..| 1% %{ 101.9 | 101.11/||Sept. 15 1938__.| 244%; 103.26) 103.28 
June 15 1941___.| 1%%/ 100.26] 100.28)/Feb. 1 1938_..| 254%] 103.3 | 103.5 
Mar. 15 1939- 144%) 101.19] 101.21)|/Dec. 15 1936_..| 2% %/) 101.12/| 101.14 
Mar. 15 1941. 144%/ 101.8 | 101.10)|June 15 1938_..| 2%%/| 104.10; 104.12 
June 15 1940 14%) 101.14] 101.16|/Feb. 15 1937__.| 3% 101.17; 101.19 
Dec. 151940 .| 14%) 101.10) 101.12);Apr. 15 1937__.| 3% 101.31} 102.1 
Mar. 15 1940 __| 14%%/ 101.26; 101.28||/Mar.15 1938___| 3% 103.28} 103.30 
June 15 1939 2%%| 103.9 | 103.11||Sept.15 1937...| 34%) 103.7 | 103.9 
































FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day 
t Companies reported tn receivership 
a Deferred delivery 
n New stock, 
r Cash sale, 

z Ex-dividend 
vy Ex-rights. 
































ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commission orders executed in 
Stocks, Bonds, Commodities for institutions and individuals 


NEW YORK « CHICAGO + BUFFALO « MONTREAL - TORONTO « CLEVELAND - INDIANAPOLIS + RICHMOND, VA. - NORFOLK, VA 






































































































































Volume 143 New York Stock Record—Continued—Page 2 2321 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Basts of 100-share Lots Year 1935 
Saturday \}| Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Oct. 3 Oct. 5 Oct. 6 Oct. 7 Oct. 8 Oct. 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per «are ||$ per share|$ per share 
Glip 6lle| 62 62 *5714 62 *61 62 *60 62 62 62 30| Abraham & Straus....No par| 42 Mar3l; 62 Oct 5 32 Apr} 521, Nov 
1113g 1123g) 121% 1111g]*1111¢ 1115g]*11114 11153]*1113g 1115g|*1114g 1115s ee 100| 110% Aug 3| 118 Feb 1|// 110 Jan| 116 Oct 
*62lo 637%) 63 63 621g 6312] 633, 6512} 64%, 6512} 6614 6612} 1,700; Acme Steel Co__........._. 25| 69 Apr28| 74% Feb 10 51 June| 74% Nov 
135g 1414] 14lg 14%) 14lo 14%) 14% 1438, 1434 1453} 14!2 147s} 45,100} Adams Express._.___. No par 953 Apr30} 147% Oct 9 44, Mar! I11% Deo 
#243, 2473| 2473 261s] 26 2633] 2512 261s} 26 27lc| 28 2953! 6,500) Adams Millis. _______ No par| 17%June 9| 35% Feb14|} 28 June} 374 Nov 
317% 327%! 31%, 32%) 32 3234) 32% 3234) 325g 327s) 3253 327s} 4,500] Address Multigr cha 10} 221g Jan21| 327%gSept 29 8 Jan| 24% Dec 
*21, 23g) = 28 - 23, 233] 9 23g tp] «= 21g 23g] #214 = 23g] +~«1,300) Advance Rumely_____. No par| lig Janl4| 21!g Jan 8 41g Mar; 20% Dec 
woes wane] aces cose] esee cased case cece] esis oss soe <phel dasema Affiliated Products Ino. No par 733 Jan 2} 9 Mar 2 61g Sept; 8% Feb 
754 75%| 75% 76 | 75% 761s) 7612 77 75l2 7612} 7633 7714] 10,700] Air Reduction Inc new_No par| 68 Apr28} 81%July 22/| 104%; Mar; 173 Nov 
3: 35g, 35g =) 35g S884] Slg 38s] Bg B5g] 8 4is} 5,400) Air Way El Appliance.No par; 2 Jan 2} 6g Apr % Apr) 2% 
*99 102 | *99 102 | *991q ..__] *991g ____| *9914 ____] *991y ____] -____. Ala & Vicksburg RR Co..100} 91 Mar25; 98 Sept 3|| 74 Sept) 74 Sept 
17 -:17'4] «1612 17 161g 16%) 16 1653} z15lg 16lg! 155g 157s} 18,800} Alaska Juneau Gold Min...10} 13 July 17| 1712Sept24// 13%, Oct) z20'g Jan 
ive. Be. Pare. enol Bee: Gee Pate * cunnl AVE --cocct "E06 “wemek dcbcde Albany & to tenes 178 Aug 5| 195 Mar25}/ 186 Apr] 187 Apr 
4 4\4 41g 4% 4ig 438 41g 43 41, Ale 43g 41s) 57,700) tAllegheny Corp-__.__. No 212 Apr 28 45, Jan 31 % Mar 34g Dec 
461g 47%;) 4612 477) 4753 4914] 48 4934) Slip 537) 547g 565s) 22,100 Pref A with $30 wart..-100 123g Jan 2} 565s Oct 9 233 Mar| 1453 Deo 
4612 47 46 4714) 47% 49 483, 49 51 53 54 = 5633) 7,600 Pref A with $40 warr.._.100] 1214 Jan 2) 56% Oct 9 2 Mar| I4lg Dee 
46 46 46 47\,; 48 48's} 48 483,; 50 53 55 56 5,100 Pref A without warr....100] 1212 Jan 2} 56 Oct 9 1% Mar; 14% Dec 
42%, 43 42 43\4] 431g 4415] 434g 437s] 44 45 45%, 47 10,000 24% prior conv pf_.No par| 27 Apr28| 47 Oct 9 653 Apr} 3314 Dee 
39 3912} 3912 4033} 37% 3912] 3753 3812] 36!2 37%) 37 3712} 17,700} Allegheny Steel Co__..No par| 26%July 7| 40%; Oct 5|} 21 Jan| 32 Dee 
*107!g 109 |*107's 110 |*108 111 |{*108 111 {[*108 111 |*108 111 10) Alleg & West Ry 6% gtd_.100 8] 10612Sept 22]; .... ..-- -o-- 
23010 23134) 232 23514] 232 234 237 237 |2232!2 235 233 237 4,500; Allied Chemical & Dye.No par| 157 Jan 7| 245 Aug 125 Mar! 173 Sept 
2714 2783) 271g 28 | 278% 2884) 277% 283s) 2712 277%} 27!lg 2734) 12,500] Allied Mills Co Inc_...No par| 23 Augl4| 29 Sept 8/| 221g Dec} 245s Deo 
127g 13'g| 12% 13!g] 12% 13!s} 13 137%} 137% 143s} 143, 1444) 94,100} Allied Stores Corp..... No par 6% Jan 7| 14%, Oct 9 3lg Mar 9 Nov 
82 82 2 821s] S82ig S2igi S824 S824] 823%, 823) 84 #84 1,000 OR 100} 69 Jan3l1{} 84 Junel7|} f49 June; 75% Oct 
60%; 6lle| Gl'g 625s) 62 64%3) 625g 645%} 62l2 6414) 64 65 55,200} Allis-Chalmers Mfg....No par| 35%g Jan21| 65 Oct 12 Mar! 37% Oct 
24%, 25 "25 2533) 254 2533) 25 2533) 25l2 2714) 27!2 28%] 7,600) Alpha Portland Cem_.No par| 19%May 13) 28% Oct 9 14 Mar} 22% Nov 
214 =i, 23g «=2ile 233 «ile 23g «= 2ile 214 Dae 2\4 23 8,700} Amalgam Leather Co____._-. 1 2 Oct 2 553 Jan 2 21g Mar 4ig Dec 
*5714 584] 57 57 5653 57 56 563) 55 55lo] *54 5612 900| 7% preferred........__. 50| 34 Apr20| 58%Sept2i|/;} 26 June} 40 Dee 
102 104 | 103 10619] 103 104 | 100 100 | 10014 102 | 102 102 1 4,400) Amerada Corp.-._____- No par| 75 Jan 6] 12512Mar29}// 4812 Jan; 80 Deo 
61% 6212) 64 661l2} 66 6712] 68 6912] GS8lz 691s} 6914 69%) 6,100] Am Agric Chem (Del)_No par| 49 July 17| 69%; Oct 9]| 411gJune} 57% Feb 
43 4512} 443; 455;) 431g 45 | 43lp 443;) 43 44 | 4319 4419} 16,400] American Bank Note_..... 10] 37 July 7} 551g Apr15/| 131g Jan| 47%3 Nov 
*69lo 71'4) *69lo Z1ly] *69l2 7Olo| G9le G9le| *69le TOle| G69le TOle 15 SE 50| 65 Jan 3| 72 Feb 4 43 Jan} 70 Nov 
621g 62l2} 621; 62le} 62 624) 62 62 | 61% 6212} 62 624] 1,900] Am Brake Shoe & Fdy_No par| 40 Apr28| 641!gSept11l/; 21 Mar] 4212 Dec 
#1293, 13312} 13314 13314] 13312 134 | 1384 134 |*131 134 {*131 134 130} 5% % conv pref____.-.-- 100| 124 May 2] 138%4Sept14// .... ..-. gen chee 
12219 12319] 12219 124 | 12314 1243s] 123%, 1247] 124%, 12714] 12612 1283s] 12,100] American Can.........--- 25) 115% Feb 24| 137l2July 17/| 110 Jan| 14953 Oct 
16612 16612|*162l2 168 |*162l2 16734] 167 167 |*164 168 |*166 168 300 a 00] 16214May 29] 16912Sept 5/| 151% Jan; 168 May 
51% 52le} S5llg 525s) Silly 52te) 518 S520] Silty 53's) 54 5453] 12,300) American Car& Fdy...No par| 30 Apr30} 5453 Oct 9}| 10 Mar| 33% Dec 
H «891g 8912} 891g S89le] *89lg 893g) S9le 8934) 89lo S8Sle} 89g 893%) 1,900) Preferred__.._____.....- 5753 Apr27| 90 Sept24!| 251g Mar; 65 Dec 
62 63 62 62le} 62 6234; 60 615s} 59le 6014 5914 597s} 12,300) American Chain.__._. No par| 31 Jan 3} 63 Oct 3 8 Jan| 33% Dec 
*1251g 125%54)*125'4 12544)*125!4 12534)*12514 12534) *12514 12534) 12514 12514 400 7% preferred.......... 1 114%, Jan 14} 136 Septl2 38 Jan} 115 Nov 
*103 1045s} 1037s 1037s] 104 104 |*10214 10334/*10214 103 | 102 103 400} American Chicle......No par| 875sMay 11| 105!2Sept30}; 66 Feb; 96 June 
*28 34 Se. CO } [SG  wcanl “OR. coca] “OG cwenl “SOs. <oea 10| Am Coal of N. J (Alleg Co).25| 29 July 3} 34 Jan 3|} 30 Marj 34% Aug 
1l5g 12 114g 1134) 113% 1134) 11 114g} 10% 114, 10% 1ils} 2,000) Amer Colortype Co-.-.-.-.-.- 10 Tia July 10} 13% Feb13 2%3 Mar 944 Dee 
2814 28!e} 27%; 2814) 27% 28 27 28 27 291g} 28!4 287s} ¥,000| Am Comm’! Alcohol Corp..20] 20!eJuly 1| 325s Mar 6 2219 Mar| 35% Nov 
28 283;| 271; 2819} 271g 273] 2712 29 27%, 287s} 28g 287s} 6,300) American Crystal Sugar....10] 16144 Jan 9| 32 Aug29 6lg Feb| 19's Dee 
*993, 9973} 997% 997s} 997, 997%] 993, B97) *99ly YO34) QOly 9H, 110 I 100} 89 Apr 8 of ae 12}|} 72 Aug] 92% Dee 
4i4 4g) 4ig 4ig} 3% 433) 43g 485) 412 453) 43, 419} 10,200) Amer Encaustic Tiling New-1 312 Apr 30 2 % May| 3% Dec 
131g 1319} *11 14 | #13 14 | *13° 14 | *13°)0 «14 | *13 13% 100} Amer European Secs..No par| 9% Jan 2 1455 ‘pep 17 2% Apr| 94 Dee 
*156 300 '*156 300 |*156 300 '*156 300 {|*156 300 |*156 300 | ------ Amer Express Co........100] 175 Oct 2} 175 Oct 2)| -... -.-.} ---- ---- 
7%, =6—7% 71g 7% 71g 78 714 (7% 71g 784 71g 744) 14,7 Amer & For’n Power...No par 612 Apr 30 934 Mar 26 2 Mari 9% Aug 
47ig 4812! 463; 4873} 4612 4712} 4633 491s} 46 4712 46 47!s/ 19,100]  preferred......._..- No par| 29% Jan 491, Oct 7}| 14 Mar, 42 Aug 
18%, 194) 18 19 18, 19 18', 187s} 187g 187s} 18 18%) 7,000; 24 preferred........Nopar| 12 Apr30} 1914 Oct 3 3% Mar| 17 Aug 
401, 4i 39lo 41le} 39 40 373, 39 38 3819} 3712 382} 9,100) $6 preferred. .-._--- No par} 25 Apr30|} 4ll2 Oct 5|} 12 Mar| 384 Aug 
20 20%; 20 2043) 198, 201g) 19%, 20 19 197s; 18% 19 4,200} Amer Hawalian S S Co__--.- 10} 13 Jan20; 21!sJuly 20 8144 Apr| 15ig Oct 
| 55g 58) 55g 5G 55g 57g 553 57g Sle is 553 534, 5,600) Amer Hide & Leather_------ ) 5ig July 7| 833Mar 6 3 Oct} 6% Nov 
3614 3614) 36l, 3G6le| *35le 36 34lo 36 3612 3612; 36 3612} 1,100 6% conv pref........-.- 50| 325,July 11}; 46 Jan? 28 Oct} 40 Nov 
48lo 4843) 474; 48 483, 4833; 48 48lo| 47%, 4734) 47!4 48 2,100} Amer Home Products..-.---- | 37 Jan 2} 48%, Oct 2|| f20!g Apr} 38's Nov 
21; 24} Qig tg] Ble Bly] 23g 23gl 23g 2: 219 21s! 1,500! American Ice........- No par| 2\gSept24| 553 Jan14 17g Oct| 4% Jan 
17lo 1719 | *175, 18 175g 1753} 18 1814) 18 1814) *18!g 184] 1,000] 6% non-cum pref__---- 100] 16l2Sept24| 24 Jan14|| 14% Oct] 37% Feb 
123g 13 127g 13 12%; 1314] 123, 1353) 127g 131g) 13 131s} 22,700) Amer Internat Corp...No par 95g Apr 30} 13% April 4lg Mar| Iil% Nov 
3753 3814| 373, 3833) 3814 391g} 373, 387s! 3714 3853! 381g 385s] 25,000) american Locomotive..No par| 231g Apr28| 391s Oct 6 9 Mar| 27% Nov 
105 105 | 102%; 10312! 103 103 | 10112 1011:| 10112 10119) *985g 1025s 600 aya age alee 100} 66 Apr 28] 105 Oct 3}} 32 Marj 75% 
215g 22ig} 2153 217g! 2153 22 22 23%,' 231g 23le' 233, 2414] 16,900) Amer Mach & Fdy Co_No par| 21 May 9| 297% Jan14/} 1812 Mar; 33'4 Nov 
11% 12 114g, 11%, 114 1143) 11 114g, ILlig Illa, 11 1114] 7,900) Amer Mach & Metals..No par} 10 Apr28} 15 Feb13 414, Apr| 1253 Dec 
391g 3973] 397, 4053) 40 4053] 4014 41%) 4112 42 43 44 | 17,300) Amer Metal Co Ltd_..No par| 27 Apr30| 44 Oct 9/| 131g Mar} 32!4 Dec 
*128 132 |*1301g 132 | 130!g 1301g/*130 13012} 130 130 |*125 130 200! 6% conv preferred___--- 100] 124 Apr 2] 134 Julv16|} 72 Jan| 130! Nov 
*641o 68l2| *6412 68lo] *641g 682g] *6412 6812} G4l2 6419] *6412 68le 100} Amer News, N Y Corp_No par7| 235le Jan 3} 641!2 Oct 2/| 224 Jan| 36'4 Nov 
121g J2ie0} 12lg 1210] 12 1214 12ig 13 125g 127%) 12!2 13!s| 42,100) Amer Power & Light..No par 71g Feb 20} 14% July 28 llg Mar 9°3 Nov 
82 2lo| S2lg 8273] 81 821g] 80 813s} 81 82 82 821s} 4,400) $6 preferred__-..--- No pa'| 43 Feb20| 87l2Sept 2|| 10!g Mar| 49! Aug 
7033 71 703, Tilo} 69% 7Ole} 693, 7ilo} 71 7153} 71 Zils] 4,700) §6§ preferred___..--- No par| 3653 Feb 20| 74leSept 3 83g Mar; 4ll2 Aug 
223, 23 225g 2343] 231g 237g] 23% 24 231g 231lo] 23 2333] 81,800) Am Rad & Stand San’y_Ne par} 18% Apr30; 27% Jan 4 I0lg Mar| 25's Dec 
---. 158l0] 157 157 |*157 158 158 158'4] 157 158 158l2 1581p 190 Siar 10(]} 157. Jan 7| 16512 Aug 4|/ 13412 Mar| 159 Sept 
Blig 3110] 303; 3153] 313 32 315g 323, 313g 321g} 317g 323s/111,500) American Rolling Mill_._-- 26} 23%July 7| 34 Feb19|| 15% Mar| 32% Nov 
377g 38l4] 3753 3734] *367g 38 | 3753 375s] 3714 3714] 37% 382 3,000) Amer Safety Razor new.18.50] 36 Aug28| 395sSept 4/| .... -..-| ---- ---- 
241, 2473] 243, 243,] 243, 243,) 243, 25 23 2384) 2212 2319} 4,800) American Seating Co..No par} 18 Apr30| 2814 Aug 11 412 Mar| 21% Dec 
33%, 35 351g 3634] 35lo 36lg} 35'4 35l4] 354 3784) 38 3919} 2,080, Amer Shipbuilding Co.No par] 25% Jan 2) 3912 Oct ] 20 Mar| 26% Jan 
S3lo S453) S459 855s} 853, SSly4] 863, S8S%3} S73g 88 884 89l4) 38,700) Amer Smelting & Refg.No par] 56% Jan 7 Qlle Mar 20 315g Apr| 6453 Dec 
*143. 147 | 146 146 | 145'4 14514]/*143 145to/7144 144 |*14419 145 300} Preferred. ...---------- 100] 13612 Jan 3| 152% Marilj|/ 121 Feb] 144 May 
107 107 | 107 107 |*106l2 10712] 106 106 |*1055s 109 |*106 109 600| 24 preferred 6% cum_..10C] 104 Jan 9| 108!gMay 28|| 10153 Dec} 117'4 Aug 
60 60 60 60'4) 601, 6014] 60%, 6010} 61 61 6112 6112] 1,700! American Snuff..--.-..----- 251 57leMar 6| 7312 Jan22!}| 63 Jan} 76 June 
*133° 144 |*133 144 [*133 144 |*133 144 |*140 144 |*140 14414] -._--- I 100] 1333, Jan 7| 144 Sept26/| 125 Feb| 143 July 
4413 4410) 441, 4473} 44lo 447%) 4414 44%) 44 4434; 44 45 15,800, Amer Steel Foundries._..No par] 20!2 Apr30); 45 Oct 9 12 Mar| 25% Nov 
129 129 | 129 129 |*127%; 129 |*127%; 128!0]*12734 12819] 1273, 12734 40; Ppreferred......-.------- 107% Jan 4| 130 Aug24|} 88 Feb| 113 Deo 
26 8626 26 «= 26 25lg 26!g} 25lp 2534) 253g 25lo} 253g 2553 3,700 American Stores------ No par} 24%Sept 1] 36 Jan29)| 321g Dec}; 43 Jan 
55 «6055 «| 655) O5Slo] «558g 56lg]} 561g 56%] 56 5€lo} 5614 5614) 2,500 Amer Sugar Refining..--- 100} 4814 Apr 30} 635s Aug29/' 501g Dec| 70lg Feb 
*135lo 1417s/*135 140 |*1341, 14014] 140 140 | 140 1403s] 14014 1401, re 100; 129 Jan 6] 145 Sept23/| 124 Dec} 14012 May 
241, 2413] 24 2410] 24g 24g] 237% 24 2373 241s] 232 24 2,100} Am Sumatra Tobacco..No par| 2053sMar21| 26% Jan28|| 18l2 Jan| 27% Nov 
17553 177%) 177 1777s} 17614 1775s} 177% 178l2| 17712 17834) 17812 179%] 14,700) Amer Telep & Teleg..---- 100} 14912 Apr 30} 179%Sept11 | 9873 Mar/ 16012 Nov 
98lio QY8le} QSle 99 983g 987s/ *98 98l2} YS8le GBS8le} 98le 98%) 2,900] American Tobacco....-.--- 25| 87 Mar13| 10212 Feb 6j| 7212 Apr} 10414 Nov 
10014, 101 | 1001g 1007s] 10014 101 | 10014 101 | 10012 101 | 1005s 101 7,600 Common class B....-.--- 25| 88lpgMar13| 104 Feb 6/]| 74% Mar) 107 Nov 
*140 144 | 142 142 | 143 143 [*140 145 |*142 145 |*143 145 3001 Preferred.....<.<<c<<<- 100} 136 Jan 2) 150 Marl17/| 129!g Janj 141 Nov 
147g 15'4} 147% 15%] 15 15%4] 15 154] 15!g 1512} 15 155s] 25,600] Am Type Founders Inc....10| 8%June30| 1553 Oct 9j} .--.-..--| ---- ---- 
es eee, eaten: slat aol. oe ween eke. ce oak Preferred_......------- 1 20 Mayi3} 35 Janll 9 Mar; 38! Dec 
25leo 257g] 2514 2534] 25lg 2553} 253g 267s! 26%, 273g 267, 271s} 97,700] Am Water Wks & Elec._No par| 191g Apr 28) 2712 Oct 9 71g Mar| 22% Dec 
*105i2 108 |*106 108 {[*106 107 | 106 106 |*105!2 107 [*105l2 1067 100 ist preferred_....-.- No par| 92% Jan 3] 109%Sept 2|| 48 Mar| 9414 Nov 
7% «= 8 77g 7% 77g 85g 83g Ble Sig Bly 8 833} 8,100| American Woolen. - -.- No par 753Sept 25} 11!2 Feb 1 47, Mar| 10% Sept 
54lo 5453) 55 5552] 553g 58le] 57g 583) 57l2 57lo) 57 57 7,400  — Bae 100} 52%,Sept 25} 703% Feb 1/| 351g Mar| 68% Nov 
1 lig} lg Ilo} «13g StS 133} 1 114} 23,300] tam Writing Paper- -- - wool %&May 19} 2 Feb 5 5g Mar; 2° Dec 
67, 7 Glo Tile 714 = 85g S 85 73g Ble 71g 75s} 25,500 Preferred......-.--- 0 par 41s Apr30} 10 Janl0 214 Mar; 11% Dec 
41g 4lg 414 48g 41, 4% 41g 43g 1 4 4\s 530] Amer Zine Lead & Smelt. _-.1 ZlgJuly 3 73% Mar 2 3 Mar 57g Dec 
*50 60 | *51 60 | *51 60 | *51 = 59ly] *52— 60 | *52 60 | ------ EN ELIE OS 25} 44 Jan 2) 73l2Mar 2|} 31 Mar, 49 Aug 
*26 27 26%, 27 2810 28lo] *27lo 30 *27l2 30 *27\l2 28leo 300 nae Stl. coccatsebon 25| 24 Mayl18} 31 Apr 2// ---- ----] ---- ---- 
40\g 4053) 40!l0 4114] 405g 41lg]/ 405g 4l1lo 4053 4114; 407g 4153/131,700| Anaconda Copper Mining..50} 28 Jan20); 415s Oct 9 8 Mar; 30 Dec 
7733 77lo| *75lo 7734] 763g 7633} 75lo 7714] 76 7673| 77 78s} 1,500] Anaconda W & Cable..Vo par} 35 Jan 8| 7812 Oct 9} 161g Apr; 37 Deco 
19 1914} 187g 1914) 183, 18%] I18lo 1834; I18!4 18l4] 18% 18%s3) 2,700) Anchor Cap---------.- No par| 151g Jan 2} 26% Mar 5 107g Sept; 1753 Jan 
*1063, 10812] 1063, 106% *1061lo 10819} 10712 10712|*107 10812} 10714 1071, 120] $6.50 conv preferred_No par| 97 May13/ 111 Jan30|} 9612 Oct} 109 Apr 
*11 8612 | *11 113g 113g] *111o 12lo] *11 123] 11%, 12! 300] Andes Copper Mining--.---- 20} 9 June 9} 15 Febl7 31g Mar| 125s Deo 
33g «= 33g] 38g "BT 33, 4 4 4ig} *33g 4 *33g 37s{ 1,400] A P W Paper Co._...-- No par 3 July 1 58g Jan 27 lig June 4 
40lo 40lo| 401, 4034] *391, 40 401, 407s} 40%, 40%4) 40 40 $00} Archer Daniels Mid'ld.No par| 37 Apr30; 50 Jan 7 36 Jan| 52 Aug 
120 120 | 120 120 {*1181l2 120 |*118!2 120 | 118!2 1181!29/*118 120 50 7% preferred........-.- 100] 118 Mayll| 122 Jan13}| 117 Aug; 122% July 
108 108 10814 108!4] 10814 108'4} 10814 10814) 108!4 10814} 108 10812} 1,600) Armour&Co(Del) pf 7% gtd100] 10514 Jan 3/| 1101!g Jan 20 97 Apr] 109 Dec 
55g 6 53,6 534548 534 5%g 5°35 4g 55g 5%s| 40,800) Armour of Illinois new. -.---- 5 453 June 10 73, Jan 25 314 Apr 6'4 Jan 
803g $1 *79l2 Sl 7914 80 80 = s(é8il 80 = 80 7914 79le} 1,600 $6 conv pref_.....-- No par| 6614 Jan 2} 84 Jan28}| 55!gMay; 70% Jan 
*105lo 115!8/*105le 115!8/*105lo 115!g}*105le 115!3)*110 115g #110 Ruel scene GES IP RSIS e 100} 104 Augi8| 125 Jan2s 85 Janj 110 Jan 
541g 5434) 55 5614) 5614 5634) 563, 5734) 56%, 57 57 5719} 5,500 Armstrong Cork Co...No par| 4714 Feb 24) 6253 Mar 23 255g July; 50% Dec 
14 1414 141, 14ly 14 1414 14 1433 137%, 14l4 141g 1414] 7,500° Arnold Constable Corp------ 5 7ig Jan 9| 15 Mar 4 4 Mar 95g Dec 
For footnotes see page 2320 
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2322 New York Stock Record—Continued—Page 3 Oct. 10, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday ,; Thursday Friday the EXCHANGE 
Od. 3 Oct. 5 Oct. 6 Oct. 7 Oct. 8 Oct. 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share || $ per share | $ per share 
17% =1753| 16% 17 16% 17 16 161g} 16lg 16%) 1653 17 4,200; Artloom Corp........ No par 8ig Jan 3) 221g Feb 27 38% Mar 9% Oct 
*93 1047s] 1047s 104%) *93 *93 _...| *93 1047s) *93 1047 20 SES 100} 95 Jan20} 108 Mayi13j;| 70 Apr| 90 Nov 
2012 207s) 2053 21 2038 207s 203g 2114} 205g 2114; 2014 2019] 12,300) Associated Dry Goods...-.-- 1} 1253 Apr30}; 22 Sept 8 71g Mar| 18% Nov 
*105 108!g/*105 108's/*105 1081s/*105 10812/*106 10819] 10812 10812 100 6% ist preferred......- 100} 103 June 19} 109% Apr 2]; 807% Apr] 109 Sept 
*1171lo 1191g/*113 120 119 119 |*112 l197%g|*112 1197%|*1081le 119%, 100 7% 2d preferred....... 100} 98 Feb21/; 119 Augi18 48 Mar! 100 Dee 
41 41 | *41 42 41 41 41 41 | *41 Allg] *411g 413 40| Associated Oil_..........- 25| 36 May21| 5llg Feb10|| 29% Feb] 44 Dee 
82%, 83 81% 83 Silly 82le) 81 83 80 = 80%s} 80l4 8214] 16,000} Atch Topeka & Santa Fe..100} 59 Jan 2] S88l2 Aug 8j| 35% Mar} 60 Dec 
10414 10419} 10414 10419] 104 104!9] 10419 105 | 105 105 | 10434 104%) 2,000 Preferred.............. 100} 90% Jan 2] 106%June 11 6653 Mar| 92!g Dee 
43 4433) 42l2 43%) 421g 4314) 42 437%) 4134 42%4) 4214 4319] 27,400] Atlantic Coast Line RR...100] 2153 Apr24| 44%, Oct 3]| 191g Apr| 37% Jan 
261g 2614] 267% 28%) 2734 287%] 265g 2814] 27 27%) 27 28 | 2,510] At G & WISS Lines..No par| 11 Apr22| 2912Sept 14 3 Mar! 1712 Dee 
44 44 441, 45%3| 46 467%; 4414 4414) 4414 4614) 44l2 45 3,500 tien ett 100} 1312 Apr 24} 46%s Oct 6 6 Mar! 19% Dee 
2814 28l2] 28 28%] 28 29 281g 2834) 28 2854) 28l2 287s] 21,800] Atlantic Refining........-.- 25| 2653June 4] 35!g Apr l0]] 201g Oct} 28 May 
*112 113 |*112 113 112 112 j*111 113 11234 11234) 11234, 113 600 4%, conv pref ser A_.__- 100} 109 Sept17] 115 June 12]} .... ....] w... 2. 
69lg 6912} 68 69 | 6914 6914] 6912 70 | 697% 697%! 70 7014) 1,600] Atlas Powder......... No par| 48 Jan 2| 73 Feb18/]| 32% Apr| 4812 Nov 
*122%4 124l9/*123 12419] 12419 12419] 1241p 12519} 126 126 | 126 126 100] Preferred............---- 1100/7112 Jani17| 12614 Apr 18]/ 106% Jan} 115 Sept 
*1654 1712] *16%, 1712} 165, 167%) 17 #18 17%4 18%! 187g 187s] 3,300] Atlas Tack Corp_.-..-- No par| 14 June 26} 30\g Feb 14 4 Mar! 191g Dee 
35'4 361g) 35 36 33% 3512) 33% 3553) 335, 3412) 3414 361s] 15,200] Auburn Automobile...No par| 265sJune 5) 54144Mar 5// 15 Mar] 45lg Oct 
*6%, 7 "6% 7 Gig 6% 6! 65g 6%, 6% 63, 67 700] Austin mma Seutnepeicheant -~ = 53sJune 30} 10ig Jan 15 5lg May| 14 Jan 
40 40 | *38!l2 40 | *38 40 | *39 3912} 39 #39 38 38 80 ee 29lsJune 30} 46!2 Jan 24|| 35l2 May! 63 #£=Jan 
5 5lg Sig 5 lg 5 51g 5ig 58g 5lg Sly 51g 5g" -18,600' Aviat ous ot Deitrhenew 3 3 Apr 9 7% Mar 18 2% July 544 Dec 
35g 334 35g 3% 3% = 37g} 35g S78 334-378 3%4 37s} 10,300} Baldwin Loco Works..No par 2igJuly 9} 67, Feb 24 llg Feb} 653 Jan 
3lg Blip 33g 0 Sly 3lg = 35g 33g 0 35g 31g Blg 31g 3ile| 4,700 he ET RTRs ete 2%,July 8 AE eahe ene. - etns chien 
61 62 6012 62 61 6ll4} 60% 61 5914 60 60!g 60le} 3,200 Preferred............-.- 100} 2912 Apr30; 62 Oct 3 7lg Apr} 40 Dee 
61 61%) Glia G6llo} 60% 61 60 604; 60 £60 60 641 2,000 Pref assented............| 33%July 8] 61% Oct Si} .... ....}] .... «oc. 
251g 2633) 257g 2653) 2553 2614] 25% 2612) 255g 261g] 2512 2614] 66,000] Baltimore & Ohio__.....- 100} 15% Apr30} 26l2 Oct 7 7ig Mar| 18 Sept 
39 3934) 39le 40%) 40 407%} 40!g 4114) 40 40%) 3934 401s] 14,600 Preferred.............. 1 21 Apr30; 414 Oct 7 9lg Mar| 254 Dee 
45 45 4473 45 45 45 451g 451g) *45lg 46 | *45 46 1,000 ees & Aroostook......- 50] 41%, Jan 3] 491g Feb 28|| 361g Mar] 491, Aug 
*11119 112 | L11llo 113 | L11!g L11ig/*11144 112'4] L11%4 L114] Lilly lll 240] #£~Preferred___..__........ 100} 11014Sept 3| 118 July 2/|| 10614 Marj 11 
213g 217g} 2lig 21%] 201g 21%4) 205g 2114) 203g 2012) 2014 2219) 7,400 nee Prothers- - -.-.. No par| 13% Jan 6} 22!l2 Oct 9 314 Feb] 15lg Nov 
107% 109 | 108 108 | 10812 10812] 107%, 10744) 10712 108!4] 10814 10812 400 644% conv preferred....100}] 8214 Jan10] 109 Oct 3j} 32 June} 88 Nov 
17%, 18'4] 18!g 184] 18% 19 187g 1934) 219 19! 1914 1919] 78,400] Barnsdall Oj] Co__......--- 14g Jan 6} 2720 Apr 8 57g Mar| 14% Deo 
17% «=177%s| «17% 18%) 18%, 18! 18 = 18 18 184) 1712 18 8,600] Bayuk Cigars Inc_.... No par| 16%June 26] 195sJuly 13]} .... .. - >. ane 
11114 111g] 111) LLL [FLL dig 11154) *1 1114 11144) *111%4 11154)*111 = 111% 60 lst preferred___.......-. 110 May 8] 1144 Jan15 Na Jan| 115 May 
3 23 23 4 «=623l4] 23 234) 23 2314) 23 234] 2314 2314] 3,200 trice Creamery ......-.- 25] 18 Jan 2} 26 Marillil Oct] 20lg Nov 
esee sees] secs eccc] cose cose] coce cose] cose esse] cose cosel cccsces ]§«©6PGEBOBLccccccccccccs 1 107 Jan 8] lli5sMay 29 10's Jan! 1081, June 
*101 10134/*10114 10119} 10112 101%4)*1015g 10219/*1015g 10212 10153 1015s 300 $5 pref w w...-.-.... No par| 100 Augi8] 105 July 30)} -... ...-} -... ....- 
PERg cccnl MOREQ ccna] SER ccccd SORIQ wccnl “OB cccnd SSR awn nl coccss Creek RR Co.....-.- 35 Feb28/ 39igJuly 16|| 33 Nov] 331, Sept 
9414 95 95 95 | *93 95 943, 9434) Q4lg 9454) G4lq 9412} 1,400) Beech-Nut Packing Co_..-- 20} 85 Feb 8] 97 Sept 4|| 72 Feb| 95 Sept 
135g 14 1334 1373] 13%, 143] 13% 1414; 13%, 137g] 14 14%; 7,100} Belding Heminway Co.No par| 13g Jan 2} 16'4 Mar 4 llig Mar} 14% Nov 
*83 85le}] *83 85le] *83 85 *83 85 *83l4 84 833g 834, 100} Belgian Nat Rys part pref....| 83 June 5} S89!gsMay 5 79 Sept] 1171, Mar 
307g 3153) 30% 3143} 30% 321g) 311g 3253) 315g 31%) 315g 32 | 53,000] Bendix Aviation._......._- 5} 2153 Jan 20} 32%, Oct 7 11% Mar] 241s Oct 
2334 237g] 235g 24lo} 24lo 25l4] 24lo 25ig) 2414 2434) 24 243s} 36,600} Beneficial Indus Loan..No par| 20 Jani18} 254 Oct 6 151g Mar Dec 
5912 60 6014 6033! 6014 6053} 60% 61 | *60!l2 Gli2i 613g G6l1le2 ; 7. eae eae No par| 48 Jan 7} 62 Sept 8 Jan} 57lg Nov 
721g 7273) 72'4 7273) 725g 73%) 73 74l4j 725g 754] 7412 7534] 80,700) Beth Steel new (Del)._No par| 45% Apr30) 75%, Oct 9// .... ...- eece cose 
*183, 187g] 18le 191g] 18lo 187%] 183%, 18%) 18l2 187s! 187% 187s! 2,900 5% preferred..........- 20] 161g Apr28| 19ig4Sept 1}/ .... ...- aaiiie alien 
12414 12434] 1247g 12478] 125 125 |*124 125 | 125 125 | 125 125 1,200 7% preferred.__....... 100] 107tgJuly 8] 125 Sept23]} .... -...] .... -... 
47lo 4710} *47 #448 48 48lo} 47lo 47lo| 4734 4734) 4712 48 1,100} Bigelow-Sanf Carp Inc.No par; 23 Jan 3] 48! Oct 6 14%, Mar| 2712 Sept 
187g 1914] 18%, 19%3| 18%, 194g) I18l2 194g) z18!le 19 185g 19 18,300] Blaw-Knox Co____.... No par| 14igJuly 8} 204 Feb19 953 Mar] 17 Nov 
28 28lo} 28%, 29 28%, 29 *283, 3010] *28%, 30 2934 29%, 170| Bloomingdale Brothers.No par| 18\4May 8] 29%, Oct 9 165g June} 237, Aug 
*111!4 Lllloj L11'4 L114] L114 L114] L114 T1144] L114 1115g/*1113, Ll lle 310 SEE Ee 100} 109% Jan 24} 113 Jan 6/} 10344 Jan} 114 Dee 
*102 104lo} 104%, 106 106 106 106 107 106 108 108 108 45 Blumenthal & Co pref....100} 77\4July 11] 108 Oct 8 2814 Mar; 90 Deo 
2910 3014] 2912 301g; 2912 30l2| 29 305g] 287g 2953 287g 293s] 25,300) Boeing Airplane Co... ...... 5| 167%, Apr30| 31'4 Aug 6 61g Mar; 22!g Dec 
4419 45 45\4 45%4| 4514 46l0] 465, 4714) 45%, 465g! 4612 467s} 5,1 Bohn Aluminum & Br.....-- 5} 41 Aug20;} 63!g Mar 7 395g July} 59%, Jan 
95 95 96 96 95’%3 Q96le| *95 97 97 97 96 96 170} Bon Ami — Reeenace No par| 80\gJune 12} 10012 Apr 13 90 Jan}; 100 July 
4114 414] 41 4ilo} 417g 42 42 4214] 411!2 4214) 42 42 I, le No par| 39 June30}| 45 Jani5j/ 38 Dec} 47% July 
273g 2773] 2714 2710) 2714 27lo}] 2714 27le| 273g, 2773] 275g, 28 | 14,300} Borden Co |) 15} 2553 Jan 2} 32%g Augl10}} 21 Mar] 27% Nov 
795g 80%s} S8O0lg 80%} 80 81lo} S8lle S82ig} S8llg 8173} S80l2 S8lly} 9,500} Borg-Warner Corp....-.-.-.- 10} 64 Jan2l} 83!gMar 4// 28% Jan); 70lg Dee 
83g = Ble 83g «= Blo Sly 84s 83g = 95g 9 93g y 9lo} 4,400} Boston & Maine__........ 100 6 Apr27i Ille Jan 30 3% Mar 87g Dec 
25g Dig Zin 284 21g = Qie 212 2io 214 23g 2 2 1,500} tBotany Cons Mills class A.50| llg July 16 33g Feb 14 lg June 2% Dec 
16 16lg] 15lo 16 155g 1573} 15lo 1534) 1514 154] 153, 15% ,000| Bridgeport Brass Co...No par| yl2'sJuly 2} 187% Feb13 8ig Apr} 17g Nov 
607g 6143} 60lo 615g) 627%, 6273) G62lg 6314] 6134 62%) 62lo 63 28,800} Briggs Manufacturing.No par| 4314 Apr30| 647g Mar 6 24\9 Feb| 5533 Oct 
55 55le| *51 54 | *52l4 54 54 5Alo| *52 54 *51 54 400} Briggs & Stratton._... No par| 47igJune30}| 69 Apr 4 23'g Jan| 55 Oct 
*443, 45lo| 441g 441g) 441g 443%) 45lo 45leo] 45 4510} 45!g 45!2/ 1,800] Bristol-Myers Co_....... 41 Jan17} O5O0leJuly 24 303g May| 42 Dee 
73g 0S 75g 73g 78 74 =Oo8 Zig 784 73g 7% 714 712} 17,600] Brooklyn & Queens Tr.No par 4lo Jan 4} 12% Mar 5 13g Apr 5lg Dec 
387g 387s] *3814 39le] 39 40 38lo 39 *38 39 3844 3844) 2,300 Peteebcceccccese No par| 33le Jan 7| 5lisMar 5 14 May! 38 Deo 
56lo 56%! 5614 56le] 56lo 56531 56%, 5714] 56l2 5634] 5612 567s 8,700} Bklyn Manh Transit..No par| 40% Jan 2} 58\4Sept22|| 3612 Mar| 46% Aug 
2104 10434}*103%4 10434) 1043, 106 | 104 104 | 1031!2 103!2]/*10212 10312) 1,000 $6 preferred series A.No par| 97% Feb 4] 106 Oct 6}| 90 Janj| 100 Aug 
493, 50le} 49lo 50%s3| 493%, 50 493, 507s} Sl 5lis}| 51 5112} 5,800} Brooklyn Union Gas...No par] 44lgMay ll) 56lg Jan3l 43 Mar] 7llg Aus 
*45lo 4614) 4614 46!2! 46le 463;) 4634 4634) 48 48 483, 50's} 1,300) Brown Shoe Co... .. No par| 45 Sept2l 655, Jan 15 53 Mar] 63% Aug 
167g 17%3| 1614 167s} 1614 1653] 1534 16lg} 15!2 15%) 15!l2 15%} 9¥Y,600} Bruns-Balke-Collender.No par SigMay 19] 17%,Sept 30 33g July} Jllg Dec 
165g 167s} 1653 17 l6lo 1634) 1614 161 16 1612} 16!2 18 | 21,200} Bucyrus-Erie Co.........-- 5 8’7g Jan 2} 18 Oct 9 4\4 Mar 87g Dec 
*11014 11433) 1143, 11434] 114109 115 |*110!4 115 |*110'4 115 114 114 70 72 — i oatemeceiine 100] 107isSept 8] 115 Sept 25/]] .... ....] .... ... e 
VO VE ey PO? ee Fe ees eee eee EES 100} 100 Mar 7} 123 July 22j| 62% Mar] 100 Deo 
123g 1253] 12% 127s 12lg 1234) 113%, 1243} 11%, 1233) 12 1214} 70,200 Budd CE i tne No par Sig Jan 2} 157%May 5 3\4 Mar 93%, Nov 
100 100 95 98 923g 95 9014 Q92!g} Y9Olg 90%] 89 91 2,200 Cte BUCRNTEE cco cocce 85 Jan 8] 115leSept16 23 Mar; 97le Dec 
34 7 34 7g 3 34 lo 34 lo 5g 5g 5g} 18,100 Second paid rights......... le Oct 7 EE Saas eee 
10', 10lo} 1014 1043} 1014 1053} 101g 10%) 10 10!\4; 10 10!4] 16,600} Budd Wheel_.... ..... 0 ph 8% Apr30}| 14 Mar 5 2ig2 Mar; 1433 Nov 
46%, 47’s| 47 48lo| 4714 48 4612 4752} 46!2 47 47lo 4914] 11,200} Bulova Watch... ... No par| Illig Jan10} 49!4 Oct 9 3% May| 14% Nov 
2919 3014] 2912 30 287g 2973! 29 2Y58] 2834 2933] 2914 3033} 7,900} Bullard Co........... No par| 20% Apr28| 31%sSept 5 814 Mar| 2412 Nov 
303g 305s} 3llg 32 317g 33 3314 34lg} 3312 34 33 34 | 25,200] Burroughs Add Mach..No par| 25 <Apr27} 34's Oct 7 13144 Mar| 28 Nov 
5 5 5lg 584 5lyg 584 53g Ss 5 le 53g Ss le 51g 538) ~2,1001 {Bush Term.......... No par 2lg Jan 2 9 Mar 23 1 <Apr 3'g Jan 
16 16 1614 17 16 16 *15 1534} 15lo 1534) 15% 15% 800 RET A 100 8\4 Jan 2} 19 Mar24 514 Apr] 10le Jan 
*17 1834, 1714 17!'4] 17 1714] 16le 1634] 165g 165s) 18 1814 430| Bush Term Bldg gu pf ctfs_100] 141g Apr29} 2473 Mar 23 10 Mar] 22!3 Jan 
4ig 4lg 41, 45, 41, 438s 4ig  Alg 41, Al, 41g 433] 5,700) Butte Copper & Zinc......-.- 5 253 Jan 2 653 Mar 20 lig Mar alg Nov 
245g 243) 24 25 2414 2410) 237g 2533] 237g 25 243g 25 18,800} Byers Co (A M)-_...-.-.- No par| 1612 Apr29] 25%sSept 19 1l3g Mar| 205g Jan 
82 82lo} Sllo 823) S8O0lg 82 80 82lo} 80 81 795g S8Ole} 1,260 TREES 100}; 54igJune 15} 84 Sept 1s 32 Mar; 66 Dec 
30le 305s} 30 3014] 30!g 30le} 30 3034] 30l2 3034) 3014 3012] 3,200) Byron Jackson Co__-._- oe a eo lO RR Pee 
39 3914) 39!g 397s} 3914 39le| 38%, 39 38l2 38%) 39 39's] 2,000} California Packing....No par} 3014 Apr30} 43% Aug10 3012 Aug] 42l2 Feb 
lle = Ile llo lle 13g IIe 13g IIo l3g Ss Ile 13g = I 19} 11,300] Callahan Zinc-Lead__......-. 1 5g Jan 2{| £417 Feb10 lg July lig Jan 
10lo 105s} 10!lso 11 105g 107s] 1012 107g] 10!g 105s} 10!4 105s} 11,600} Calumet & Hecla Cons Cop._5 6 Jan 6) 14 April3 2l9 Mar 64%, Oct 
36’g 3734) 37le 38 37lo 3773] 3634 3733! 3612 3714] 363g 367s 5,700) Campbell W & C Fdy_.No par| 30 Jan 6) 40% Apr 2 7ig Mar] 33% Nov 
18% 19 183g 193g] 187g 2014) 1914 2014 187g 1953] 183%, 19!4] 68,100] Canada Dry Ginger Ale...-- 5| 10% Apr30} 20!4 Oct 6 8ig Sept] 1753 Dec 
*57 59 57 57 *57 59 *57 59 *5714 5S8lo| *57 59 30| Canada Southern........- 100} 54 Jan 6) 60 Aug 20 50 Apri 5612 Oct 
12lo 12%, 1210 1314] 13 1410! 14 1453} 133%, 141g] 135g 1378/156,900| Canadian Pacific.........- 25; 107%, Jan20}; 16 Febl1g 85g Oct] 13% Jan 
51 51 5Olo 507s} 50%, 51 503, 5034] 5l 51 515g 52 1,300} Cannon Mills...... ..-. No par| 37 Apr30| 52 Sept 9 30 June} 40l4 Oct 
163g 16lo} 167%, 1673! 16%, 17 *16lo 17 167g 1673} 167%, 16%s 900 we oe te AdminisclA ......- 1 12%May 8] 1812 Feb 24 43g Mar! 14 Nov 
5lia Slle| *5lle 52 5134 52 5lle 52 *5llo 52 *51lo 52 ee | 45%, Jan 8) 521, Apris8 321g Feb| 48 Nov 
7100 = =....|*100 -1*10014 ___.}]*10014  -.__{7100 100 |*100 -—--.~ 20 cunien Clinch & Ohio Ry.100} 87 Jan 4/z100 Oct 8 8244 Feb] 88 Aug 
10312 10312|*102 10312] 102 102 |*102 1031s/z102 102!2|*102  __-- 240} Stamped.-.-........... 00} 91 Jan 4] 10312 Oct 3/| 85 Mar! 95 July 
7lo 8 \ 81 S 81 S 814 8lg Bly 8 814} 8,400] Carriers & General Corp. ..-.1 6%May 22 9% Feb 19 7 Dee 81g Dec 
15912 16034] 1601 16210] 162 166 | 162 167 | 162 163 | 159 162 9,300] Case (J I) Co............ 00}; 921g Jan 6) 186 June 22}; 45%; Mar] J1ll4 Nov 
---- 132 |*130 132 |[*1305g 132 132 132 [*131 13210] 132%, 135 330 Preferred certificates._..100} 116 Jan 7} 143 July 15 831g Apr| 12612 Nov 
Slig 8134) S8O0lo 8144} Slls 83 83leo 8414] S83le 8334) 83l, 84 6,500} Caterpillar Tractor....No par| 54% Jan16} 8414 Oct 7 3612 Jan} 60 Nov 
2614 26%) 263, 27 2653 277s] 261g 27lo| 2613 26%) 261g 26!2| 39,700] Celanese Corp of Am..No par| 21%May 22} 3214 Jan 6 191g Apr} 35% Jan 
3llo 3134] 3lle 32 3lig 3134) 31 3ll4] 31. 31%) 30!le2 311!2, 7,500} tCelotex Co.......... No pari} 19 Apr30} 32 Oct 5 161g Novi 214 Nov 
S4lo 85 84lo 8473) 84 8434] S84lo S84lo] *84lg 8414} 83l2 84 500 5% preferred.......... 100} 54 May 1} 86 Sept 26 55 Novi 62% Nov 
291g 29lo} 29lo 2934] 2914 2953) 29 29lo} 29lg 29lo} 291g 2912} 3,700} Central Aguirre Assoc.No par| 25%, Jan 6| 354 Mar 13 22144 Feb| 29 May 
45 47 45 4534, 46lo 4710) 46 48 45 45 4610 47lo} 2,800] Central RR of New Jersey .100 35 Apr28!| 57 Feb2i 34 Mar! 622 Aug 
83g «gl 87, gl gl 9dg 95g 10 i) 93 93g, 934) 3,200] Century Ribbon Mills.No par 61g Apr29; 10 Oct 7 61g July}; 12%3 Jan 
10812 10819/*107 1081s] 1081l2 10810} 108le 10810/*103 108!2/*105 10812 50 RT i AIR, 3 100} 97lsMay 2] 108!2 Oct 2 9614 Mar! 10912 Jan 
54 544) 54 5A4lol 54 56 543, 56 54lo 55l4] 54le 5553! 33,200} Cerro de Pasco Copper.No par| 47% Jan21} 58 Apri4 385g Jan} 65%, Dec 
113g 115g! Illo 173! 115g 127g! 13% 15lo! 137, 14lgh 1314 1412! 54,300] Certain-Teed Products.No par 8igJune 4) 1914 Mar 24 353 Mar| 15%, Dec 
*121 124 | 124 124 | 124 125 |*135 140 |*135 140 |*138 143 GOl FH preberred..ecccccce 100} 801g Feb 4] 125 Oct 6)/ 23 Marj] 88% Leo ) 
65lo 66 6534 66 65le 68 6: 71 70 70's} 70 70 1,660 OF O0Er OIE - © eoccecce a Cae 2. we Gee Ft ease chbel cone onan 
*103384 10414]*104 10414] 10414 10414] 104le 10410/*104!o ____|*104l2  _-- 50| Champ Pap & Fib Co6% pf100} 101 Marl13/ 10412 Oct 7j/ -.-. ----] eee. eee 
22 22 22 22 22 221g} 221g 22igi 22 23lol 231g 24%) 8,900 Ee No par ee: ee Ge. I A i i i, ean 
*53 56 | *52le 55 521g 58 5634 59le| *53le 55 54 55 Roe GE Goce coscoceenses 5] 2214 Jan 2} 691g Apri17 4%, Mar| 21 Dee 
85\4 S85le} S85le 8712} 8714 S87le} 874 88 90 O4 92 04 8,100} Chesapeake Corp...-.. No par| 59 Jan 2] 94 Oct 9 36 Mari 6114 Nov 
681g 6853] 683, 7O0le} 701g 705s} 7014 7073} 72!2 7514] 7453 753s} 48,700) Chesapeake & Ohio -......- 25} 51 Jan 2] 75%3 Oct 9 371g Mar} 65314 Dec 
*l7g 2 *17g =Ql4 2 2 2 2\s *llo 2 *13, 2 300| tChic & East Il] Ry Co ....100 13gMay 19 314 Jan 13 }) Apr 2'g Jan 
5a Bly 5lg 58g 5ly Bly 5 53g 5lg Bly 514 614 6,300 6% preferred.......... 100 273 Jan 4 614 Jan 15 7g June 344 Dee 
2 218 2 218 l7g 2 l7g 2 17g 2 2 2 2,200| Chicago Great Western...100 llg Apr 28 253 Feb 5 5g Feb 214 Jap 
1010 Ills} 1012 1073} 1012 10%) 10 101 97g 101g OF, 10%) 8.200) PROTOS cncccccccceccee 100 4 Jan 2} 12 Septll 15g Feb 55g Dee 
*8 10 *7i, 10 *7\, 10 73g (73g *753 10 *75g 10 30] tChie Ind & Louisv pref..100 6 Mayl12} 12 Jan3l 1 Mar 9 Dee 
285g, 29 29 29lo} 293g 29lo} 293, 3O0lg] 293, 2934) 295g 30 1,900} Chicago Mail Order Co.....- 5| 253sMay 13} 31%, Jan 6 19ig June} 735 Nov 
2 2 2 2 l7g 2 2 2 2 21g l7g 2 4,400} tChie Milw St P & Pac.No par llg Apr 30 27g Feb 11 lg Mar 3 Jan 
4ig 414 4 4\4 4 45g 4lo 47 43g §=45g 4lo 453] 23,500 EEE TS 100 273 Apr 27 57g Feb 11 3, Mar 4%, Jan 
33g = 35g Blo 35 3lo = 35g Blo 8638, 3lo = 3g 35g 334) 9,400) Chicago & North Western_.100 212e Apr 29 47, Feb 21 18 June 55g Jap 
10!g 101g 9 Qlo 9lo 101g] 10 1010 97g 10 10 101g 3,200] Preferred ...........--- 100 6%May 1, 121g Feb 21 35g July} 1053 Jan 
173g 1733) 173, 18 173, 1734] 1753 1734] 1753 18 181g 1814] 4,300} Chicago Pneumat Tool.No par| 1212 Apr30/ 20l2e Jan 2 453 Mar| 2053 Deo 
60 60 593, 5934] 5914 5934) 5914 5934) 59 59341 5914 59le 2,400 Conv preferred... No par| 40%May 4} 60 Sept 9 20 Mar] 54% Dec 
2lo = 2Qle 21g = 2le 214 Ql 23g «= 23g 23g = Dg 21, 2le} 3,000) tChie Rock Is) & Pacific..100 llg Apr 23 3 Feb 8 % July 25g Jan 
5’ 6 6 63 Gig 6lg 6lig Gly 614 Gle *6lg 6l4} 4,000 7% OFCRIOE..ccccceces 100 31g Apr 24 8 Janll 15g Mar 44, Dec 
53 53,4 57g =: 6 3g 6 61g 6 614 57g Oly 6 614; 3,300 6% preferred.......... 100 314 Apr 28 8 July 15 ll4 July 4 Jan 
*29lg 29lol 29lg 2Hlol 2914 3ill4! 307, 32531 3084, 3114! 30le 3133! 13,300/\Chicago Yellow Cab...No par| 19% Jan 2] 325s Oct 7 914 July! 19% Dee 











For footnotes see page 2220 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE 
Oct. 3 Oct. 5 Oct. 6 Oct. 7 Oct. 8 Oct. 9 Week Lowest , Highest | Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share $ per share || $ per share | $ per share 
18ig 1853) 187%, 1914] 183%, 1914] 187% 187g] 191g 19%4] 191g 1914] 1,700) Chickasha Cotton Oil......10 1735 Sept 19} 30% Jan 6 25 Sept] 31% Deco 
95g = 9% 934 10% 97g 10lg 97g 10ig 93, 97% 9%, 97s! 4,900] Childs Co............ 0 par 7 Jan 3} 11% Jan 24 31g Mar 8 Dee 
*32 35 *32lo 35 35 35 *3214 35 *321, 35 *3214 35 20; Chile Copper Co.......... 25} 25 Jan 8| 36% Aug 13 9 Feb| 26 Nov 
126 1267) 125% 127 | 1255, 1267s] 12614 12812] 1253, 127 | 1261, 127%] 88,600) Chrysler Corp............- 5| 851g Jan21| 12812 Oct 7|| 31 Mar| 937% Dee 
17% =17%| 175g 1753] 171g 1753] 1753 1734] *171g 1753! 1714 1712} 2,000} City Ice & Fuel....... No par| 15% Jan 2] 19% Febi4jj 12 Oct] 24% May 
82 821g] S82lp 83%) 82 S821] 81% 8134) #82 83 83 83 210 b> cebuckacocecs 72% Jan 2} 86% Augi9j; 69% Sept; 100 May 
10 = =103s} 1019 10%] 10% 11 1053 11 105g 11 10% 11 | 39,000) City Stores................ 4% Jan 7| 11 Oct 6 344 Apr} 61g Nov 
381g 3933) 38 387%) 3714 38 3612 38 361g 367s] 361g 371s) 4,3 Clark Equipment... No par| 23% Jan21| 461g Mar24/} 1214 May! 2753 Dee 
y» ee” ee CC sean “Oe _—) ee 8 6 Pee C CC & St Louis pref....100} 90 Feb10; 97 May 8} 80 Dec) 89 Aug 
*1l11l 113 111 111 |*108 111%/*108 111% *108 111% *108 111% 100} Clev El Illum Co pref..No par| 10714 Jan 4] LIL, Aus ae Gaee <bac cece e6ee 
*391p 3973] 397% 40lg] 40 4014; 397%, 397s 40 41 415g 44ls| 6,400) Clev Graph Bronze Co (The).1| 33 July 7 Mar 2753 July| 48lg Dee 
87 *87 91 /1%*87 #«=91 1 *87 #£=9:1 | *87~ 91 *87 91 10} Clev & Pitts RR Co 7%etd50| 82 Feb26; 87 Mayl18j} 80 Mar; 87 Oct 
7S eccot “SE concl “SRS cacel “SES casel SE check SSE cacel cacnes I al gaa - 48 Mar30| 50 Feb20 48 June} 48 June 
6lle 62 6212 6314) 63 £6312] 63 #63 63 63%) 63 £63 3,000} Cluett Peabody & Co..No par| 48 Apr28; 701g Feb 7|| 20 July| 52% Deo 
*126lg ....]/*126le ....|/*126lg ....[*126l¢ ..../*1261e ..../*126le ....] ...... RE ES is 100} 124 Jani15j 129 July 28]| 110 Aug] 126 May 
122 122 12119 122 121 121i9} 121 121%] 121 121 121 121 3,000 “oh Co (The)...No par| 84 Jan3l/j 125 Sept 8 721g Novi 93 
57 57 *5614 57\4| *56% 57 *56%, 57 56%, 5634) *56%, 57 200 0 OF a ae No par| 5553 Jan16|; 57%June 5 53%g Apr} 5853 
15%g 1553} 155g 1573} 15%, 1614] 161g 167g] 164, 1714] 167%, 1714] 50,700 Colgate-Puimsiive Pest No par| 13 June30}; 20l2 Jan 6 15ig June} 21 
*104 10419/*104 104i9/*104lg 10419] 10412 10419] 1041g 1041s] 104 104 300} 6% i aa 100} 100 Aug 14; 10612 Feb 28]} 101 Jan) 10714 Dec 
56%, 57\2' 56% 58 563g 597s' 58 £60 581g 5914! 5912 62 44,800: Collins & Aikman... . No par' 3912 Apr30i 62 Oct 9 9 Mar Dec 
*111% 112 |*1111g 112 |*11112 112 | 111% 11119] 112 112 |*1111, 112 140 Preferred ....<<.c<cccce 100] 10714 Jan 3] 11212Sept14|| 69% Mar] 109 Dec 
*1105g 1114g}*1105g 1114g)*1105g 1113g}*1105g 1114g)*1105g 11159/*11053 11139) _.___- Preferred called. .........- 11053 Sept 24] 1105gSept 24]] .... ....] .... .... 
*271g 2734) 27%, 277%) 27% 2812] 281g 28ig]} 28leo 28le] 28leo 2S8le 420} Colonial Beacon Otl._..No par 814 Jan 6) 28% July 20 6%, Jan 97g Nov 
8%, «= 8%) «= 85g oD 85g 87g 83g 8 83%, 8% 853 87s! 10,300) tColorado Fuel & Iron.No par| 353 Mar 16 9%, Feb 19 lg Mar 5ig Jan 
341g 36 3514 36 34% 3573) 34 3553] 3414 3473) 35 #3514) 2,920) Preferred............-.. 100} 237%Sept 2} 49 Janll 29 Deo 
391g 397g] 383g 397%] 38 38%] 38!g 393g) 38ig 3812} 381g 387g) 11,700) Colo Fuel & Iron Corp.No par| 2814Sept17] 397%, Oct 3]}] .... ....] -.-. -... 
2914 30 29 29 2914 2914; 29 29 28ig 28ig] 281g 281 210} Colorado & Southern. ... 100} 211g Jan 2} 36% Feb 10% Febj| 221g Dec 
*33lg 34lq} 33 35 34 = 334 3414 3419} 34 35 34 = 3.45 630| 4% Ist preferred......- 100} 191g Jan 2} 37% Mar 11 7 Febj 21 Dee 
*30 32%) *30 32%) 3l1lg 321g] *30 321g] *30 3219] *30 3214 60 4% 2d preferred....... 00; 16 Jan 2} 36 Mar 4 653 Mar| 171g Deo 
*124leo 127 12712 1271le] 12712 13014] 12912 131 12819 12819}*12612 129 1,700} Columbian Carbon vtec Nopar| 94 Jan 7] 136!2g Augil 7 Janj 101144 Nov 
4133 41%) 40 407%) 40!g 4114) 40 4014) 3953 397] 383; 3912] 6,100} Col Pict Corpvtc....-. No par| 31 May 20] 245lg Jan 22|} 4014 Dec| 497% Dec | 
471g 471g! 471g 471g] 471g 4713) 46 47%] 457% 45735 46 4614] 1,000] $2.75 conv pref..... No par| 42igMay 26] 5114 Jan23/} 48l, 50 Dee 
201g 2012] 1912 20!g] 195g 197%] 191g 207g] 203, 207% | 2012 21 | 86,700) Columbia Gas & ty pent par| 14 Jan 2} 23% July 28 333 Mar| 15% Oct 
1075g 10753] 108 *1084%/108!g 109 [1081g 108ig | 108!g 10814/*108 109 1,300 erred series A...... 1 901g Jan 2| 108%, Oct 5j| 351g Mar] 901g Des 
*100 101 101 101 100 100 100 101g] 10114 1011g/*101 10114 170 5% seeteeved.. secscesoce 1 80% Jan 6) 103 Aug 24 31 M 83 Dec 
7134 72lol 71'g 7243] Zl!lg 71%] 71 71llg} 7Olg 71 70 707s] 20,800} Commercial Credit.......- 10} 44 Jan 9] 847sSept 30 391g Jan}; 58 #£Oct 
*119 122 | 119!g 119!g/ 119 11914] 11853 119 [*11712 11819] 11753 1175 90 4% % conv pref._...... 100} 100% July 7] 11914 Oct 6)] -... .--- nan. ene 
82%, 84 83lg 84%) S4ig 8473 84 8473] 84 8410] 837%, 841g} 8,900} Comm’l Invest Trust..No 55 Jan 9] 847s, Oct 6/| 56,4 
--- ence cece] ence cece] ccce once] oe; > Ga Fas. SS Conv erred. ..... No par| 11053 Jan 9] 123 July 22 11014 Dec} 1151g Jan 
12453 124581*126 ..../*126 127 126 126le 12512 126 1g *125 127 500 $4.25conv piserof’35Nopar| 97 Jani10| 12612 Oct 7 977g July; 105 Oct 
155g 15%s} =15%g 1553, 15% 15le} 15'4 15leg} 151g 16le} 1612 1714] 58,800] Commercial Solvents..No par| 14lg4June 26} 2453 Feb21/| 161g Oct] 2353 Jan 
3% «=—3%) 03% 7gi 35g 38g] 35g 4 4\, 41g 4141375,300} Commonw'lth & Sou_..No par| 214 Apr 30 512 Feb 17 % Mar| 3 Nov 
73 = 7353 72 2 =—7314t 71lg =72 71 4 8=66748) 75 23077 77% 781e} 9,400 $6 preferred series...No pari 5914 Apr28} 82 Febi17ji| 291g Jan} 71 Oct 
*7%3) 8 773 7% 7% 7% 7% = Ble 81, 8% 8 8331 5,500] Conde Nast Pub Inc...No par} 7 July 3) 12%, Feb 27 57g Mar} 11 Dee 
333g 335g) 33% 3414) 337% 3414) 34 347g] 355g 3614; 36 37 | 15,400] Congoleum-Nairn Inc..No ae 307%, Aug 7| 441l2 Jan 8|| 27 Mar) 45% Nov 
22 22 22 22 22 22 22 2214] 2214 2214; 2llo 21%) 1,000} Congress Cigar........ No 16 Jan 2} 253%Mar 4 9 2llg Nov 
*15lg 1643) *15l4 163g] *1514 163g] 15l2 1633] 1612 1610) 16 16% 270| Connecticut Ry & Ltg ot..100 15 Aug28| 331g Jan 3]| 24 Novi] 58lg Sept 
101g 107%} 107% 117%] 114 1133] Illg lle} 11 #£Ille} 11 11 4,700| Consolidated Cigar....No par 8 June 3} 133 Jan 22 7 Mar] 11% Nov} 
71 7lig} 7llg 71le} 73 #73 731g 731g} 75 £75 75 75 220 Sas 100} 65%June24| 78 Jani5i; 62 Mar} 74 Jan/|/ 
*82le 83 *82le 83 83 83 84 84 *83l, 90 85 85 60 Prior preferred......... 1 7214 Jan27| 85 Mar 24 69 Nov} 82 Feb ' 
*72 110 *72 110 *7 82 *72 82 83 83 *85 110 40 Prior pref ex-warrants . ee 731g Feb 13} 85 Mar 25 721g Oct; 80 Mar} 
41g 4lg} 4lg 8434) 41g 453) 412 453) 453 434) 43, 473} 6,600] Consol Film Indus.......... 4igSept28} 7lg Feb 13 3144 May| 7lg Jan 
17*g 17%s} 1753 18 175g 1773} 1753 18 18ig 1853} 18 18%] 5,800 Preferred........... No pas 1514 Apr 30} 201g Feb13|| 1414 May] 22!g Feb 
43lq 4373) 42%3 43%] 43 433;| 431g 4419) 44 447g! 4453 4514] 73,100] Consol Ed Coof N Y_.No par| 2714 Apr30}| 45'4 Oct 9j) 15% Feb) 34% Nov 
106%4 106%4)*106%, 108 1*107 10812] 108 108 108 10812} 108 108 800 $5 preferred........ No vont 102 Jan 3} 109 July 14 72\ig Feb| 105ig Nov 
Sig Ble 83g 85g 84 8 84 gi 8 8l4 77g 814] 6,600} Consol Laundries Corp..-.-.-.- 5 37g Apr 28 853 Oct 5 llg Mar 63g Deo 
13%, 137s} 13% 14 137g 14 13% 14 137g 14 137g 1414] 74,800} Consol Oil Corp....... — a 1lig Apr30; 1514 Mar 6/} 6lg Mar| 1214 Deco 
~ Doe. owe ae eee eo. meee Peeres ee 8 8 eer 101 Jan 6] 106!gJune 30|| 10012 Dec} 10l1g Dec 
634 7 714 7 7l4] *634 63, 67 612 6%) 1,800} Consol RR of Cuba pret...100 5i2Sept23} Illle Feb 5 21g Jan 814 
34 7g 34 48 5g 34 dg 34 34 34 34} 20,300] tConsolidated Textile..No par 3gMay 5 15g Jan 16 33 Aug 13g Nov 
35g = 35g 33g = 35g 3lg Ble 33g) Ble 314g 3a 31, 333! 3,400} Consol Coal Co (Del) v t c.25 2 June 18 Cn BER SE cose ceed coke cose 
*I1Slg 18%) I8lg 18le] 18!4 184] 18le 1819} 1814 1819] *18lo 18% 660 5% preferred v t c_..-.-.. 100} 12i4June 18} 201g Apri7i} .... ..--] --.. ...- 
19%, 204, 20'4 2114] 2012 207s] 203, 2073] 2034, 2114] 207% 211s] 10,300) Container Corp of America.20) 15%May14| 2614Mar 9/j| 22 Dec] 23lg Dec 
18lg 1853) 183, 1953] 19lg 19%) 191, 193%) 19 1914} 1914 203s} 32,900] Continenta. Bak Cl1A..No par| 1033 Jan 6} 20% Oct 9 412 Mar; 11% Dee 
Zig 24 214 23 214-238 2, 2 Zig Ql 214 21s} 15,100 a conentinnes 0 par 15g Jan 2 23%, Feb 21 53 Apr 17g Dee f 
"993, ....] Q9lg Q9lei DIlg OPIlel B8lg QO9lg| *98 99 977g 9912! 1,300 eeaoers 100} 6714 Jan 3] 1021gSept17|} 4614 Janj; 69 Dec 
7014 70%) 70 £71 703g 7llo} 7Ole 717s) 7Ol 71 703%, 7273} 27,800} Continental Can Inc__.-.-..-. 20} 671l2May 7} 8714 Jan13 | ow Jan 9914 Nov 
*2lle 22 Zllg 22'!g) 2llo 2llo| 213g 213s) Qlig 2Ql3g} 21 2153} 3,600) Continental Diamond Fibre..5| 171!gJune30| 2433Mar 5 Jan; 20ig Dec 
39 S9le]} 39lg 39lol 391g 3934) 39%, 41 4019 41l4] 40 41 14,000} Continental Insurance....2.50} 351g Apr30}; 46 Febil ab% Mar; 44% Des 
21g 253) 3=—25g 28 25g 3-258 25g 23% 253 284 253 3 | 18,500] Continental Motors. -...-...-. 1 21g Apr 30 4 Mar 20 Jan 2% Nov |}. 
33%, 34 3334 3453] 34 35 34 35 34 347s 3414 3453/304,200| Continental Oil of Del.....-.-. 5| 28igJune 6) 381g Feb il 151g Mar; 35 Dec; 
341g 34%) 34 343) 33%, 34 33 34 331g 3310} 33 3314] 4,500) Continental Steel Corp.No par| 27 July 9| 46 Apr 8j/ .... -...] --.. -.-- 
6612 66le| 66 6612} 6553 661s] 653, 661s] 66 6634} 66le 6714] 1,020) Corn Exch Bank Trust Co.20} 55144 Apr30}; 69 Janil4 41% Mar; 69% Dec 
70 71 704 71 7014 71g] 70 71 69 6934) 691, 7014] 9,200} Corn Products Refining....25) 6353 Aug22| 82isJune 18 78% July 
*156 161 |*153 161 {|*150 161 {*155 161 160 160 ({|*1581le 160 100 POUSIETEE..cocceceneesse 100} 158 Aug 20] 16812 Apr 15}| 14814 Oct] 165 May 
53, 57g 55g 58g 5le 5 5lo = 55g 51g 55g oe ee BS Ce Bic entccecasens No par 4 July 1 73g Mar 6 41g Mar 75g Dec 
36 §6©36!si 36 £36 36 8=—- 36 36 «= 386 36 0=—s 36 36 0«=— 36 3,500| Cream of Wheat ctfs...No par} 35 Mar27| 37%Junel9\| 357g Jan}; 397% Mar 
341g 347%] 331g 34le] 3312 34 33le 34 333g 3334) 323, 3310] 5,200) Crosley Radio Corp...No par| 1553Marl16| 35%sSept 1 11% Sept; 19%, Deco 
83 83 8314 83l4] 82 847g] 8314 8434] 8353 845g) 83lo 84 7,000} Crown Cork & Seal....No par| 4353 Jan 7| 847s Oct 6]| 23l2 Mar; 487s Nov 
*52 53 | 52 52 | Slle 52%] 521o 531g) *52% 53 52g 53 2.600| $2.25 conv pret w w.No par| 46l4 July 22} 5414Sept21]} .... ...- ain anual 
i i ee oawre we F&F. 2 2. ee aes eee, Cr W’mette Pap Ist pf.Ne par| 102 Jan27j| 109 July 22 7412 Mar} 100 Deo 
12 1214) 113g 12 115g 12 115g 12 12 1214] 11%, 1214} 48,200} Crown Zellerbach v t c_No par 7i4May 4) 1214 Oct 2 31g Mar 9ig Dec 
56 56! 56 563 56 563 5534 56le| 55 56 5534 5610} 10,800] Crucible Steel of America..100} 28 Apr30;) 563%, Oct 5 14 Mar; 38 Dee 
*120!2 124 [*122 12319] 12119 12119/*120 122 121 121 {*121 122 300 tt. .ssesanoonie 100} 95le Apr 29} 1245s Sept 21 471l2 Apr! 105144 Deo 
* 14, lls l 1 1 lls lle lle} *llg = lig llp_~ = Ile 800} Cuba Co (The)-.-.-...-- No par 114 Sept 28 27g Feb 4 1 Jan 21g Deo 
1012 10!2] 105g 1053] 105, 10%) 11 llle} *11 lllo} *103, 115, 380] Cuba RR 6% pref...-.--.-- 1 9 Sept26}; 18lg Feb 4 5 Jan| 14 Dec 
Vig = 97g 9lo = lle 9lg 97g 97g 1012} 10 10%} 101g 1012} 13,500} Cuban-American Sugar....10 61g Jan 7} 1414Mar 9 5lg July Slg May 
99 99 | 100 100 |*100 103 | 101 102 | 101 104 | 106 106 360 Pt... ..cdeaseoke 100} 63l2g Jan 7] 1097gSept 5|]} 4012 Jan}; 80% May 
36l2 37 3714 371441 373g 3733] *373g 37121 37 3753! 36%, 37 1,000} Cudahy Packing.......-.-- 50; 35lgMay 26, 4412 Jan14||} 37 Dec} 47l2g Jan 
21 2153} 20% 21 205g 214] 21 2214) 21% 22%) 22 $223) 22,100) Curtis Pub Co(The)...No par| 167%gJune 4) 2414 Apri3/} 15 Mar| 24% Nov 
*1091g 110 1091g 1095s] 10912 10919} 109!2 10919} 10912 10912} 10912 10912} 1,700 Preferred... .ccccccs No par; 991g Mar 13} 11014 Sept 16 891g Mar! 10514 Juu 
653 634 Glo 38634 6 65g Glo 634 63g 61s 614 612] 52,400] Curtiss-Wright.........---- 1 4 Janl5 91, Mar 11 2 Mar 453 Dee 
195g 1973} 191g 19%] 191g 197g] 19lg 1934 1914} 183, 1914) 33,700 Cee Bi ccocvocsessesues 101g Jan 6} 21igMar 9 614 Mar; 12% Dec 
*66lg 68 67 67 | *66lg 68 68 72 74 7 _— a 230, Cushman's Sons 7% ay 59 Sept 9| 90 Jan2l1|; 73 Mar) 795 Nov 
*465g 4914] *4634 4914] *4634 4914] *4634 4914] 4914 4914] 491g 49]e 50 8% preferred.....-.- No 36!gMay 17} 7O0le Jan 27 61 June} 75 Nov 
68 68lo, *683g 6834] 68le 6834) 69 0 *691, 70 69 #469 3,000| Cutler-Hammer Inc...No0 ad 43\4 Jan 6| 70 Oct 7 16 Mari! 47 Deo 
1753 1773} 177%§ 1773] 1738 173] 1712 1753] 1712 1753! 173g 17%) 2,400] Davega Stores Corp....---.-. 5 75g Apr 27} 1814Sept 10 6 June}; 10lg Dec 
845g 855s] 84 8612} 891g G4le} Qlle 947s) 92 943g] 913, 9310] 36,500) Deere & Co.....-..-. No par ‘ 947g Oct 7 22% Mar; 58% Nov 
293, 30 30 30 30 3014; 301g 3014] 30lg 30lg} 30lg 3014] 2,300 PresetTred...ccccccceeccce 20 ¥ 31 Feb 7 19 Jan| 28 Sept 
241g 244] 24 2434; 24 2453) 237%, 2414] 2353 233,] 237g 241s] 2,600] Deisel-Wemmer-Gilb Corp.10; b0lg Apr2 26148ent 9 18%g Dec] 24lg Dee 
497g 5043] 4912 50%) 50 513g} 501g 5153} 493% 51 51 525s! 48,800] Delaware & Hudson..-.... 00} 36%, Jan20) 525, Oct 9 231g Mar| 43!lg Jan 
207g 214] 211g 2233) 22 22d} 213, 227g} 213q 223g} 213q 223s) 73,300] Delaware Lack & Western..50) 14%g Apr30/; 231g Feb20/; 11 Marj 191g Jan 
6lg «= G6lei = =66lg = 7 6%3 = 67 673 667g 6%, 63 63, 6731 1,600] Denv & Rio Gr West pref .100) 4% Jan 4 93g Feb 7 llg Feb 5 Dee 
*145 147 146 149%) 149 14910/*147 149 149 149 {|*148 150 1,000} Detroit Edison.....------ 100} 128 May 12} 153 Febi17 65 Mar! 130 Dee 
*63 69 7)  eansl “a tsmeuk “E ence - wd Se” Gebel we ee Det Hillsdale & SWRR Go100} 60 Jan24; 65 Mayl2)i 45 Apr} 45 Apr 
*4 Slo] *41g 5lo] *41g 5lol *412 5lo| *4lg 5 . a eorwe Det & Mackinac Ry Co...100} 4 Apr29} 10 Jan 3 2 Aug; 6 Jan 
*10 17 *10 17 *10 17 *10\4 17 *10l4 17 . me a ree 5% non-cum preferred..100; 13 June12} 21%, Jan3l 51g Oct]; 19 Dec 
54 54 *53 547s] 537%, 54 *537g 5410) 54 54 5412 5A4le 600] Devoe & Raynolds A..No par} 42 Janl0} 5814 July 27 351g Aug} 50%, Jan 
3llg 317s] 30!lg S3llo} 30% 31 3073 31 31 32 31%, 3333} 6,700} Diamond Match--.-.--- No par| 30\g Oct 5] 4012 Jan 25 2612 Jan| 41 Nov 
*37lo 38%) 38 38 38 38le] 3812 3819} 3812 38le] 383, 38%) 1,000 Participating preferred...25| 38 Jan 8) 43 Aug 6/| 343g Jan; 411!2 May 
233g 23%) 231g 235g] 2214 233g] 223g 2234] 221g 237%] 225g 2334] 17,000] Distil Corp-Seagr’s Ltd No par| 18144 Apr30| 345g Jan 2]; 33 Dec} 381g Dee 
*188, 1914! *18%, 1! *18% 19 19 19 19 19 19 19 300] Dixie-Vortex Co..-.--. Ne fart 19 GCes 7] Bh JURO IG cece cocce!] coco seco 
ciate” midi ties, eslabll ati ‘nbel date ‘adie able ade meee * Cee ede Class A.ccccccccece No par| 40 AuglO| 40% July 18]} .... ..--] .... --- - 
56 57 56 5614 54 56 523g 5434] 523, 5314] 523, 53 4,800} Dome Mines Ltd...-.-.. No par| 4112 Jan 2} 6lisJune 4 241g Jan| 4453 Dec 
103g 1012} 1014 Alig} Lllg 115g] Lllg 114g} I1lg 1114] 1Llig 111g} 3,000} Dominion Stores Ltd..No par 7% Apr28| 117g Jan 23 63%, May| 1253 Jan 
7912 81 793, 807%| 79 824] 76 S82ig} 74 757%3| 7412 7610| 95,400] Douglas Aircr Co Inc..No par| 5053 Jan 6| 8214 Oct 6|| 171g Mar] 58% Dee 
46 47 *46 47lo| *4614 47 461o 4610] 4712 4712) 4712 47le 500} Dresser(SR)Mfg conv ANo par| 29 Jan 6| 4712 Oct 8 1312 Mar| 32 Nov 
23%, 24%) 23 2312} 2310 23lel 24 2414] 241g 2434) 2410 2434; 3,400 Convertible class B..No par 5ig Jan10} 254 Aug 7 63g Mar| 171g Dec 
* 34 By 34 7gi 3g 7h 8g gl = 3g Ss 7g] = 300] Duluth SS & Atlantic....100 SsMay 20} 1% Jan15 lg June Deo 
*13g 17g) *1lo 17g] *1lp 17g] *1lg 17 lig Ilo} *13g 1% 300 Proferred.....<ccccccces 100 lig Jan 6 3 Janl15 lg June 13g Deo 
71g 75g 714 75g 714 Tie 7 73g Zig 71g 73, «8 7,600] Dunhill International.._...- 1 47g July 10 814 Mar 9 2 June 8g Deo 
*137g 1473} 137% 137g] 137g 137g] *14 147g] 147g 153g) 145g 1434 900} Duplan Silk.......--. No par| 131g Aug 27 1814 Jan 17 12% May}| 19 Aug 
*113. 120 {|*113 120 |*113 120 ({[*113 120 |*113 120 {#113 120 | __---- PPT. ~ctecabéneaoe 100} 114 Feb 8] 115%July 28]| 103 Marj} 116 Nov 
163 164 164 16514] 165 165le] 166 167338)*16614 167 167 168 12,400} Du P de Nemours(E I)&Co.20) 133 Apr30/ 168 Oct 9 8653 Mar] 146l¢ Nov 
130) )=6130 130) =1301s] 13014 131 13119 132 jz131 131 130le 131 3,400 6% non-voting deb....- 100} 129 Feb 7] 133ig Apr 1j| 126% Feb| 132 Oct 
*1131g 11410) 1143, 1144s) 1144, 1143s) 113 114 113 113 113 113 130] Duquesne Light lst pref...100/711144June 12] 115% Feb14/} 104 Feb} 115 Aug 
Fase pile eae edianl Gale: aalelll abl.’ elie Beate wee week: ‘Lae coe Durham Hosiery Mills pf.100; 13 Augll}] 25 Janl13 12 Novi 271g Dec 
85g = 87g Sl4 87g Sls Slo 8ly 88 83 81 81o! 5,700} Eastern Rolling Milis.....-.. 5 5le July 1 97g Feb 1l 334 Mar 8 Jan 
17010 172 1727 17410] 17410 17773] 177 177 175 17510] 174 176 2,600} Eastman Kodak (N J).No par| 156 Apr28| 185 Aug 8j| 110lg Jan} 1724 Nov 
*15814 16312} 16312 16310|)*15814 16310}*15814 16310]/*15814 1631e] 16314 1631s 30 6% cum preferred...-... 100; 152 July 24] 166 Mar 13); 141 Jan} 164 July 
375g 3833] 3734 38!le] 38 39 381 39 383g 3878 38le 39 6,200] Eaton Mfg Co....-...-. NO par| 28le Jan 6) 39'%sSept 24 165g Jan} 305g Oct 
13 1319} 123%, 1314] 1248 1333] 125g 1314] 12% I13l4) 13 1434] 36,400] Eitingon Schild... .. No par 53, Apr28; 14%, Oct 9 314 Mar 833 Nov 
457g 4654) 457, 4634] 4534 467s] 45le 47 45lo 46 453, 4633) 40,600} Elee Auto-Lite (The)-......- 5| 30% Apr27| 47 Oct 7 193g June} 38% Oct 
*1114g Lillo} Lillo L11lo} 1112 L11lle} Lllle 111% 11134 11134] 1114, 111% 130 PUNE chocotteoooes 00} 11014 Jan 23} 114 Feb 6)]| 107 Jan} 113g Sept 
1314 135! 135g 1414! 1334 141g! 1319 141g 1310 1334) 1312 1334! 34,400] Electric Boat...-..........3] 10 Apr30] 173, Feb 4 37, Mar! 14% Deo 
For footnotes see page 2320, 
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2324 Oct. 10, 1936 
E, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 

LOW AND HIGH SALE PRICES—PER SHAR ie NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Satur Mon Tuesday | Wednesday, Thursday Friday the EXCHAN 

oa.3 | ‘ons | od6 Oct. 7 Oct. 8 Oct.9 | Week aoe | ae sous | Bunn 

hare | $ per share |\$ per share|$ per share 
share share | $ per share | $ per share | $ per share| $ per share| Shares Par) $ pers 
ue Amy «Sy Sl, 5%] Sle, 55s] Sig 55s] 5% Ste 5%) 6,800] Eleo & Mus Ind Am shares.../ 51g Sept 22 17a daly a woe fn 

1514 15ig) 1514 1553] 15%, 15g] 15lg 16g ny a Saat B go _— po hae & aos.2S i son = 31 85 July 9 - io 2 oo 
78 78 7814 801 80 S8ll4j 79 80% 4 8 2 300] $7 preferred........ 

714 714! 701g 72°| 71 722} 70 72%) 71 7214] 714 724] 7,300] $6 preferred.......- No par sete oon a ibe hag 30 ped see ston 
*% 861 7g 78 7g 73 73 07g % «61 78 *8} 1,000] ¢ = Horn Coal Corp.No par We Jan 1 on web 6 i Aor 12 Aug 
23,4 234 215 234 258 258 25g 253 Zl 253 21 219 1,600 preierred . .....- 50 _ = 25 69 4 Feb 7 52%, Jan 66 5 Sept 

*54lg 57 | *56 57 56 56 | *55 57 | *55 57 55 56 400 pndicott-Johnson Corp... .50 1 a + $1116 july 22 1258, Jan| 134 Deo 
*110 11519} 112 112 | 113 113 |*114 115t2|*114 115t2/*114  115!e 50} 5% Pref.........----- st A ~ Ser 15% Apri7|| lis Mar| 8% Now 

13  13!g] 1212 12%] *12% 1319] 13  13%| 13l2 1319] 1312 135s| 1,100] Engineers Public Serv.....- ast Se ial ba deeaoll 14° tan) & Nov 
*803g 82 | *803g 82 81 8gl 818i obit Sliz site Sit2 po $559 br ~~ a rt oo 6| 89teJune 30 1419 Feb] 55 Nov 
+ se 5 + eee 41 97 June 30|| 151g Mar| 5512 Nov 
* 94721 *90 9471 *92 . 948 92 92 | *86 94%) *87 94% 100 $6 preferred _...-.-.-. No par| 55 Jan 
+ 7 | 7 7° 6% 7 17 Zig} 7 714) Zig 73g) 14,600 rquipable Office Bldg.No par| 514 Apr of sate = = - os ae — 
17% 18 171g 17%) «1712 1784) 7lg 17%) 17g 1753] 17lg 17%) 9,300] Erie.............-.....- 1 At au Sai. Oct 5 Slo Mar| 1919 Dec 
331g 34 335g 34lol 333%, 3414] 331» Sale 332 oon ease + "5 bee Fire eens or accee on +o io 31 29 Oct 7 6%, Mar} 13l2 Dee 
27 28 2714 277, 275g 28!ls] 28 : 2 2 , ond preferred ......-. ; 7 
‘13% 144] 13% 141 14. 14lel 14 14%] *13% 14 13% 14 | 1,500} Eureka Vacuum Cleaner...-5| 12 Jan z 15% Aug 4 1h Hee rt aS 
31 3134 30% Siig] 3014 3314] 31le 32%) 315g 32 3183 32 | 17,800} Evans Products Co--......- 5} 23's July 3 Si. Mar 19 2 Aor 6 Nov 

544 bly 5, Bg Sig Sig’ =*5ly 55g 514 58st *51g 53g) s«1,300! Exchange Buffet Corp.No par 4%3 Jan 4 ~_ i 

. 

253 253] 27g 7e} 3 Blo] 3g] 314 31g] 31g31z]_ 5,910] Fairbanks Co.......-.--.- a: oe ae 64° tee if oe 
*123, 134) 13 13 1314 15%] 15le 16%) 15! ie 14lp 1434] 4,370 Preferred - - - ......---- 100 82 » 7 703, Oct 7 17. Jan 391g Dec 
65 6612} 67 6712] 6714 69 69 70%) 68%, 6912] 691g 6912} 6,100] Fairbanks Morse & Co.No par oon Jap 7 200 | Oct 6|| 118 Decl 125. Dec 

*190 200 |*195 200 | 200 200 |*200 215 |*200 215. *200 208 100} 6% conv preferred...... 100} 1221 a a ae an oe ee 

4714 4814] 478, 4814] 477, 48%] 4812 5033] 49%, 52 5lig 52%) 23,600) Fajardo Sug Co of o Rico.20) 315s zs oa ora ae t2i|| ~~53_ Mar| “21%, Nov 
2584 2612] 2614 264) 26 26 | 25 263s ae _— = 4,300 Federal Light & Trac... ---15 aoe Goes so Aaa till oS deal Gs ae 
*97lg 99 | *98 99 | *98 99 | *98 99 | *9! referred .......--. 

HE 5 os | Ha | is HE |g wR.) Be) epee oP a) ee al $e hel Te ae 

4 4/*90 105 | *91 105 | *95 110 | * 110° | 10112 2 20 ii. csanchseoese 2 . , 

"8% "Ol “lg Oly 91g O14 91g Oly 8%3 Og 8% 9 4,700} Federal Motor Truck..No par 75g Jan os _— ye - ts Saly rth Som 
4 4 33% 4 33, 333) *3% 4 4 45g} 4!3 414) 3,200) Federal Screw Works..No par; 3 Apr | -s iy 24 7, Feb| 319 Aug 
45, 45 41o 45g 45g 45g 419 § 45g 47g 45g 4%) 4,400] Federal Water Serv A..No par 21g Jan - ani pond > 161s Mar| 25 Aug 

*377g 38lo] *37 3812} 38 3814] 3812 38%) 38% 3914] 39 3912 3-008 pore p= ad a ao ~ tr yr sa rt tp wen 14 2819 Mar| 45% Dee 

411g 411g] 413, 4214] 41%, 42 42 4254) 4214 4314] 431g 4353) 5,600] Fide Phen Fire — 20% Jan27| 40leSeptlil| 16 Apr| 25. Sept 
*3612 3973] *36 3953] *36 397%] *36 397%] *37 397%] *37 397%] _.___. Filene’s (Wm) Sons Co. No par 4 Ja Olg : * 
*1101g 1105s] 1101s 1104]*1101s 1105s] 1101g 1101¢| 1101s 110%] 110%¢ 1100] ~~ ~i70 O44 % preferred... -----100) 110, Jam 4] 113% rund 7 att May "25% De 

291, 2912} 291g 29lp] 291g 293g] 291g 2934) 294 2Ilol 29lg 29lel 7,700] Firestone Tire & Rubber..-10 oo a SOR Jur 7 8419 Apr| 102% Deo 
10434 10434|*10414 105 | 10414 10414] 1043, 10419]*10453 105 |*1045 1047s 400 Preferred series A... ..- 10012 Feb 26 4 $j y 2311 4433 Nov] 687 Aug 
4700 47 | 470 48 | 647) 4712) 4653 47 | =46% 4714) 4633 47 | 2,700] First National Stores..No par} 40 Apr o. a pee 3) ~ 
345g 3514) 34 B5lg] 335g 345g) 3414 351g] 34l2 36%3] 357g 3633) 29,70C] Flintkote Co (The)... No par! 30i2Sept - = 4 .. 3il| 19 Febl 30%. Dee 

ae 45, il 53, «5le} 5 53g} 5 5l4] 5l4 Sle} 8,600] t Follans _ ee 8 
oe 40! 40° 404! 4012 40131 40 40 °1 39 39%! 393; 39% 1/100] Food Machinery Gorpnew--10] 32 June26| 471;Mar 5{| 20% Jan| 9% Dee 

| = 106 Aug2l) Liltg Apr2lj/ .... -.--| ---.- ---- 

OS 108 | 108 108 [*108 109 | 10812 10912] 10912 110 | 109 109 250| 41446% conv pref....-.-... 100] 10 . : Dee 
"34% 35%] 35 3514] 351g 36l2} 351g 37 one sen a we 12,300 Foster. Wheeler eeemnen usee +4 ~~ A+ — + con a at Deo 

"103 114 |*103 114 |*111 114 | 110 110 |*105 110 | 110 110 | 100) | Preferred_......--- ~ 1} 193% Mar| 361g Nov 
; ; ‘ 3 rest W W...-- 1} 30igJune 5) 4312Sept18 4? 8 

42%, 4344] 421, 43 42 Zig] 42 4219] 41% 4212) 41%, 4154) 2,800) Fourth Nat Invest w w tid0o| 63 duly 31 978 Ost il] 30% Apri 70° Nov 
*91 94 91 91 | *88 90le} 88 88 88 88 | *88 90 80| F’kin Simon & Co Inc7%p 4 — Nov 
265, 267g] 26 2653] 25lp 2614] 25l4 5 “ir” an” esti” a 9,600 apt — NS a COcoccccee to ise } md .- “an” y 3 112i! i oa” Nov 

* : 120 j*111 120 |*111 120 |*111 120 |*111 120 | -.-._-| _ Preferred_.....-..-.-- 5 2 5 
“64 65 "64 65 67 67 | *65 69 | *64 69 | *64 69 A. vaio 6 (G A) prior pref. _~ vane i = Hu 53s — = "ate +P ¥ : Sn 

38-39 | 39) = 41l2} 38 = 40034] 393g 4012] 39% 4112} 39 4114] 1,050 d pref.......... 3 Jan 6] 7%, Aug 5 7g May| 5% Nov 

1 1 3 6! Glo 61 678 Blo 65g 65g 65s] 2,000} Gabriel Co (The) cl A..No par 334 Jan 8 o 31 
"16" 16te 181. em 16 16 | 16% 163, 163g 1612] 1653 163;} 290} Gamewell Co (The)--.No par 11igMay J. sane = o ¢ Mar a bros 
“11% Tig} 11% “12 | dts 2 | 12 "34] 12% —12%2] "12% "125q] 13;700] Gen Amer Investors No par| SiaNtay 20| 12° Oct -o|| "Sig Mar] “I0% Deo 
113g 111 11%, 12 115g 12 12 1214] 12% 12!9} 12: 258 en Ame --- P . 3 1001, Sept 
saa” 103 - #1017 10312]*102 10312]*102% 10312] 102%, 102%) 103 103. 300}  Preferred_......--.. No par -. = . rt ou = 0 an 4819 Des 
591g GOl4] 6014 6034] 5912 6014] 5912 6014} 595s 6014] 60 605s) 10,600} Gen Amer Trans Corp.-..--- 5 ‘5 , o| 34% Feb 6 11% Mar| 2212 Nov 

Toa AEN Wc Moe Bc I Be bo ei i) fos Ape2e| 13''aepe10l) 4st Mar] sian “Oe 
41 4! 144, 143 143g 14lo} 1414 14lp 8 ‘ 8 4 ee Seen oe © oeeseceses el 45 ‘ A 

+140" 148 ° ‘oe "Rudy 148 |*.... 148 [*121% 148 |*...- 148 | _-.__- S ERIS. 2 a-n0e we oe ” Oct 3 gig li * saan 10% Nov 
73g 75g) §«=675g ss Slgh «=s77gSis« Sig] «S77 773 8 734 7%s) 7,500) General Bronze. -.-..--.-.--- 6 5% Jan 2 1934 Oct 9 2 Marl 633 Nov 
don tied ar ane] de? as) dat aa"| doit ds | dant deel 18-200) General Cableg-------No gar] eden a] iv ct oll & Marl ast Nov 

4010 41° 41 4ji1 41 42 4ilp 4 ale 4 4 SS SE Be coconcescese , Q 76 Nov 
114% 114% 115 115 | 115 115!o} 116 116 | 116!2 120 |[*118 123 1,500! 7% cum preferred...---. l 7012 Jan 2 eo — B. 48% — Bite Soke 
52% 534! 52 53 | 52tg 52%! 53% 54igl 5314 S53l2l 53% 54l2l 3,000! General Cigar Inc.....No parl 52 Oct 5 : a dialed nuit Sle 

‘ al 
148 148 | 148 148 | 147: 147 |*147 150 | 147 147 | 147 147 30| 7% preferred......--.- 100 140 Jan a1 - Ang 1 ath, . 407. stow 

467% 4714) 471g 4773) 4753 481g} 477, 49 48 48%) 4814 487s} 84,800) General Electric... --.- No par =. 2 od sal 43'eJune2a2il 30 Sept] 377 July 
"Bi -3%| “Sy sis] “9° “gal “g* “atl “81g “gas] art “gr’] o8:000] Geni Gass tec A-.--No par] Jan a] “ase Fep sil ot Reb} its Aug 

314-333] 3g Blo} 3 Bg] 388g] Sg 8 . oe A...No 14 Jan 3} 71 Oct 2|} 8 Oct] 151g Aug 

lw d © La eece par an 

68 69 | 67!2 67%) *63 7 | *63 66 | *64 67 | 66l2 66!2 80; Conv pref series No par| 19 Jan 3| 71 Oct 2)|} 11 Marl 18 Aug 
*71 85 | *70 85 | *65 85 | 697% 70 | 6633 66%) *63 70 40| $7 pref class A-.--.. pid 191e Jan 3} 81 Oct 3]| 15% Jan} 18 Aor 

1 81] *85 89 |*71 85 | *70 81 1]*70 80 | *63 70 50} $8 pref class A----.. eG ari : 7 7212 Oct 
601, 61 | 61 Glle| 6133 613 Gllo 613;| 261l2 6lle| 6llg 61% 2,400] General Mills-.......- No par 58 July 29 Jo's = oo 59 . re nian ine 
1160 117 | 117g LL71g) 11714 11712]*11714 11712] 11712 11712] 117 11712} — 34 STOETES « « 0 «= = wo nnn 10| 53% Jan 6| 72%July27|| 265s Mar} 593s Nov 
Sou abot] ioe 1200] 86" nse SS Ese) 128% ase] aes” abel hana) Re maeeeee One -ads aa] tb” nad] saetses aeaste aeal tse” ieee 
2014 12019] 12014 12014] 120 12038} 1 20); 7g 8 4) SSUUT OO DIGISITOC .. - .-~--- , 2: Dee 
ae 508 “oe = . 491, 50 : 491o 4915 48lo 49 *48 4834; 1,400} Gen Outdoor Adv wane par cn — ; ono 4 * ye 6l4 Dec 
101g 1014] 10 1014} 93, 101s} 93, 10 | *9% 10 95g 9%) 4,400 peg ar ar age gn a oarl 28° Weni7l 62. On 7 175g Feb] 4253 Nov 
59 592] 60 60 | *59 61 | 61 62 | *60 64 | 62 62 600] General Printing "> ar} 105 Jani7| 110 June20|| 93te Jan| 109. Oct 

*10712°108 | 10712 10712|*10712 108 | 10712 10712 10712 10712] 10712 10712 yi ot eee ae carl Ste Apess| 6% Feb Gil lte Marl 41 Nov 
1 I l 5 lg Alo 4lo 45 5 28 2 2 ’ =--- T 
4704 4813 47 43° 47 48 | 4612 46%| 47 4712) 47 4712 6.800 Ge manwed Signal. ..No = 5. +. on iP 118%9 Mar 14 a" = ++. on 
*115 *11: § 1*112  __..}*112 115 [*11312 115 | 115 11 | Ee , i 
a " Qie _— a 2g 2lp ' 23g Qtof Diy 25g] Bg _ pte om Sew & semmmeet t cua a a as 143, on sor. Den 
35 36 36 3714] 363, 3714] 36 3733] 355s 387s] 3814 393, * preferred . - .-.--. 543, Oct 6 16% Jan| 3312 Dec 
me Re Qs ; = | 5 fractories...No par| 3314 Apr30] 54% Oct 6 4 

SL = 52l2} 53° 53%) 537g 54%) 54 S41] 53%, 5454] 54 5412} 7,800) General Re N 321g Apr 30} 63!2 Oct 6|| 14 Apr} 51 Nov 
~ not. FO7 . 63lo 60 6§31e 60 61 60lo 62 4,350} Gen Steei Castings pf... 0 par 2 Apr. > FS a 
265s 2675 Bie 2612 26 26121 26% 27%! 26% 2712 2655 27ig| 14,4001 Gen Theatres EquipCrpNo par| 17 July 6| 27%Sept28|| --.. -- 

SS ha, » Goh wi , ‘Dp 30!g July 7| 36% July 25/| -..- -.--| ---- ---- 
#3510 : S51, 357 3514 354] *35 36 3572 36 361g 36% 800} Gen Time [nstru Corp No par . , ; N 19le A 
ie Had LSC 188) I 1] “His tha] Tt Los] 1p Io 96.20] Gitte Safety Hasor=-No Par) 1asune 24] its Octal) “18, Mai] idie Ki 
*76l2 7853] *77 78 -_. we 7634 77 77 = 79g 797s) 1, gh haa No par| 6% Jan 6) 20% Oct 9 Be BEG «2.5 con. 

191 Qlol 19le 193 187g 1913} 187g 1919} 1938 2014] 20 205s} 28,200} Gimbel Brothers--.-.. Dp bs - 7 = is CRA 
#85 a7ie 863, Q7 8 +8719 S8lg 8810 887g] *877s rr 87% 876 1,890 “tae te cake orees os ad ev peanat B51. i 14 235, Feb| 4912 Deo 

44! 44 443 445g 45 44lo 45 44 44lp» 2 ee, ee SE YS Ee? mooee 4 RR ee ge Pr ee 

53 53 ‘| 53 53 | 53. 53 | 53 5373] S3lg 5373) 54 54 | 1,700) 444% conv preferred....- “| “an “—a'@ 3 Fes 38 lig Apr} 434 Jan 
5lg 5lg 5 5ly 5 51g 47, 5lg 434 5 5 5 6,000| Gobel (Adolf)-.-~----------- ! 3%8 dent 30 ion ee 
63, 67 63, 67. 634 67g 634 67s 6%, 6% 634 7le| 11,800) Goebel Brewing Co.....-..-. I i ae 17 2139 Jan 6|| 143s May| 22 Nov 

Big 23i0| 230 23%] ah” sect San sacl “sae Sac) Jot S44) deaocl Gonduee' Ge cb Dnwv None ise danas] S6cAue3ill Tie Marl 16% Des 
231g 23le] 23le 235; 23 233 2314 243g) 233, 245g] 241, 24384) 48, sete" “ : RD ER ke Re a 
774 78 | 77. 78%| 7753 78 | 78° 78%| 7753 78 | 77% 78 | 8,500| _ $5 preferred....---~. No perl Siteduly S| B1% "Apr 15 “153g Mar| 267, Jan 
241g 247) 24%, 2533| 251g 257%) 26 27 261g 2753} 271g 2753) 75,200] Goodyear Tire & Rubb.No par i pa al 104 Spent isi 70. Apri 92. Jan 
97%, 9754) 978, O8lg} 9784 9912} 99l2 100 | 100 100%} 10114 102 6,300 Ist preferred___...- 0 par a 2 } ou tie a Ste Anel ite ies 
10's 101g} 10 10!g} 10 101g} 934, 97%} 9% 10 10 101s} 2,900} Gotham Silk Hose...-- No par “4 2 — ; 06 July 3i| 20° Apri 85. Dee 
*9llo 92 | *91lo 92 92 92 9134 9214) *90 93 | 290 90 150 Preferred-.-......----.- 100 June30| 412 Feb 19 lig June} 412 Oct 
2M Bh) 2% Ba} Bay B75] 2D] BH] BD T9000] Grby Ca nM 8 & P'2d stpd 100 ag Duly 6| 11% Mar20|| 5'4 Mar| 353 Nov 

23 23 25 33 3lo 33 35 33 3lo 35 33g) Ble YOO r’by Con 1 : Di, } 

-— 3" _" rtp 4ig} 37 4 | *38, 3%1 33 3%1 4/000] Grand Union Co tr ctfs..--- 38 Ape 30 = ~ + aa Mes 20% 
181, 204] 197 203s] 20 20 191g 195g] *19 19lo} 19%, 197s} 5,500} Conv pref series....-.-.. No par 41 ye 41 35l2 Apr 2 181g Mar; 353g Nov 
321g 32le} 32ig 3214] 32 3244) 3153 3314| 32 821s} 3153 32 | 3,600) Granite City Steel... .. No ow 28i2 Jan 16 47 * Sept 8]; 26 Mar| 3814 Sept 
4214 4210] 42%, 43 43 43!g} 431, 44 437, 44 45 453%,; 3,800} Grant (W T)-..------./ No par Sig : 301 Se : 8 914 Marl 16. Dee 
21 21 | 21 21%) 214 2 OM SEN SS SE. Se: a ee a ee ee Se eee ome “~ 953 Mar| 3513 D 

~ — ‘ = 5 -~ . ( f 2 - ec 

403, 41%;| 4153 4219] 411g 42 | 41t2 42%) 4134 421g) 4112 4214) 22,300] Great Northern pret ..---100) aoe ree SD Mar oll 26m Jenl se%dton 
3512 36 35° 3548) 355g -35%3) 35%, 3573) 351g 35%) 358, 36 3,400} Great Western Sugar..No par 136 Jan 6| 1492 Aug14{| 119 Jan| 140 Mey 

145 «..../9145 _.../9145 ....]9145 _...19145 147 19148 -..-] -..--- een Bay & West fet 65-100 Ole Mar 9| 593 Augl0i} 21 Apri 50 ine 
*59 65 | *55 65 | *55 65 | *55 65 | *55 65 | *55 65 | ------ Green Bay & West RR Co = ay rs 28| 3453 Oct 9]| 2553 Nov| 285% Nee 
327g 331g) 325g 3314) 33 337! 3334 3414] 333, 34141 338, 345s] 12,900] Green (H L) Co Inc......- aes BS May 211 95 Jan23i| 34 Febl 95 Dee 
*O9l4 7912} *6914 7912) *69!4 79le} *6914 807s] *6914 77 | +, 44 22 B00 to 5 48%, May 11] 8014 Jan 27 6'g July; 7412 Nov 

84 5812} 573, 587s} 5734 5812} 5714 59 | 583, 59%) 591 s} 23,600} Greyhound Corp (The) -..-.- 4 7 ; 3, ) 

56% “7 Hh "Die +17, ‘Qle 2° 2 "21, 21, "Dig 21g 300| Guantanamo Sugar....No par oh "Sue : 35 be m is Ae aie Ma 
3314 3314] *29 327%| 327% 34le| 34 35 341, 341] *30lo 35 120 Preferred-.-....- Eooncee oe J i o| 19% Mar 4 4 Mar| llle Deo 
163g 1634) 16%, 171s} I16lo 1634) 16lo 163] 163, 17/s] 16 161o} 5,100) Gulf Mobile & Northern. -. anne i. 2 aa tee Ob 6 Apri 34% Dee 
57 5710} 58lo 593; 59 59! 58 62 62 62!s} G6lig 62le} 3,400 Preferred. - ..-..--=--=. a 28 “ J 7 63 " Aug 8 12 Mar) 33!2 Nov 
*55 59 | *57 59 57 57 | *55 58 58 58 | *58lo 60 300} Gulf States Steel. ..... No ~ Ss yo 24] 129!eSept 9 48 Marl 108. Deo 

*118lg 12412/*119 124!9] 12419 125 | 126 1265s] 12619 12619] 12434, 125 320] _ Preferred.--.--.-.---.- 251 30 Jan 4| 341,July 3 2il Jan| 30% Deo 
*32 34 | *32le 34 3219 32lo *32lo 34 *323, 34 34 34 200| Hackensack Water... .-..- 4 os — ol SF 4 prin ‘ >" tent Bh” then 
*36 3612] *36 = 3612] 36 = 36l2] 3612 36lo} 36 36 | 36 36. 120} _ 7% preferred class A..-.. 7 6 “Jan 9] 11% am 00 4 Marl 8 Oct 

1053 1078 +4 3g 105s 1Ol4 1058 L038, Lil, Ll Lilo 10° 10% 7,900 Hall Printing - - -..-.------ 14 Jan 2 5g Oct 3 6le Apr 141s Nov 
991. Plo 99 99 Qile 217 21 21 lo 207 21g 2,400} Hamilton Watch Co...No par a 28 = - 12 D 
2219 22ig 2219} 22 22 | 2ii2 s} eh elle 8 9 Preferred _..100| 109 May 19] 119 Feb 8|| 63. Jan| 1 ec 
117) «11714 “117 1193g}*11712 1195g)*117l2 119 |*117 119 |*117 119 20 referr spiesacroseseh 100 June 22] 1051eMar18|| 1001e Sept| 105 Nov 

*102, 103 |*102 103 |*102 103 |*102 103 |*102 103 |*102 103 | ---.-- — aged k. hong ae ao 301g Jan 3| 4910 Oct 9|| 16  Mar| 303— Deo 

473 48 48 48\4 48 48l4 45! 487s 4818 4834 48% 49lo 8,300 4 les - 100! 120 Jan 3] 128 "Sept 24 993, Jan| 121 Deo 

eee cael tee “gecl eat Sas ie 167 st ‘1615 ett 16%] 8,500 Hat Corp of America el A-. 1} 12 Jan20j 17 Oct 6 5lg Feb} 14!g Deo 

1514 1534) 151g 167] 1612 17 Glo 16 ie 1612 4 A] he met, q 1 Feb/ 11312 Deo 

+103 : 10719 107 107 ‘ 107 107 *107 1083 *107 1083;' 107 108% 130 644% preferred... _....100] 1041, Feb17} 115 Jan 8 2 














For footnotes see page 2320 
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Jan, 1 
Range since Lote 
100-share 
STOCKS OK On Basis of 
RE, NOT PER CENT , a OVEXCHANGE Lowest |, Highest 
EH PRICES—PER SHARE, N ida the | har $ per share 
LOW AND HIGH SAL Wednesdan “ana” | ane Week ‘Par * Apr 30| 9 = 2 
Tuesday 7 Oct. oogh 10 133 nd 
Monday Oct. Shares Corp. ....«..- 102 Aug Jan 27 
Saturday Oct. 6 | per share ayes Body pena 4} 141 ' 
Oct. 3 Oct. & hare | $ per share | $ 7 wer A $ ; me ahr Harel Atiae — peewee a37, Mag 14 1 164 Aug : Jan 361g Deo 
per 8 71g * 1 elme 1 och eRe ter 2 Mar 
“268 Oa] | OO» 105 ‘| 10415 10412 s126% 135%9]*125% 1361 12, i eee pay] got Apr 3 185 “Apr i|| 122, Feb ‘814 Jan 
61g 0514/*10312 * 13512 *15814 162 | -....- Hercules - eae ..-N0 par 13 73, Apr 
10414 10514 13519] *125% *15814 162 71o| 23,200 Pov der.... 126 Aug Jan 13 118 July 
104 104 |. 2584 1351p|*125% *15814 162 Ig S4lg) 3414 37I2 1,000} Hercules erred....... 100 87% Sept 24} 80 b 5|/ 104 Jan 
#1253, 13519|*1 ~ 162 |*158l4 162 33lo 347s) 34lg 15%|*115!o 116 '140| $7 cum pref -...N0 par| § "a. t16} 119 Fe 5% Mar 
162 |*15814 34, 34% > | ies’ ian) ase ise hey Chocolate... No par| 102 Sept 16 44% Feb 19 al Vihpe ogee 
| *15814 51 34 35 lg 11514] 115% 1 130 130 "se 6712 600; Hers referred... .. 301g Jan EER UE scene 60 ll Jan 
11380 113% 0128le ian 12814 138 . vt : =. ta e1g712 110 8,100 Holland | Furnace...-22N0 mar : 108 “Sune 13 7 Oct : i oo 22%, Deo 
783." 105 |" Osi 08). '63 83 sie 40%] 3012 40%) 39% 404 00] aineaer Soe tA. ie ar] a Sant] BEN A Sis” ei] 485° Bes | 
10412 2 ls 39 : 109 1 3253] 40,10 ar Corp....- 108 Fe Feb 8 42 July 
*104lo 105 39 3914 38 2 1 *109 110 1 314, 311g 10 600 Holly Sug eecece 100 4 July 3 544 b 20 307, Mar 1 Dee 
38 38% 10%4|*109 11012 Sig 2953] 291g 36% 3714) 10, 7% pref......... -- -=100} 41 @ 5) 44% Fe 61g Mar| 3153 
110% 110% % 2914] 28le 7g} 3512 37 115 3 ake Mining. 397sJun Mar 4 73 Nov 
10812 10819 27%| 26% 7g| 363g 367, .| 115 300 Homest cl A No par July 2) 33 27); 49 Jan 
3g 271lo} 265, ORI 3514 367s eco FEES see *410 428 ee opar| 2214 of - Satlecaes BienRbabe 
eee ear rea a St Be Sa) a Haale aa ge oe te et Bee 
*114 *] 430 | 42 42 42ig 01 30 a "100 Househo -- No par 7 ‘ 60%3 Dec 
430 42 ly] 30 30!» 747 10 Resodanceeen 25' 633 Jan 43 Jan 
“423, 430 | 4 4114 41%} 42 $4) 3014 Sila) lo 76 | *74lo s| 1.000 Class A . f Tex v tc new 1} 57% Feb 19 Feb| 5lg Jan 
41% 41%, 3 30% 301g 30% “oon 67 | G7n Grel O68. cen 300° Houston Oto 48% Jan 2 7g Jan23|)/ 2% 13% Dee 
‘ 301g lg 75g 67lo 671s al Gil Ghee ee 5 10 57% 61g Mar 
3014 305s 7514 lg 67 lo’ 101g : 8 COncence 31g June Feb 6 1719 Oct 
*75 Hh A 87 a 2 10% om 10'4 9% re . 52lo 523, “— Hudson & Maniaitai----100 sane 7 fb Mar . “ yr 3% — 
6512 : gi 9%s 8 5358 5215 52's 4le 41g 90 FUR Swadceoboece No par 131, 2 oly Feb le Mar 2214 
2 5 2le = | osm ssah one 114%) *11 mB thee By ey Corp...-- 185s Apr 30 Sept 2}} 15 Ap 594 Dee 
52lg 523% = 4 4 > #113, 11% _ 1814 18!g 185s ’ Hupp Moto name 5] 54355 40 Mar 
11,600  — 30 June lg Oct 4 15 Deo 
*3%, 4 11%] *11% 1 181g 1819] 18ig ; 2 21g Illinois Ce ----100 6) 7314 4\4 Mar 
11% 4 185s 8 2 21g ls} 31,700 eries A... 58 Jan 1 t 4 54 Deo 
18% 10%] 1812 19] Isis 18% 27% awn] 27% 28] 27% 26% 380] ‘Leased lines. --—-->7-7100 sidan 2] 132 Apr 7]| 3% Mar] Nov |h 
1 ‘ : *53 ‘8 31 Ctis s tae 8 lg Oct 121 : 
2 Zils 29 28 28 2 *531 537s . 1 73 7 “4 RR Sec eecoee 1 21 38 Ss 601¢ Mar 
: 28lg - 54 . > 730 73l4 e187 690 fining...... 255sMay Feb 14 130 July 
28%, 29 527, 54 | 54 72 | 722 7212) 73 187%} 187% 187% 6,400] Indian Re on......No par 12) 147 109° Jan 
7 = 2 ' : ecee 106 May Sept 29 108 Nov 
co, al we” ots is] ish isnl ise usel is 3751 31400] Industrial and peed (BT: ae iit aoa 4614 Mar 8%, Oct 
68lo 6914 18le 18!» 187, 97 1214 121» 125g 3714 37 375s "800 we ens Ran we tarnbies 2. + l 885s July 7 117 eet 13 2le Feb 71 Dee 
*17lo 18! 7. 117 12ig 127% 371g 38ls] 37 3173} 130 1311» 3 appealing: No par 6] 13% Ap 4 Mar 2 t 
117% 36lo 38lg a ee Oe steal oeccecece 20 61g Jan 773 Jan 18 2353 Sep 
*1lllg 12 %@ 3653] 3612 3! 132 132 "135 =... 700} Inland 'S Copper... ne 10 8 8% Mar 
35% ‘ 132 , 5 4,700 ion Cons Cop 5igJu 187g Jan 11 Jan 
345g 354) lg 131 |*129 *134lp ___ 84] 1141s 11 Inspiratio Biiccéas Apr 30 8 lig May | 
1301g addid 11414 114%, 105s} 10,100 hares Ctfs rt 1112 Ap 514 Feb 14 13% Deo 
*125 129 ant ...|*134 11414 115 104g 2,700| Insurans vtc..l Jan 2 4 414 Mar 
134 . 4lo 115 73} 1014 103, 533} 2,70 boro Rap Tr ar| 2ls 15% Mar 4 ul 5 Jan 
*135 1512] 1143, 1153s] 11412 1l 1012 10% 5 53x ol4 ’ 3,000} } Inter "l Rubber....No p 95g July 1 * Mar 11 253 July 42% Jan 
_ i ne a oe 4°| 13% 133%] 131g su] ist! 1st] s'gee] Ee \gricul.-.-_No par DY Ape as] 185% Am iil lébte’ en a 
*5lo 55g ~2*2 135, 134 ] 31 33, 3lo _ 1314 137s s ’ Internat Agric | Magi Sttet 100 2 28 1854 Apr 227% Mar 36 8 
ve : 1314 > *2] 3le 072 135g 137g - 33 7,100 referred ..-««<« 160 Apr 752 Oct 8 
1353 1353 35g 353] #314 Ble} 13% I14is} 1: lo 353) 353 ‘| 4/400] _ Prior p Machines. No par 351g Jan 2) 575s lg Mar| 655s Nov 
aif 13l 12% 13% 13 ‘4°| 3% 4 lis 31%] 31° 32a, 1,200} Int Business Cement-.No par 80 Ape ail 135° danl 164” toes 
12ig 1314 3% is 31 Ff 32 3314] 31le 172 1170 172 21.100) International 5653 Jan 8 Apr 3)| 135 4% Aug 
33 2] - ; par 23) 160 ll4 Mar 
3l4 33g 28 29 30 3: 3 172 1721s 172 7 5714 575s t Harvester....No 100 1481, Jap 5lg Jan 8 ne 612 Oct 
|? a3 1173 173 1172 1738 733] 5653 575s a. oe oe Apr 30 21)| 1% Ju 14 Dee 
“171 ace : a "56% 56 = S612 om i, 83 88l2 Bin 15013 «300 Int Hydro-El Sys cl Soca rt —_ ; 63 Oct : 135% july 13018 — 
56 561 96 88 |, 87% 80 149%, 1493, s 5 | 43,400 Mercantile Marine- ot gael oes Sept 23 lg Mar} 5 Dee 
8512 86%) 153 |*1493g 151%, 435, 5 © 12} 9,600) Int of Canada..No 12514 Feb 6) 132 Oct 6 1lg 31g Deo 
8612 87l4 » S54 |*149% 153° 47, 5lg . ! 614 Gl2 ge  ~ pnucoeaeen tt 100 30} 15 3g July 
. 1493 1 le 4% 8 64 6 ly . 51,400 ~~ ROE par| 3% Apr 7, Oct 6 2%, Dec 
4 4\4 Ble 53, 544 6 2 62ig 627s 62 1301 1301» 1301 Inter Pap & Po _No par a 9 37s Oc 41 Mar 28 s 
5le 2} ot von “oe 15g Jan Oct 6 42% Dec 
5lg Bly 6253] 62 63 130 |*129 lo} 135g 143/11 lass B-.. -No par r30} 68 211g Jan 
621g 29 130 | 130 135g 1412 5g 614 | 55,400 Rasacccupeus 2012 Ap Mar 26 110 Dec 
61% 6254) 131 |*129 130 Bly 143, so oe Dr) A apa cepmnenat 100 22) 44 98lg Jan 
12819 Bg 15 ios 8S Sig 6%) ava tar 37 May 2 Sept 9 t} 64% Jap 
*128lo 131 10 12ls 125s os 61,4 67s 21 35g 31g 4 7.100 Pref I k Corp..No par 107 Apr 27} 11 9 2 Oc 
*" ‘ © . , det 5 Jan 
10 10! 43, 534 534 6's 3le 334 3M 65le 6214 64% wa 900] Int tm eit sta 3%, Jan 7 1012 , t 9 1% Oct ls Deo 
25 3 '| 26 3ml 3% 37 308 401s| 040% 4081 #308 font 4 50 s of Cent Am__100 oo 2 ‘ot oe & ee a 
9: 3 ~ lo} 631g 68 40l9] a40%3 4 0 110 1 sornat Rys of 0 par 3 9} 58%s Oct 3614 May 
- 587s 65 4014] 39% *110 111 | 11 lo} 3,810] In $68.. ccccccne 1914 Jan July 21 4912 Nov 
58lg 601g) | . 40 40 110 |*1 3 97g 101» ’ Cc ge nae 100 r28| 293, 4214 Mar 
3919 11 | 110 7% 984 2 ta: eee 23 Ap lg Feb 21 28 Jan 
40 7 *110 111 Moe 4 , Zig} = 7lg 78 7. 8l4)Sl2 om 2,000} Pr tional Salt_...- No ae 47 Oct 8 - ' Oct 9]} 16 July 78° Oct 
“7 8/7 8 Bly Gls] 6% 7 261, 2616] 27° 27°| ~'800 Saternntionn! Shes... Wve 100] 15 Apr 29 ion osi7l beiael ia Dell 
ble 714 on -_ Sl 51% R 261s 2612 rt B, 473, 6 t+ internationsd Silver....... 100 +f Sone si 1914 Feb ; an May! 165s yo 
m 5 5 2614 261o} *2 7Io) 47 29 ; ln. »sesenns > 8 263, Oct e 
St oo oe ie i 47 le 26%) 26% 740| 7% Teleg....No pa 1033 Apr 30 2 Oct 8|| 70ip Jun 16 Nov 
*27 27'2 ~ 48 4814 48 a big 2554) 26 3 743g «676% O| Inter Telep & res._No par J 2} 10312 Oc | 6ig Mar 
. : 48 ‘ 253, 2533] 25lg 7454 744% ‘ 1234] 54,60 te Dept Sto 00; 82 an 2%, Apr 2 
4712 47% 25%, 25%) 25%, *72lo 7434 ; 13 121s 4 ees hs - — > scpdunnmeental 15 Jan 2) 2 le Oct Jan 
2512 2614 75. 75lel 75 75 13 131g] = 125g 4] 2553 2619] 10, mee No par te Oct 3i| 24te 1201 Apr 
- : : 3lp , 2533 2614 0312} 18 ‘pe Corp.....- 14) 3012 110 Jan A 
13° 13%] 13% 13tc| 13tg 25741 26 268, 14 10312] 103i2 1 400} Intertype al 33° Awe aol 196 "Boe 3 1 i a 
13 = 138 25lo 26 2514 25% Ilo 10110} 1014 lol *19 191» OL EE EE SELES 113 Apr 29 Aug 28|| 49 991g Nov 
“~ og 2 lle} 10 *19 191s BRS SSE CW. wonepncce ] 18; 8&8 381g Mar 
2553 26 '4 101%4)*10114 10112 19 19le 1 1,800 coco 581g Jan Feb 21 12612 Deo 
10114 910 20 291, 291 Preferred .No par 7 129 11712 Mar y 
*100 101 *20 2014 *1912 34] 2912 2012) 291 12219 50 el Tea Inc.....-.- No par 88 May 12614 Feb 24 Apr| 93 No 
20 20 — os 910 293, *991oe a #1213, 124le 122 2 87 200 Jew Manville “-<e« eee 121% Feb 11914 Oct 9 50 eecethl eaecs eecee ' 
29%, 30 te viata = 22012 126. 121% ro 4 *87 131% siete 1203, 2.700 Johns- pe ae to guy 27 46% poms : 1154 Mar “a oe 
#1213, 126 #87 8734 *Q7 a " *120 12214 L. 4 3 124le *1223, sao 1 210 Jones & Stove Co ~-—-—-<@ 116lgJune 29 1 Apr 2 3%, Mar 22 Deo 
871g 8712 o- 23 12219 123 6 *122lo 12410) *1223,4 119 119% a 0 ft ser B No par Jan 2) 26 8 65g Mar 44 Nov 
a 1221, 1 23le 1231e]*] 117 119 461 3,00 ity P& Lp 100; 13 48le Aug Febj 20% 
121 122 #12214 12319] 1231s 7° 1116 117 4610] 46lo : 10} Kan City Southern..... 194 Jan 2 Oct 7 7g 30 Oct 
Be Br ry 11612 11 45% 4612] 46 a) | ~ hy ~ *~ depnspecnenece Jan 27} 27 25) 15% Jan) 30 Oct 
e 115le ‘ 463, ‘4 *] 17 js mi ‘ 223 4,00 oeceee 12. 50 17 331g Feb Mar 90 8 
11814 115!2 45 4614] 46 “117 ~~~ FA 2253) 2253 2284 1,600 Dept Stores $ 2412 Sept 28 Sept 3); 34 3114 Nov 
4343 ie tog ARTS oe 5 “a aul a4. 44 '800] Kaufmann “ee ohm 5 an 7| 96 Sal: St tee 
“117 pty, git, "2212 , ee 431% 1. 26% 27 ‘| 37 +a "600 Keith-Aibee Orpheum pt 100 20 stay 20 rt Jan 2 anit yr isi Jan 
aa%e  3e8 *43 4434 2653] 27 2 2453 255s) *2453 25% bs y Hayes Wheel conv 18 June Mar 20 ‘ 96 July 
2612 26% 26% 2681 2612 2513| 2553 25% “971 102 | *97"4 102 8.700) Kelsey Hayes Wheel conv ol A 87 * Feb 23| loll, Oct 2|| 84° Mar 30% Deo 
2612 26°s| 2654 26 2512 2512 *96 102 | *9714 10: 221g 23%, =00 Teena No par Feb 28] 10114 9|| 13% Mar aren 
26 102 : 9: 2212 23 2073} 3,50 ator Corp. -- T| 87 ob Beet Pastel 
26 26 *96 102 *96 QI5 221g 23 20's 2O0!4) 20%4 ¥ 17,900} Kelvin t pf ser A.No pa 2814 Jan 7 Ge 2 ease a4 21 Nov 
*96 102 + 2334] 22ig 225g 20 205s} 20!s , 1919 203%, ’ 40| Kendall Co p _...NO par %June 4) 245s 24 10 Mar le Deo 
238, 23%) 23 203g 1914 193 lle ott Copper. ar| 17% 2912 Apr Oct} 6lg 
23% 2348 *20 ©2034] *20 3,1 1914 1910 101!2)*101 = 10112 38,600} Kennec W Co No p lg Jan 7 8 25s Dec 
20: 4 i> 25s] 38, teel & ar| 18) 733 Jan Mar; 41 
2012 203, BO | 908 * 101001 100% 100% TB1% 52%] 52 628 0| Keystone 8 ----Nop 7gMay 11 1|} 23 Nov 
2 - 1919 2 1011s} 10 5153 5238) 5: 24le] 12,30 ly-Clark... ar 3% 4712 Oct % Mari 27% 
19lo 197 100 *92 51 52le - 2334 8 fF oy Negggeenan No p Apr 28 6 19%, 
3s} 100 Sle 51% sen seul es7n sail 1’ Co....-- 0par| 30 28%3 Aug 3 Apr 
1003s 190% 5134 52le 51 2: 2338 24 — 281 *27lo < 00 Kinney a N 1 Apr 28 Apr ll 
. 241 2819] 28l2 28l2 7 6 erred..... 0] 2012 | 10313 ov 
50% Sane 237% 24%] 23% rt 27% 2812 .* 47| 475 Pe. 1.300 Free ye Neb egu cool 1 Sept 9! 1103, Feb 10 . Maw so wer 
ae an) ae “3i| “5a, Bal aot BIG 26% Bra) ar 74l 11a00] wrege (8 8) O62 ee Ey Be ‘Ge il @ dm 0 
= 534] *5lg A, 4354 4533 7 76 2673 2714! 27Ig aie 230 oo see Stores.._No *00 747. reed = dete Oene 18 “221, May| 32) Aug 
55 43 - 2672 27 ‘ : 101l4 So Serene Aug 8 4 7le Dec 
43 45x 263, 271s] 267 114}*10114 1011s oan 87g 300 Preferred... .... No par| 35% 30; 28 Jan 12 Marj) 27! 
2653 27 1 013g} 101'4 10114 *81 87g pe leas S H) & Co new... ar| 19%sJune 337s Jan 31 lg Mar| 46 Aug 
o} 10114 1 lo Sle *100 110 Kress ( ak....Nop ig Apr 27 13}| 19%, Sig Jap 
101%, 10112 lo Slo] Sle *100 110 45 500 r Groc & Bak- uis 100} 2012 0} 5014 July 18g Oct} 2812 
1014 1Ol', #816 8 2 0 *9Q9lo 110 45 45 201 10.100 Kroge G Lt Co St Lo 32 Junel 2634 Feb 6 2 May 9 Jab 
de oak” oon “154 45%] 4415 4515 201g 204] 20's 30%|  '360| Lacelde tel tt rl 15% July 20 re) i 
B.S. By Be Be Sel 8, 8. A Pe er ig du 43) inn Get i] Sy Mae] ity De 
5 . lg 2012 ; 2 . 9 > oe foe ree 2 oa ae? Tw ee 
26° 29'| 126° 2sia| 2si2 2sta] 27 Pi) won uz | ue | oye bee Rubber @tigg- =O] 12. Apr ao] 148i¢ Oot Bln? | Aug 
fie A aS US) ee ies ieee) ieee S| Pgs got oe 3] 8, le 
o| 16%, ly Illy . 16%; —| on 3612 we 6 512 May 
1712 17/2 ‘11 1144} 11 . 1653 17 ; 63g] 357 220 4% ae 2 July Oct 1 95%, Nov 
: th BS 35 3648 14414) 1 h Valley No par 29) 19 67!3 Mar 
“11 «12 17-1712] 168 1 33 34g) 3: 4 | 1411» 23,700] Lehig Coal_.-. 953 Apr t 8 6 174 Jap 
z 77 a ore 3253) ¢ 142 144 201g} 23,7 igh Valley ..50 11} 1111igSep 1013 Oct 
17%g 17% 311 31% 32 28 129 136 9! 1958 1912 35s] 11,400] Lehig ee 89 May 1644 July 15 Po ee oe 
30 314 , Ps = 125 128 12 193g 2014 I 8 33 3lo 35g ¢ 00 Preferr rp (The)...No par 12 Jan 2 , O t l oe<c«ac eae 494 Oct 
Mo 123 | 125 95g 201s} 1! 3%] 3lg 38 lg 188} 13,0 an Corp pial 4) 62 Oc 211g Mar 
11910 123 191o 20le I 8 33g 31g 33, 73g 187g] 18lg 3,200) Lehm Fink Prod Corp. ar| 38%May 71 Sept 24 Sept! 1033 Nov 
se al ant “oe 7 18 | 1712 18, 10% 111%) 111 "161s} 4,000] Lebn & lh a Pg tm ge 1llg Jan 6|| 6% 1ar| 2953 Nov 
Se sel 17% isel 176 18 A Ge Re ae "| 5,300] Lerner Sto Ford Gl-No par} 47 May 19 s Jan29|| 21. 0 120 Aug || 
- 34) 178, fit | dii iit 15%, 16's} 1 60 5,3 Owens No par 7| 311g Jan 44 Apr 
183g 18%, 111 | 111 _ 15%, 16 4 60 60 3,900] Libbey ill & Libby 25 May Jan 16|| 944 122 Aug 
11 | 111 57g) 15% 157%] 12 Slo] 5912 6 87g 7012] 23,! has waren ames 16} 115 93% Apr 
= “2 pt an 8 60 60% sate 697 6914 — apt ( 878 wee Life tt & Myers Fobac00-- 25 yt — 13! 1161s Jan = 1511, Jan| 16712 May 
» < ‘4 sé S 2 o oF 9 : d --—<« 3 
asi; ool] 69° 70, | 69 70. 26% 26%] +261, 26%) 2612 26% 4,300] Series Bao----ac---- par| 10 "Ape 0] "23% Feb 6|| 15'e Oct] 284 3 Nov 
‘ Q5 NS >» 263 26: : 5le v- 3 “en a. C Cc 
Sig 5% +2610 27 | 26) ¢ ‘+1031, 104 +94 10484! 103% 104%, Preferred... --.- ---No par} 19 4 2} 4333 Oct 9 Avg Mary SS Dec 
+ i 8 103 103 | 103! ++ 1035s 104121 10 165 165 a Lily Tulip sap Seep. No par oa Sune 3} 50% Feb . 241g Mar a Nov 
*102 103 2 10310 104le] 103%, 5 166 165 165 193 20 1,80 Lima Locomot Wo ty 0 par 6 ne 3| 4414 Apr ll 311, Feb ~ Oct 
10312 103121 10: 166 166 |*165° 201 20 20 4 433! 10,400 rt Cn -ndeeese No par| 321eJu 1] 627%Sept 2 Feb} 108% ; 
: 7g 2 42 ° 500] Link | Senoigage 3 Apr2 ly 171} 10 253 Oc 
56 166 |*165 166 Sis 8. eo ae 4973| 1,50 uid Carbonic. opar| 4 8] 1087 July 1 Mar 
1e6, 106 17185 eel uae del aan a. A a BY on ree 7} 1041, Feb 2 353 Feb 11 4 Mar| 4% Deo 
197g 201g) 20! 411g} 40%, 41 483, 4953} *49 312} 4212 43 | 13, Sat SRS 2 Sn wocoveswes No pa Apr 23 24 1! 4153 July 
3g} 41 lg 4810 a oe 427g 4312) 4 5g] 22,1 red...- ar 83g Mar Apr 
y+ 491% 4512 > i 433, 45%) 42% 535 te , “1061 1071 aod Lott then === -No par = = 9 45 Jan = 107% Nov "aath Nov 
ai, 2 ie ST o7tele1061. 1071 ag ad >: Mae a7] 3's00| Lone “Wiles Biscuit. -~~--- 35 107 ‘May 19 "2819 Jan 27|| 1813 ‘Apr|z1491, Dee 
SOl2 SOs) 107!4]*106%4 107 is} 2lg lo 1 4% 4% 4% 700} Loose- ed....--..-.. 211g Apr 28 * Jan 30|| 124 15 Deo 
>» *106 21 2!8 “ rm 434 4 93, 40 3,4 5% preferred. cd 8 7| 151 4\, June Aug 
10612 106) 2g 21, <'8 47 4) o 40 40 39 4 ; (7) d (P) ee ee 100) 142 Jan 5lleMay 25 Mar 23 u 
21g a" 4lo § 45g Ole 4014 40! 31 ~-| 110% oot 17, 300 Lorillar eterred ......-cccs- 00; 13 Jan 3 3014 Oct 7 10% Mar; 64 Dec 
43g 43g 7. 40 40 A *_... 11313/*113!3 237 238g 23% 50 7% vr SE wccedec 1 20 May 4 : Oct 9}]} 34 } 26 Sept 
2} 39%, ; 1131g)*--- 922 23!g 23% 3, 145 ~ uisiana Oil p — No par 91 97 12%, Mar b 
4012 4012) | he lhe Mg ee oR Re ee Sine & I A.-0 say 5712 Jan 5 Feb19 Nov} 46 Fe 
*.--- 11314)*_- -- 23 22% 2318) 145 |*-... 1 934) 37 372 :700| Louisville hville..... . 24 July 8) 3 n21)) 37% 130 May 
--- 931, 22s me 45 — Ts 221, 361le 39 ‘4 oe 2934 6,7 isville & Nas a 2 4 14 42 Ja 113 Feb ) 
ee ae L44i2)*.--- 145 ++, a a oe eee eee Steel. ..--...-.- 10} 35 May 301g Mar 16 June) 30% Dec 
. 14512) 144 3734] 3714 38le 9g 3O'4) 291g OR?7 963g 97 '700| Ludlum & Forbes_...- 1g Jan 9) 13012 t 7) 18% 57'4 Nov 
---- itv 3784 37%, 295g 2934] 295 06 9678 301, 307s] 14,70 Andrews & 100} 1271 30} 458 Oc 30!2 Apr 
38 38 291 2953] 295s 963 9614 9675 293 30 %s 3014 - ----| Mac eferred........-- rT; 27% 3 Jan 527gS8ept 8 le Jan 11 Dec 
291g 29lo +4 8 96leo| 96 +-, 295g 31 ows 35 *34°g 395 | -- he 6% pr ks Inc..... No pa 401i, Apr 30 lg Apr 18 Sig J 37% Dec 
4% 06 | 96 96! 30% = S0%e) 20% St *34l0 PERE... enach conn Mack Truc _..No par 2} 14g 1853 Jan 
*94l4 3119 305g +H | #34. 35 fos beacll *130 aa Mele 471g yt Macy (R a ee ned oe on 6| 50 Sept 21 
*34 35 wane oan "ae ‘47 7 4634 48 50% 5148 5054 +? 1,500 yan a oS en 2 
"46% “46% 45% 46% 49% 50 | 50% Iizel *I1tg 11%] 113 43 | 156001 Magma 
den aga) age ae aes | ite a) ite a 
> 12 12! 483g! 4812 
ie oe te cael ae 
48%, 4 229) 
= * a footnotes ree page 232 
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2326 New York Stock Record—Continued—Page 7 Oct. 10, 1936 
Jan. 1 or Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT naive nn STOCKS ‘ | Pe Range pn on | Range fo ove 
Saturda Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Oct. 3. Oct. 5 Oct. 6 | Oct. 7 Oct. 8 Od. 9 Week Lowest | Highest Lowest | Highest 
Par —, $ per share |\$ per share|$ per share 
~ ¥ ar toi ee ‘2 arf , caer : cect . char o17700 t Manati Sugar... 100 ; ts Jan aS ae — : 4" ~ sn * Mn 
aan 74 Jan 712 an 
15 115l9} 151g 15ig] 15 151g] 15 1653! 15%, 17 16 161g) 1,860 Preferred. .......-.-..- 100 Zio Oct 9 3 =A 12%, Dec 
i 3 1 Mandel Bros. ........ No 7 june 80 1312 Oc pr 4 
+36" 39'| #36" 30°| #35 30 | *36 37%] #35" 37%] #35 37% "| ¢ Manhattan Ry 7% guar-100] S2!zMay 27] 57% Jan 10l] 29 Apr| 66ig Oct 
16 16%] 16 16%) 16 16le| 15t2 15%] 15% 15le 1 15% 3,600 ng Mod 5% guar i ailnhteguinen 00 1 Cy aoe me _ Bees me oot 
20% 21 | 21 21 {| 21 21 | 19% 20 | 20 20 Olg 201g] 1, anhattan Shirt.........- $| "Sumeriz7ii 1 wedl 3 May 
1 4 4 41 4 41 6,100} Maracaibo Oil Explor. ..-..-.. 1 24 Jan 
110 1118 11a iit 11% int Lit 113g} 111g 113, 11ig lily 9,100} Marine Midland Corp wane? 5| 8lgApr30) 12% Aug 7 54 Apr 9% Dec 
125 153] 153 15s] *11p 1%| *11¢ 1&1 *1te 1&1 #11, 1%| 300] Market Street Ry........ 100 in i se baer + git en 10° oo 
*7! * RE I 2 
29° 29° anit 201, apie asic one 28t6 oonee oon ona 28% 700 Prior preferred......... 100 1 Joe . wo - a 3% oe 7 oo 
¢ 1 * *23 *2: 3 [> ©. 5 Sl . Seen cocccesse 4 
47 43° a7 apis “45% 43 “457 4712 4710 4719] *457 471 700} Marlin-Rockwell. ..... No par| 41 May 5| 50% Mar 5); 20 oe saat oon 
181g 187 18 184} 1712 184] 17% 1833] 17% I18l4] 177% 18l4 eet ne Lang is hae . te + te aad 
: 1 1 i 3 87 87, 81 9 3, artin-Parry FDecce 
3510 3614 3510 36 35% 363, a5, 3614 35\> 3534 35%, 3573] 6,300} Mathieson Alkali Wks..No par Ze ae Se re +r: os — a + a 
“Ola G24] G3" G4 | “G34 Gatal “G3t4 “Gata! 63 GA] 163% “Gls 8,000] May Deparizoeai Scorea--10] “4BuMay 4] Otte Oct Gl] 35% Marl 87% Nov 
1612 1612} 161g 1612] 1653 16%) 17 17 | 17 #17 | *16%2 16%] 1,000] Maytag Co........... 0 par 2 
#461, 4715 +4615 471g! *461p 47 | 47 47 46%, 46%' 47 47l2 900 Preferred ......-...- No par’ 46 Sept 3' 55 Feb28l! 33 Jan’ 54 Oct 
* 47 |* 47 |* a ee ee ee, | ee ee ae Preferred ex-warrs..No par| 45 Feb13} 501, Apr 8 a _ ns PR 
*10712 108%| 108%, 109 |a109 109 | 108% 109 |*109i4 110 | 109%, 10914] 110| Prior preferred_....- opar| 103 Jan 2| 1104June 15 2 Jan ' 
331p 33%) 33% 34%] 34 34 | 3414 34%| 345, 35l2} 35. 3514) 5,600] McCall Corp......... opar| 29 Feb24| 35l2 Oct R. 28 Mar) 3512 June 
is. i8 17% 1844] 18 £18lg] 18 18 18 18l9} 18l2 19 9,200} tMcCrory Stores Corp new..1} ‘244May 9} 19 Sept19]| .... ----| ---- --- ° 
*99 101 ' 101 101 | *99 10212|/*100 10212/*100 10212|*100 10212 100| 6% conv preferred. ..._. 00| 92 June19} 101 Oct 5j| .... sace| eons nce 
*2214 221o| 22lg 22lo| 223, 227%] 22% 23 | 2Zly 227%) 23 23 | 2,300] McGraw-Hill Pub Co._No par| 16 Junel6| 24 Jan3l|} 74 Mar 19% Dee 
395, 40 | 3812 39%| 38% 3912) 381 387g] 381g 3812] 3812 38%] 14,700] McIntyre Porcupine Mines..5| 38's Oct 7] 4933 Jan 24/| 33% Nov 3 Sep 
927 9512] 96 984] 98 99%] 101102 | 100° 102 | 100 101 McKeesport Tin Plate.No par| 85 Aug 6] 118!2 Jan 3j]| 9012 Jan| 131 Nov 
93, 97%] 953 97%] 953 98] 953 97%] 953 104] 10 10%] 29'300 MeKesson & Robbins... x. Ase 38 ae ~ a anit — a. — 
43 4319] 43lp 435g 43%, 431le|} 4312 4319) 44 44 44 44 1,800 conv pref........ 0 par : 21 8le Apr 15%, Jan 
3 1 1 3 419 1473] 10,100} McLellan Stores_........-- 1} 1ltg Apr29) 15%sSept 2 
102 * 102 #101 103 “101” 102% 103 , 103 “01 . 10514 101 , 105i ’ 200 mr) conv i ipaitianeis 3753 07% Jan 7 108 oo = Th Do “ian a 
, 1 Big} 15 TPs ccnccececs ) 4 
*1l’ 14" 11" 11? 1092 114 ’ +1090 114 : #10912 114 ¥ #1091 114° 10| $6 prefseries A..._.- No par| 971g Jan10| 11112 Oct 2]| 971g Dec O7's Deo 
*82 84 | 83le 84 | 851, 87%| 8712 S88t2] 88% 89%! 891, 91 5,100 Melville Shoe. sialedaaid No par 55M et. aR ; = oa =a a 
101g 1014] 101g 10% 97g 101g 9%, 10 9%, 10lg; 10 1014] 6,800 eng Woccecccesces 8 Oct Si] 20% Mar Oct 
1 81 83 320 7% preferred.... ...... 100} 30 Mayl3| 86 
37% 371 371 371 38 38 38 38 38 38 *38 40 220 March '& Min Trans Go-_No per 3lle Jan 9] 38 Sept30|} 22 Apr] 3312 Dec 
613 6119 61. 61. 601g 605s} 59l2 6012} 58 58%) 583, 58%) 3,900 Meste Machine __ eanse ess s 1 . ot ae R "0 a “on — 
7 1 1 4 «i 914, gl 9144 Ql} 7,800 eee 
ona 2630 ogee 26% 2574 262 28 ' 26% 2619 27° 2612 27 | 24'500| Mid-Continent Petrol... 10] 217% Apr30| 27 Oct 9]]/ 912 Mar 2012 Dee 
46 47 | 46l2 47 | 45ig 464] 45% 45%| 45. 46 | 46 46%] 7,100] Midland Steel Prod...-No par| 215 Jan 9| 48%sSept10|| 84 Mar 2475 Sept 
*__.. 12319/*__._ 12312 12315 1231s} 123 123 | 122% 122%|*___. 123 70| 8 %cum Ist pref........ 100] 110 Feb21| 13112Mar30j| 601g Mar ey ae 
*106 108 |*106 108 20| Milw El Ry & Lt 6% pref.100] 88 Mar 9| 109 Sept 16 85 Nov ov 
"195 96 "196 96 ee 108 15 106 704 Ole 95 95 1,200| Minn-Honeywell Regu.No par| 265 Apr 8| 98 Augl0}} 58 Jan +17 i 
*108 110 |*108 110 |*108 110 |*10812 110 |*10812 110 |*10812 110 | -___-- 6% pret series A_..-No par} 10614June 19) 110, Sept 21)/ 105, Jan|z1lll june 
Big 8 814 8%] S8lg 87%) 8le 9 85g 834) 8le 884) 17,800 —! Moline Pow Impl Ne - we ~~ s 4 o oaar 24 -. an” i 
2,500 appt 
“ ee a ra we ie + be me o? 7, ~ 1,000} ¢ Minneapolis & St Louis. .100 33 Jan 7 13g Feb 10 1g —— on Nov 
153 153] 153153] 1% 17g} *1lg 17%] *1lg 134) 13, 13] 2,000 i oF Paul & SS Marie. 100 1% July 4 an ved A 1% ame 255 fan 
*3ig 3le 3lo 3leol *3lo 4 *31, 4 3lg Sloi *3lg 4 preferred -.. ......- : le Feb 8 lly M 4ls Deo 
1 *51 6 730 4% leased line ctfs.._. . 100 2%, Jan 2 612 4 
20° 20° 20° 2018 2014 ait 193, 198 195, 20 20° 2034} 3,400 Mision Corp... -.----N0 par 1e%Jnue 10 = a a .> Fm 2 en — 
3 1 1 8! Sis} 11,300 o-Kan-Texas .~.---NO par 2 
asa 2014| 28% 20%] 28% 29°| 20% 30%| 20% 301s] 2073 30%| 30°300 , Preterred series A--... 100] 14% Jan 2] 82% Aug 10} 5% May} 16% Deo 
25g 253] 28, 27yl «27g 2%] 2738 i S.-H} 5.100 — ‘pepe 1 7% Feb1i|| 112 Mar| 413 Dee 
1 1 1 3 71 7 7 734] 24,100 Conv preferred... ...... 100 37g Jan 3 3% 2 
24 th 93a. 94° o3i° Pty oni° o3i4 22234 ogi: 2214 2274 2,800 Mohawk | Carpet Mille erate 20 19% aus 3 =28% am si 10% Mar +m +d 
1 1 3) 97 971 ' onsan em Co....... 
39% aoe Boe 5o% 505, 51% 50% Bite Bite 52 52 5314| 74.400 Mont | werd & Co Inc. Ne par 35% jan 7 Sie Oct 9 ai Mar 40% oe 
*45lo 4610] *457%3 4610] *457%, 4610) 46 46 | 245lo 45lo] *45 46 200 Morrel (J & Co.-..--- 0 per “ a = — SBie Daas 
liediiiiailaindl 2 Jan 6| 71 Feb 2 
= gt a ust 7. a _ Oile 7" . be . 6,400 Mother Lode Coalition. par % Jan 2} 1% Feb10 4 Apr iis May 
40° 40% 39% 40 | 39l2 40 | 3914 39%] 391g 3912] 3912 404 7,800 Motor Produste Corp..Ne par 20% Ape 80 a Aa ——~ Loe ise oe 
7 14 221 6 otor Wheel_............. 8 
he oi one 30% oat oa7 7 i a7 oie 2871 7°600| Mullins Mfg Go class B.... i] 11 Apr30| 2953 Oct 3] 91g Aug! 15% No, 
Nov 
“¢ lo 95 280 EE No par| 70 May 1] 961!2Sept18/; 62 Sept; 81% 
a sit he. +4 +4 +o o Sits 50s sits 30° 31 900} Munsingwear Inc..... No par} 21 Jan 7| 32%Sept 8]; 13% Mar; 2612 Deo 
69° 72°| 69 69° 707 70 7114 73%) 73'4 7312} 72 72 | 1,500 ag (G C)....- oe 102's July : 10st bene : Desedbens Seeodhones 
¢ * RP ee EEN 8 PU Sil were cece] eeee oeee 
"20% Bi] 2014 B0%| 2014 Bom 20 Bite] 205s Bite] 20% Bile 43,500] Murray Corp of Amer------10] 14” Apr 30] 224Mar 6) “4% Mar| “21% Nov 
i sal ee tel i cl ie ad aot Mm Bie No par| 15 Augi2| 21% Feb19|| 11 Apr| 1912 Jan 
1914 1934) 183, 1912] 185g 191g] 18% 1914) 18l2 19 181g 19 | 29,200) Nash Motors Co...... pa 347% Oct 5i| 14 Marl 272 Jan 
‘ 40| Nashv Chatt & St Louis...100) 20!2:May 4 8 
33lg 341g] 33lg 347%} 3312 34 311g 3333) 3214 32le] 32 3214 8 ell ge i] 1212 Ape30| 18% Oct 7 41g Mar| 1453 Dee 
171g 1714] 171g 1733] 1712 184) 18 1833] 1753 18 17%, 18 | 9,100) Natio CMO - « wo oon ono — Mar 9|| 6% Feb| 14% Deo 
13 1334] 131g 1314] 133g 1312] 121g 131g] 12% 1212} 121g 127%] 2,900) Nat a a" 2 Apr 30} ue ihe. bes Be fom 
“30 “a03,1 209 9071 283, 801:| 291e 30a] 2952 305el 303e 31 | 60.300 National Biscuit........_- 10} 28%, Oct 6| 38% Jan 9/| 22% Apr] 36% Nov 
e 30 30% ¢ +a 2978 ans coat on” + > R- > 5s ozh seer = 7% cum pref._......__. 100} 153 Jan 9| 164 July 31j| 1411!g Mar; 1581s Dec 
2614 "27 "26% 7% "38" 283 28 2853] 273, 28%) 28 2833] 42,400) Nat Cash Register_-.... No par zi Aor 3 J fa. 7 4 — aa Dec 
t Dairy Prod....... No par pr 4 & Deo 
253g 25%] 2514 25%) 25lg 26 | 2512 26 | 25le 25%] 2512 26 | 27,000) Na 112% Mar 2|| 108 Sept] 1134 Nov 
10| 7% pref class A.......... 100} 1081g Jan 4 3% Mar 
*105l2 110 | 110 110 |*105!2 112 |*110 112 |*110 112 |*110 112 2°35 a\|z106 Sept Aug 
3 7¢1*1063 Bae. 7% pref class B.....__. 100} 1071g Jan 6) 1 une 
sn, gy aie a Hie "| aes gel Hae ral “tes a] Vi] Nat Bopare Seres-—-No pr| No Apes] ‘182'Oet 3] ote Bar| “ats Gun 
‘ ‘ 97g 30le] 29,300} Nat Distil Prod.....-.-. No par une 
128° 28%] 28° 283, Bt, 2814 sis 30% 128% 30 °| *281¢ 31] 1.000 Nat Enam & Samping.No per x. hea 2 Seow 
‘ ‘ 0 Btional L@ad..........--1U) ZO*RJUDE SU] GiB MAY 200i enn en once] ener once 
28% 29 | 28l2 29 | 28 281c] 281g 2815] 2753 28 | 2734 281g] 7,60 ~ BY i00! 168 “June 2| 168 Mar17\| 150° Jan| 1621s May 
en. Late! Laity 141101*140 141101+140 idly eee i | 140 140 “301 Preferred B12222222222100| 137% Jan 2i| 144 Aug 28|| 121% Jan| 14013 July 
“—<—<—-= 2 snes aad A 
lo 12%) 31,600] National Pow & Lt....No par| 95sMayl1l] 14% Feb17| 47% Mar] 1433 Aug 
fe 12s sf o rn. ae 5 th = a -* tr tr 100} Nat Rys of Mex ist 4% ptf. 100 73 Jan 8 3 Febll lg July llg Nov 
m.*l's 7 - ‘a oo +55 34 : Pi 5g tiég 900} 2d preferred..........- 100 lg Janl0}; Ilg Feb " ‘4 oe saat + 
1 1 17,000} National Steel Corp....... 25 rb Apr 29} 7512 Oct 403g Mar 
a gai. git 21 62 * 631 3 * 66 . He 66° 17,200} National Supply of Del... - 25; 19% Jan 2) 691gAugl0/} 9 Mar) 20% aus 
oe * oo -* 7 27 1221 12215 122 122 |*120 122!s 700 Dll itancecsneconee 74ig Jan 6) 126!g Aug26/| 36 Mar) 77% Aug 
eno | ge | Ot ol ot OL] | ois] 9 tal 2,700] National Tes Go.....-No par| ‘7iJuly 10| 11% Jan 17|} 28'4 Marl 11%, Jan 
: 4,600] Natomas Co..-.----.- No par| 104June18} 13% Jan 2 Jan 3 Deo 
ee el | ee) BY oe? ale bul ise ta par| 32% Apr29| 535; Oct 7|| 21%qJune| 41% Oct 
cme con aa avr 57° 57 57lo 57le| *57 58 58 58 800] Newberry Co (J J)....Nopar| 41 April5j 597%sSept 4/| 431g Jan} 611, Deo 
+108 * 109° #1087 109” 108 108 |*108- 109 |*108 109 |*108 109 10 a brctereed cartes A... 208 eee ae : = rete *"3i, July] “iiie Des 
*27 35 | *27 35 | *27 34 | *29 35 | #27 34 | *27 34 | ------ ew seas eu On ol aie ine oe 
800| Newport Industries......_.- 1 9 Apr 30 4 Oc 
15% 15le] 145g 15le| 14% 15 | 1434 15%] 143 15t4] 15% 1614] 31, sl e71. Occ 7Il iste Darl 3680 Nov 
1 1 51 2. N Y Air Brake........ No par| 321g Jan 4 2 2 
are | iu soul im GaN) ee) are ea) dae Seale) Se cmcatal pede | sot ono] etka Be Be 
: 1 1 ¢ N c ue 8 
gS | SBE Sou] SB] she ghd a4 Sin) SOE hal gate] N Pogared seca. rc—"i9 ag tan a] So sooeae]| Se Mar] 38 Bes 
450| New York Dock......... 8 2 
*43, 5l4 43, 43, 5l4 5l4 *434 5l4 43, 47, 4leo 434 ’ 100 101 May 16 174 Feb 17 4 Mar 167 Deo 
17 131°] 132 150°] 149 149 "[*135° 147 [+120 ° 145"| 144 "145 | 210 NY & Harlem------------50] 119° Jan 6] 150° Oct 5|| 112 Mar| 139 "June 
+135 160 [+135 160 +135 160 +135 160 |*135 160 |*135 160 | ------ 10% non-cum pref. ..-_. 50] 125 Jan20} 138 Sept 14j| 11414 Mar) 11414 Mar 
ss a | at act 1! 1! 1! 11 lig! 114 133] 5,300) $N Y Investors Inc...Nopar| 1 Jan 2} 24 Feb 5 “4 May, 1% Des 
lig 1g + . . . Sl eosie : *951 : N Y Lacka & Western....100} 90 Jan10i 99'4Sept 5/| 96 Novi 99 May 
, Rm ve edie gy bp theeaeite alin: Recon dapin hyp ede H & Hartford....100] 3 Apr24| 553 Feb 6|| 253 Oct| 812 Jan 
1 1 4 4 7.2001; tNYN artford.... pr 
37, 4 37 4 ae = rr <a Ao i i 11% 12'800 Conv preferred......... 00 73g Apr 28} 141g Feb 7 55g Oct] 1653 Aug 
"Ble "5 "Bis Bla 56 5% 6 | 5% 5%] 8553 800] N ¥ Ontario & Western... 100 July ’ 719 eo 2"8 — oa ed 
; —_ 4 34] 400] NY Railways pref.....Nopar| 212 Jan 8 
+, + 13a +. 5310 3 138 +. 138 138 ty 138 8,700| N Y Shipbidg Corp part otk =. eet + pal ne 2 a? an ae 
>. 2 - * Baeeeems ay 
eee ee eee eet oes aoe) oat Bea] Sou don] 9971007]  190| N'Y Bteam $6 prof...--No par| 83 Mar17] 100 Juty22|| 69 June] 02% July 
aR, aR, * i 31> 319 10: ‘ 103" 103 103 30 $7 ist preferred. -.... No par| 9312 Apr 23} 10914 Aug12|; 79 May; 102!g Dec 
— 0) ey " ast 4 * "t13 at im” 14) 3 2 400] ¢ Norfolk Southern....__. 100} _1lg Aug 27 mS _ . _ us ain * te 
93) 90; , Western__-_-_- 100] 210 Jan 2| 302 Oct ar 
Sete 208g! S05 20D POTN 200g) BOON 208g 208 200 | See Oe | ee nae ee ee 100] 105 May 12] 115 Oct 2]} 99 Jan] 108 June 
as = er Ar, es ar + aie “3° as 3276 33%,| 33 : 3373| 70,200| North American Co...No par| 23!g Apr30| 3512July 27 9 Mar; 28 Nov 
31% 32%) 31% 32%) 31% 32's S32 33% esi. > EE le 56 1.100 NN 50| 52% Feb 6} 59 June 9]} 35!g Mar} 55 Dec 
Cm SSts] =Sbig S5igi S's a a yA "73, 77| +784 ~« 77%) *17;300| North Amer Aviation----.-- 1} 653 Jan 6) 10%Mari9}; 2 Mar 7% Deo 
7% Hy + * a dF is 105 10315 104° *1031lo 104le ‘700| No Amer Edison pref..No par| 98 Jan 2] 10612July 21 57 Jan} 102 Nov 
"MOS 105%) 105% 106 [°103ig 105 110s 106 ; eet. _.| No German Lloyd Amer shs__| 44 Jan17| 1212 Feb21|| 3% Nov| 101g Nov 
1001s 10010|/*10012 ~.._|*100ie ~...|*1001e _-..|*100ie _...|*1001e ..-.| 20] North Central_........... 50] 9712 Apr 7| 102 Aug 5 86 Mar °° Aug 
Moen onal on” “Soul a0” Sota] gaa Soul agi doul get Soil 47,3001 Northern Pacific......... 100] 23% July 7| 36% Feb 20]| 13!g Mar| 2514 Dee 
se oN Ht — = 20 +52 53 523, 523, 53 53 '200| Northwestern Telegraph_..50| 50 Augl8} 657 Mar24// 357 Jan| 5212 Dec 
ret a 4 "a0 Oh oo “1 21 2g #214 "255 *214 25g 800] Norwalk Tire & Rub..No par 2 ee on? an on on” td sai _ 
4 > a, Pe aE »| #2010 Q5lo a 50} 19 Aug an 
“ae 13 | 42g iat] i37 13%] 13! 135% 131¢ 13%] 13% 14 | 69,700| Onto Oll Co-.-------- No par] 12's Aug25| 1712 Jan 15|| 9% Mar| 1414 Deo 
43 437g 42\4 43 43lo 453g! 44 448' 43lo 433;1 44 44 7,600! Oliver Farm Ea new..No par! 24!g Jan 6 53 May 4 4 



































For footnotes see page 2320 



















































































y oa 








































































































Volume 143 New York Stock Record—Continued—Page 8 2327 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Sor Previous 
jor NEW YORK STOCK On Bastia of eo. ‘ken —_ ~ 1935 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Oct. 3 Oct. 5 Oct. 6 Oct. 7 Oct. 8 Oct.9 | Week Lowest | Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share| per share 
19%, 20 191g 197%) 19 19\4; 19 1934; 191g 19%) 19 195s} 11,400) Omnibus Corp(The) vtcNo par| 17 July 7} 251g Mar 30 3ig July| 20% Dec 
*107 11012)*107 11019|/*107 11014)*107 11019|/*107 11012/*107 11019] ___._- RE REE NaG ste 100} 107 Jan 2) 115lg Feb 24 75 Jan} 107 Nov 
*125g 127s} 121g 1253) 1214 1253] 121g 1253] 125, 12%) 1212 1234] 2,700) Oppenheim Coll & Co_.No par Jan 2} 14 Mar25 A 1153 Nov 
271g 277%] 28 287) 283 29 3014] 291g 2934) 283, 295g! 14,100) Otis Elevator.._...__~ No par| 244 Apr27| 32% Feb24/| 1llig Apr| 2653 Deo 
*133 134 |*133 134 |*133 134 133 135 {*133 135 |*133 135 90 SPOS RS 100} 123 Jan 2] 136 Junei12i| 106 Janj| 125 July 
1814 187%] 18!4 1819) 177% 1853) 175g 1814) 175g 1814] 177%, 1833] 24,800| Otis Steel._.......-_. No par| 12igJuly 2) 20%Mar 2 414 Mar| 1753 Sept 
108 111 | 108 108 | 106 107 | 105 1057s] 106 10812} 110 111 2,600 Prior preferred......... 1 70 July 7| 114 Sept26|| 22% Janj 92 Dee 
58 58 60 6012] 591g 60 59%, 60 60 60!2} 60 £60 460] Owtlet Oo... ..ccccoce No par| 47 Jan 7| 60le Oct 5}/ 38 Mar) 55 Dee 
114% ....]7114% ... [91148 ... 91140, ....]*1148% 191148, ....]....... ES: ee 114 July 22} 114 July 22/| 1141g Mar] 115ig Mar 
139% 141 141 14253] 143 147 149 150%) 151 152 15214 153!2} 6,500) Owens-Illinois Glass Co...25| 128 Jan 2/ 16412;Mar 4 129 Nov 
17 174} 17 17%3| 17 174s} 17 17ig} 16% 17 17 17 3,700| Pacific Amer Fisheries Inc...5| 13 July 8] 18!gSept18 17% Nov 
814 Ble Sig Dlg 91g Oly 9 Gig 83, 8% 9 97g} 1,870| Pacific Coast.........._.- 3lg Jan 2) 97% Oct 9 37g Deo 
17 177% | 171g 1914] 193, 2014] 1914 20%) 19 20 | 20 25 900} 1st preferred_.....- No par| 84July 8| 25 Oct 9 10 Deo 
91g Qigh 9 11 115g 12%) 12 12%) 12 12l9] 121g 157%) 5,750| 2d preferred__...___. No 444 Jan 3| 15% Oct 9 5%, Dec 
37%, 38 377g 38 371g 37731 371g 3843] 3814 38%) 38le 39 9,500} Pacific Gas & Electric._... 25) 30% Jamil} 41 July 20 3153 Dec 
5314 53%) 531g 5353) 53 5353| 53% 55 54lg 547g] 54%, 5473! 7,300) Pacific Ltg Corp... - opar| 4753 Apr30| 58% July 22 56 Nov 
271g 283g] 2714 27%) 273, 27%] 263g 2714] 2614 2612] 2614 2633! 3,500] Pacific Mills.......... No par 281g Oct 2 21 Jan 
#13314 13612] 13612 13619 13612 138 |*1365g 139%/*137 138 | 139 139 200} Pacific Telep & Teleg..... 100 142 Sept 11 123 Dec 
*150 152 |*150 152 {*150 152 {[*150 152 [*150 152 {*150 152 | ...... 6% preferred........ .- 152 July 16 1421, Dec 
1514 155s 15% 15%’ 15 15lg' 15 15lg' 151g 1512! 153g 161g’ 7,600' Pac Western Oil Corp..No par 18 Feb10 4 Dec 
1219 1234) 1219 12%) 1219 127g] 127%, 1333} 13 13\4; 13 1314}151,700| Packard Motor Car...No par 13%g Oct 7 7ig Oct 
*12ig 1234) 1234 1234] *1214 131g] *12ig 1310] *1214 1312) 123% 12% Pan-Amer Petr & Trans... 205g Jan 9 21 Deo 
Zig Qo] 25g 25g) 25g 2g} 25g 2%) 25g 25g *2ie 289 1,300] Panhandle Prod & RefNo par 44 Apr 6 1% Dee 
57 575s] 58 62 617g 6214; G2lg 62ie]} 61 62 6012 6l1le 600 8% conv preferred..... 741g Apr 4 20 Nov 
79 #6479 79 #6479 79 #679 78 79 7812 79 79 #8679 1,200 tomo No 971g Feb 13 807g Deo 
* _. 105 }*104le 105 10419 1041e/*_... 105 105 106 |*103!2g -.-. 300 4% conv pref.......... 00 Bee. BMBSIE coca eoods cans apres 
1314 1353] 13!g 13!2] 12% 13%] #13 13l4] 13 134, 13 13!2} 91,800} Paramount Pictures Inc__.. 1 135, Oct 3 12 Sept 
9712 98%] 9614 9712} 96 97 | 95 961e} 95 96 | 96 98 | 7,000] First preferred......._. 100 98%3 Oct 3 101% Sept 
1219 127] 121g 125g] 121g 125g} 121g 1210] 1214 1219} 1212 12%) 26,200] Second preferred....___. 10 127s Sept 29 1414 Sept 
261g 26's} 26 26 26 26 26 2612) 26 $2712) 2714 2714) 3,600) Park-Tilford Inc....... ...- 1 28\4,Sept 8 2153 Nov 
3 31g} 3 Zig} 3 Sig} 314 333] 3ig Bly] 3lg 314] 17,400) Park Utah C M_........-.-- 544 Jan 23 6 Apr 
#413, 4234) 421g 421] 41%, 4210] 417g 42 4lle 42 42 4214] 2,600| Parke Davis & Co..._. No par 471, Mar 10 aace anee | 
281g 284) 27!2 284] 275g 28g} 273%, 284i 27lip 27le} 275g, 28's} 5,000) Parker Rust Proof Co._.2.50 DIVA eece enecl aaam Gane 
65g 65, 653 65, 6ig 65g 63g = 65g 612 Gle 612 612] 3,100} Parmelee Transporta’n.No par 10 Apr il Dec 
S 814 8 Bl, 8 Sle Ss Blo 8 83g s Siz} 9,900) Pathe Film Corp... _- No par 11%, Apr 2 84 Dec 
1214 1233) 11%, 12 115g 1134) 11% 12 115g 11%) 1153 11%} 4,300) Patino Mines & Enterpr No par 1714 Jan 24 15 May 
73 3 y2ig 2% Zig 25g Zig = Dg 21g 25 21g 253} 7,700) Peerless Motor Car_...... - 3 3 Oct 2 1% Nov 
an onde 516 3g 4 46 1g 4g 14 \4 14 Sy6} 19,600 PE NERS I I ENE FN ee re 
63 64 6244 63 | *62 63 61 G62\4] Gllg Gly] 61% 61%} 1,100) Penick & Ford____.__. No par 73 Feb21 81 July 
93 9334] 9314 93%) 93% 93%) 93% 94 | *93 94 94 94 3,200} Penney (J C)_.....-.- No par 94 Oct 7 84% Sept 
43g 433) *414 433 41, 4% 44, 44 41,4 4%, 41, 4%! 1,300 Coal & Coke Corp....10 673 Jan 28 612 Aug 
*63g «6 le 614 6le 6, 6%, 63, 7ly 7 8 73g 734) 30,800) Penn-Dixie Cement...No par 101g Mar 24 5ig Aug : 
40 40 38le 38le! 38%, 40%) “41le 43 43 4712} 46%, 48141 5,800 Preferred series A_..__- 100 4814 Mar 24 30% Nov 
203, 2034) 203, 20%] 205, 205g] 21lp Q2lle] 217%, 222} 22Iq 224; 1,400} Penn Gl Sand Corpvtc No par 27% July 17 ous anee 
397g, 4010} 4014 407%} 40%, 407s] 4012 41 401g 4073} 405g 414s] 68,300} Pennsylvania..._........- 50 41%, Oct 9 321g Dec 
*46 4610} 4512 46! 46 46 46%, 46le) 4614 471!2) 4712 47!le ,300| Peoples Drug Stores._..Noo par 49%, ANg 7 395g Apr 
#11210 116 |*112if 116 [*11212 116 |*11212¢ 116 |*1121!2 116 |*112!2 116 | eye NE «dai pian 00 116%June 9 1164 Mar 
537g 5414) 53le 544] 53lq S6l4] 551g S7ie] 55le 5733} 55 5612! 13,300} People’s G L & C (Chic)_..100 571g Oct 7 431, Aug 
*5lg Gilg} *5lg Glal *5% Gilg 6ig Gig] *53g Gigi *53, Gls 100| Peoria & Eastern._...__ .100 7lg Feb 19 4 Nov 
41 42lo| 437, 45%) 45le 46 44 44 44 44lo) *43%; 4534) 2,600) Pere Marquette_........- 100 4612 Aug 10 3412 Nov 
*101 105 {|*10212 105 |*10212 105 |*101 105 |*101 105 |*103 105 | ~----- Prior preferred......... 100 10412 Aug 29 Dec 
*86le 88 *86 88 S6le S86le] *84 86le] *85 S6le; 86 86 200 ecédaendbanien 100 88 Aug 7 54 Dec 
#253, 261g] *25%4, 26 *25%, 26 *2534 26 26 26 *25lg 26), . &. 2 see No par 261g Sept 24 193g May 
14 143g} 14!l4 14%] 41g 14%] 141g 147g] 14%, 1473] 1453 15 10,600} Petroleum Corp. of Am_.... 5 18 Feb 5 14 Deo 
1012 105s} 10% ILl'4] Il ll’) il llig} 10% 11 107g 1144) 11,200] Pfeiffer Brewing Co...No par 191g Mar 4 194 Dec 
393g 3934] 39le 4033) 401g 4110} 4114 417g] 402 4114] 40!2 414s] 35,800} Phelps-Dodge Corp...__. . 25 417g Oct 7 281g Dec 
*503, 5219) *52 52le] 52 S2lp] *51lg 52g] 513, 52le] *50% 53 600 Fuaadeiphia Co 6% pref. --50 5453 Aug 19 45ig July 
*97lg 9S *97ig 98 98 98 *97l2 98 98 98 | *98 104 200 $6 preferred.......-. No par 98 July 15 8514 Nov 
*5 5le| *5 5le| *5 5le 5ig =S5ig] =2*5lgOSle 5lg 5% 170} % Phila Rapid “Tran Co....50 12 Maril3 43, Nov 
*9 Ole} *9lg Qle 914 Qlp 91g Ola Sle 10 10 310% 540 7% preferred ........... 50 167g Mar 13 10 Nov 
2g 24] 28g DTo| 21g Bg] 28g Dtp| «23g Dg] «= 21g 23g] © -23900] Phila & Read C & I____No par 35g Jan 13 4%, Jan 
89le} 88 881g} 88% 91 89 9033) 84 S884] 83le 87 9,600| Phillip Morris & Co Ltd__..10 101% July 24 76853 Deo 
*1l% 12 *11 13 12 123g} 12%, 12%4} *11 1219} *11 1312 300; Phillips Jones Corp...No par 15lg Feb 7 14% Dec 
*81 85 *81 83 83 *81 85 *81 85 *81 85 10 7% preferred.......... 00 88 Mar 85 Deo 
43lp 437%| 441g 44%) 441g 4514) 4453 45lg] 4453 4512) 45!g 4512) 47,500) Phillips Petroleum....No par 4933 Apr 2 40 Deo 
a) ae | r'5:6 1 eeee ccecct cece cece! coos seesce! cess cece 3,600 a asonetesccasceecdos cece cece 
Zig 77%) Sig 8%) «683g 0 88 85g} *8 87g Sle Sle 800} Phoenix Hosiery..........- 5 9% Jan 10 10% Dee |/ 
77 77 76 76 75 75 *74 77 *69lg 75 *69lg 75 IRI IL OO 100 84 Feb2l 781g Nov 
1lig 11%4} 113g 11%} 12% 13 12l2g 13 12 12%) 12 12 3,500} Pierce Oil Corp pref....-.- 100 17 Jani15 Nov 
Zig 2igh ig igh ig 21 2ig 2l4] 2ig 24] 2g 233} 15,900} Pierce Petroleum. --_- Oo par 3 Oct 2 1% Dec 
303g 3012] 2953 30 2914 2934) 2912 2934) 293, 29%) 293, 30 ,300|} Pillsbury Flour Mills... - 25 374 Jan 6 38 Nov 
llig 115g} Allg 1153] 10% 10%} 11 Llls} *11 lllg} 11 ll 1,020} Pittsburgh Coal of Pa..... 100 1214 Sept 22 127g Aug 
*56 57 57 57 | *55le 57 56 55lg 55le| *53% 5514 Dei. connecceenson 100 5733 Sept 26 A 
ee Ee Oe. ae aS Petts Ft W & Chic pref ._.100 18512 Sept 25 Feb| 180 Aug 
121g 1233] 12!g 1219} 121g 121g] 12% 13 121g 12%) 12l29 12%) 29,100) Pittsb Screw & Bolt..No od 13 Oct 7 10 Dec 
76 48677 75% 76 75lo 76%) 7634 7712} 7733 771l2} 77%4 77%! 1,020) Pitts Steel 7% cum pref...100 851gMar 5 55 Oct 
*2 Qle 21g = 2p 2 25g Zig 2iei *2 253 2%, 3 2,800} Pitts Term Coal Corp.....-.- 1 3 Jani17 23g Nov 
*15 19 19 19 191g 1933} 1914 1914] *17!2 20 19 2034 940| 6% preferred.......... 100 21 Jan 8 1612 Dec 
7 75s) 7 71ei 7 7igs) Zig 733) 67g 7%] 733 77%) 14,600 Pittsburgh United-....._-- 25 91g April 31g Sept 
99 99 99 9953} 99 99 99 997%} 9912 10012] 10012 103  -/ STE 1 103 Oct 9 62 Nov 
371g 38 | 37l2 38le} 37 38 | 3753 37%} 37 3712] 36% 3714 870| Pittsburgh & West Va___.100 414 Apr 4 25 Nov }i 
*1l5g Qlg] *2 214) *2 2\4 214 233) *15g ie 2 233 500} Pittston Co (The)..... No par 3% Feb 6 23g Aug 
161g 1614] 16!g 1633] 16 1653] 161g 16%) 16 16%; 1612 16%) 14,700} Plymouth Oil Co........... 5 171g Aug 28 
223, 2234) 22g 22%} 22le Ble} Wig 227%~yl *22lq 22%) 22%, 22%) 1,300) Pond Creek Pocahon..No par SS > ee eos ae 
223, 233] 22g 237%) 23!g 23g] 22% 235g) 22% 234] 221g 23 12,700} Poor & Co class B..... No par 237s Sept 21 61g Mar "12% Nov 
7 73g 7 74 6% 7 6%, 7 7 7 7 7 4,400 yaa Tob cl A.No an Mar 4 57g Nov 
Qin 2%) 2g Ql *2ig lg} Ble Ql Zig Blyl 2 Zyl 1,900) Class B...........- No 3%g Jan 11 21g Nov 
10 = 10's 97g 104) 10 10%] 10% Iltg} 11 1ll4] 103% 11%} 14,300] ¢ Postal Tel & Cable 7% pf 100 1214 Feb 6 1653 Jan 
4ig 414 4 4g 4 4lg 373 +4 3% 37s 37g 4 8,900} t Pressed Steel Car...No par 53, Jan 16 44 De 
44 4434) 431, 44 4llo 431s] y383g 4012} 38 40%} 40!l2 4314] 22,400 Pe. coeneecsnnase 100 443, Oct 3 261g Dec 
463g 4673] 461g 46lo}] 4614 47 47 4714] 4634 4733] 471g 4712] 10,400) Procter & Gamble--..No par 49 Jan 2 Jul, 
#11812 120 |*118l2 120 11812 11912|*118lg 120 |*11812 120 |*118t2 120 40| 5% pt (ser of Feb 1 '29).100| 117 Sept 23] 12212 Feb 26 121 Nov 
461g 47 467g 473%) 467% 4714] 47 477%] 4614 48 463, 4734) 12,000] Pub Ser Corp of NJ...No par| 39 Apr29|) 49\4July 22 46%, Nov 
*105l2 106 | 10614 10612] 10614 10614/*106 10614) 10614 106%) 10712 107%} 1,000 $5 preferred-........ No par| 1031, Feb 21]; 113 July 15 1041g Dee }} 
119 119 119 119 119 119 |*118le 119 1195g 1197s} 119%, 119% 700 6% preferred.......... 100} 1131 Apr 3] 130 July 14 117 Deo 
*1367g 13734|*1367, 13814|*1367% 1381g|*1367g 139 |*13612 138 |*13612 13819} ------ 7% preferred.......... 100} 128 Apr 4] 14412July 14 132 Dec 
*154lo 159 |*154le 159 |*154l2 158 |*154l2 158 |*15412 158 |*154l2 158 | ------ 8% FESR ES 100} 146 April4i 164 July 14 148 Dec 
*112%, 113 |*112% 113 | 112% 11234]*11212¢ 113 |*11212 113 |*11212 113 100 Pub Ser fl & Gas pf $6_We ger 112 Jan 7} 114 Apr 1 113 July 
6219 6273) 62 63 62%, 6333) 6314 64%) 64 65%) 64%, 6514] 22,000} Pullman Inc..-.-..-.. 0 par| 36% Jan 2) 65%3 Oct 8 52% Jan |} 
1753 1773] 1753 18 18 18%] 18l2 19 1812 19 1812 191g} 85,800] Pure Oil (The) SRR. No par| 16 Aug2l| 2473 Mar 20 17 
109 109 | 109 109%} 10914 10912] 109 109 | 109 1091g) -... ---- 180} 8% conv preferred...-.. 100} 103 May 133% Apr 17 119% Dec 
*94 96 9514 954] 95 Q95le] Q5lg 95le] 95%, 95%) 96 6% preferred.......-.. a 9llgMay 4) 11712 Mar 27 
17% 18 1714 177%] 17% 1710} 17 17%4| 17 1712] 1712 18!2) 21,400) Purity Bakeries__-..-- 95gsMay 9} 19 Sept24 17% Oct 
1614 164] 161g 1614] 1614 1653] 161g 1633} 163g 16/2] 1633 1653 .700| Quaker State Oil Ref Seow Pr0 Ge Gee BS FTGSNO SE coce eacel cocs ance 
111q 1llo} 11 ilo} 11 Lltg} 11 1133] 10% 11g} 10% 11 [113,000] Radio Corp of Amer...No par| 9%%Mayl2| 144 Jan 17 134% Dec 
*101 110 |*102 110 |*101 110 |*101 110 | *88%4 110 | *8814 110 | ------ Preferred B....-.-.- No par| 831g Jan 2/ 108izJune 18 92 Dec 
7219 72%| 7212 7312) 731g 74 | 7314 737%| 7314 7353] 70% 7353] 8, $3.50 conv Ist pref.No par w ay 80 July 15 ouain eniak 
714-73 714-73 7ig (7 Zig 784 753 «8 73g + 773) 41,200} t Radio-Keith-Orph...No par 2 94 Feb 19 6 Oct 
35 353%) 343% 35 3414 35 343g 3433] 3414 3414] 341g 3412} 2,100} Raybestos Manhattan.No par 28% San 6| 38% Apr l4 3014 Dec f 
4910 50%) 501, 50%] 5012 50le} 48% 4912] 47!2 48%) 49 4914] 2,500) Reading-.--.......-.-..- 50} 351g Jan 3) 50% Oct 3 431g Jan 
*46lo 49lo| *471o 4919] *47l2 4919] *48 4919) *48 48lo) *48 4812) -.---- ist preferred............ 50} 39 Jan 7| 49's Aug il 431g Nov 
443, 443%] 45 45 1°45 47 1°45 #«+$.47 1°45 461 %45 46 200 2d eace -50} 37 Jan 4) 45 Oct 5 38 Dec 
*1llo 123%) *11 12%] *11le 12lo] *111e 1219] *1112 12 12 12 200! Real Silk Hosiery........- 10 97g Jan 2| 16% Jan 30 11 Aug 
ma sina’ nm) ee | #65 701s] *651g 70 | *65 70 130|  Preferred........-.---- 1 Oct 6| 88 Feb 17 72 Nov 
*2ig Qly Qig 23g] *23g Sp 214 28g 244 2 21g = 23g 800} Reis (Robt) & Co..... No par 17g Apr 28 3% Jan 14 3 Oct 
*16 17 | 17 18ig| *17ig 18l2] 181g 19 | *171g 18%] 1753 1753} 1,000, Ist preferred.........-.- 100} 12%May 7) 22 Janl4 18 Nov 
1914 195s] 1914 1912} 20 2114} 20 2034] 201g 20%) 203g 2034) 26,500 Reliable Stores Corp...No par; 16 Aug2l1] 2114 Oct 6 elieten sie 
185g 19 | 18% 191g] 18l¢ 19 | 1814 18%] 17% 18%) 18 18%] 17,100) Remington-Rand_--......- 1] 171g Aug21| 23% Jan 15 20% Dee | 
78 80 | 80le 8012} 79 79 | 79 79 | 77t2 7712} 7712 80 1,200} $6 preferred--.-.-.-.. ee 25, 77 Oct 2) 99% Apri5 88 Nov 
*2014 21 204% 21 2014 21l4] 2053 20 201g 2lig) 21 22 2,300} _ Prior preferred --.....--. 25} 1912 Oct 1) 24% Jan 23 25l4 Nov 
*101 107 | 101% 10114] 10212 10219]*10212 106 |*10212 106 |*103 107 80} Rensselaer & Sar’ga RR Co 100} 99!gSept 2) 114 Aprl5 110 Mar 
5% «57s 55g «Og 55g 58 Slo 5%) 5le 553) 553 5%) 17,300) Reo Motor Car.-.......... 4igJuly 8} 8l4Mar25 55g Dec 
245, 25 241g 24%| 24%, 25 247g 25%) 25 257] 2553 261s/125,200] Republic Steel Corp...No par| 16% Apr30| 26% Feb 19 20% Nov 
118 119 | 119 119 | 119% 121 | 120 121 | 119 119 | 119 119 1,700] 6% conv preferred... . 100} 77 May 4) 121 Oct 6 97 Nov 
*100%, 101 101 101%} 10119 102 | 10114 10112|*1005g 1014s] 101 101 2,000 6% conv prior pref ser A.100} 78\44May 4/ 10414 Oct 1 951g Nov 
193, 201s} *19 1934} 1914 19%} 1912 20 *18lo 1912} 20 2114} 3,500} Revere Copper & Brass... .- 5| 10 Apr20} 2114 Oct 9 16 
52le S2lo| 51% 52 B2lo 52%) 5llg 52%) 52 5212} 53 557%) 3,800) Class A...............- 10} 244June 9) 55% Oct 9 371g Dec 
131 133 | 13114 13114] 13212 13419] 13212 13219|*13214 1331%4|*132 13314 390} Preferred..........-..- 00; 90 Apr28] 138 Oct 1 115 Nov 
25%, 26 261, 26%) 26 2614) 2614 2634) 25%, 264) 25%, 2614) *5,300) Reynolds Metals Co...No par| 22\gMay 25) 34 Feb 5& 2 
*110 111%] 111 111 | 111 111 [*1101g ..--|*1101g ~~--] 1114 111% 300 54% conv pref........ 100} 105 Apr27} 117 Jan13 11344 Dee 
Bllg 32 | *31leg 32 3llo 31le] 301g 3114] 30% 30%) 31 31% | 2,300) Reynolds Spring new....... -. oe eee ee. ee Ge Be ceen otal bes cen 
565g 5673) 56%, 5714] 56% 571g] 567% 571s] 56% 5633) 56% 57 | 13,400 Reynolds (R J) Tob class B.10} 50 <Apr29| 5853 Feb 28 5853 Nov 
*58lo 6lig} 62 62 | *58 621g] 6312 6312 *60 64 | *60 64 2 CEOG8 Dace ccacscossneves O| 58%sSept 16} 6553 Feb 10 67 Nov 
a eS *9 12;,%*10 £12 eS BB *838, 11lg) *88% ILlig) -.---- Rhine Westphalia El & Pow..| 10% Jan 3] 1353 Jan 9 131g Mar 
28 28 | *27le 28 | *26l2 28 | *26l4 28 *26 27121 26 26 400} Ritter Dental Mfg....No par| 1912 Feb 2} 35 Mari10 54 Mar} 2012 Dec 
For footnotes see page 2320 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


: STOCKS Range fer Previous 
| NEW YORK STOCK 
the 


Year 1935 
Lowest Highest 
$ per share|$ per share 

33 Des 


Range Since Jan. 1 | 
On Basis of 100-share Lots 


Lowest Highest 


$ per share | $ per share 
32 Jan 3) 47i2Sept 22 
74%, ~ ha 11753 Feb 19 
53gJun 101g Feb 19 
22 July 31 Oct 7 
lig Jan 35g Mar 4 
2%g Jan 633 Mar 4 
77 Jan 14 July 21 








w ~ty Monday Tuesday | Wednesday; Thursday Friday EXCHANGE 
Oct. 5 Oct. 6 Oct. 7 Od. 8 Oct. 9 


$ per share 








$ per share 
*445, 461, 
84 8 
*7 
2934 
23 
53g 
115g 
*25 


Par 
Roan Antelope Copper Mines 
Ruber’dCo(The)cap stkNo par 
Rutland RR 7% pref l 
tit Louls Lead 


$3 per share 
*4415 47 

857s 

719 
30 

2l4 

5le 

1144 

2534 


$ per share 
46 46 
*84 
7l4 
2919 
*214 
5ig 
*1ll,4 
*22lo 


$ per share 
47 
86 


8 
30% 

2i4 

5le 
lly 
25 


$ per share 
*45 4653 
86 
s 


31 
2le 
55g 

11% 








109 
112 


100 
2 


3 


3lle 


1478 
514, 
147, 
62 
Lig 


321le 


31 
108% 
*111 


llllg 
5 


30 
155 


321g 
108% 


2 8 

108 
3614 
153s 
125l»o 
1014 

8 
2334 


271s 
323, 
108 
lll 
14 14lg 
49\4 497s 
100 100\s 
17g 1% 
1419 1A4le 
62 62 
lig 1% 
Sig Bla 
335g 3414 
6 
9214 
4 
81 
2834 
173, 
26 
95 
74 
585s 
385g 
g 24l2 
12114 1214 
10 10lo 
44lg 45 
*41, 43, 
291g 297% 
11712 11712 
*54 59 
*9llo 95 
56 5634 
2l!lp 217s 
145g 15lg 


*111lleo 1121s 
43, AZ 
3034 

55 


461g 4753 


77% «077%, 
107 107 

7% : 
26 


*85lp 
32 
214 
291g 
*50 
88 9034 
1067s 1067s 
36 3614 
15 15\4 


*124 12519) 
95g 95, 
Zio =—s_ Blg 

231g 24 
521s 


50 
577%. 
*214 
371g 
385g 

*28 
643, 


32%, 
*108 
1105s 
14 
4914 
9934 
17g 


*94 
55 
2 13, 
147g 


*111lo 
45 
30 


315g 
46 
24lo 
461g 
*55\4 
* 93g 
*76 le 
107 
8 
26 
*85lo 
32 


28%, 
*50 

89 
*107 
35le 
15 


*124 
1014 
75g 
231g 

51 

59 
*25g 
3718 
3814 
*26 lo 
635g 


2914 
515g 
90 
10812 
3714 
15le 


126 le 
105g 
Sls 
2378 
51 
60 


*1155g 1 17% 
*55 
95 98 
54 55le 
2219 2314 
1614 165s 
*1115g 11210 
453 4% 
301g 30ls 
aa ae 
317% 
47\g 
2514 


89l4 3g 
#10719 108 le 
375g 39le 
155g 1614 


12614 12614 
101 2 


85, 500 


20 
2,100 
15,400 
24,300 
1,900 
9,000 
100 
46,300 
28,900 
1,400 
66 ,500 


Safeway Stores 


Savage Arms Corp 
Schenley Distillers Corp 
5%% preferred 
Schulte Retail Stores 
Preferred 
Scott Paper Co 
P¢ — Air Line....No = 


ferred 00 
Seaboard Oil Co of Del.No par 


Seagrave Corp 

Sears, Roebuck & Co..No par 

Second Natl Investors 
Preferred 


Shattuck (F G) 
Sharon Steel Corp 


Sharpe & Dohme 

Conv preferred ser A.No par 
Sheaffer (W A) Pen Co.Noe par 
Shell Union Oil 

Conv preferred 100 
Silver King Coalition Mines 5 
Simmons Co 


Skelly Oil Co 
Preferred 


Smith (A O) Corp 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc_.15 


Solvay Am Invt Tr pref...100 
South Am Gold & Platinum. 1 
So Porto Rico Sugar...No par 

Preferred 100 


Southern Railway 
Preferred 100 
Mobile & Ohio stk tr ctfs 100 
Spalding (A G) & Bros.No par 
lst preferred 100 
Spang Chalfant & Co Inc pf100 
Sparks Withington....No par 
Spear & Co 


Spencer Kellogg & Sons No par 
Sperry Corp (The) vtc 
Spicer Mfg Co 
Conv preferred A_...No par 
Spiegel-May-Stern Co..No par 
64% preferred 00 
Square D Co 








Standard Brands 


t Stand Gas & El] Co...No par 


$6 cum prior pref_...No par 

$7 cum prior pref....No par 
Stand Investing Corp.._No par 
Standard Oil of Calif...No par 
Standard Oil of Indiana....25 
Standard Oil of Kansas 10 
Standard Oil of New Jersey .25 


18 Jan 24 
27 July 29 
108 Aug 5 
1101s Sept 22 
11 June 8 
377g July 15 
971g Feb 1 
13g May 26 
75gJune 4 
53leg Jan 6 
7g Jan 2 
2 Apr 23 
301g Aug 22 


3ig July 24 
5953 Jan 21 
234May 25 
6114May 13 
155g Jan 
lllg Jan 
20%, Jan 
89 July 
4%, Jan 
43\g Jan 
3014 Apr 


GO G2 G OO We Gos) 





14%, Apr 30 
11012 Jan 
83% July 


40\4June 30 
21 Sept 1 
12igMay 20 


110 Mar 4 

37g July 29 
26 Apr 27 
150 Jan 7 
25 Feb 20 





231g Jan 2 
12%, Apr 27 
19 Jan 21 
34 Jan 3 
6%July 8 
63\4June 12 
10llg Mar 18 
53%, Apr 
673 Jan 
73°,J une 
293, May 
157g Apr 
133g Jan 
44 Jan 
63 Mar 
99 Mar 
21% Apr 
143g Apr 


1207, Jan 10 
Vlg July 29 
5ig Apr 30 
9lg Jan 3 
243, Apr 28 
26%, Apr 30 

2 Feb 26 
35 Aug2i 
32% Jan 2 
25 Mar 27 
5lig Jan 6 





33 July 27 
351g Jan 8 
113. Jan20 
11412 Mar 11 
163g Jan 13 
52 Feb 29 
101% Mar 7 
4144 Feb 7 
201g Feb 7 
76 Mar3l 
1% Feb 7 
4lo Feb 7 
4353 Mar 12 


7 Jani7 
9214 Oct 7 

453 Feb 5 
81ligSept 21 
287s Oct 6 
1712 Oct 5 
32 Mar 3 
971g May 29 

87g July 15 
60 July 12 
41 Sept 25 
24%, Oct 3 
12414 Sept 15 
1419 Jan 25 
45le Oct 3 

63, Jan 15 
3134 Mar 30 
132 April 
75 <Apri7 
105 Aug l4 
72 Jan3l 
281g Jan 6 
17 Feb 4 


114 July 1 

7lg Feb 29 
351g Aug 28 
160 Mar 26 
3212 July 28 
475s Oct 7 
2553 Oct 7 
48 Oct 7 
59 Oct 7 
11% Feb 6 
7812 Sept 17 


112 Aug 13) 
9% Mar 6 


39le Oct 9 
18 Feb 24 


129 Feb 24 
133% Mar 17 

97g Feb 17 
24%gSept 8 
56leSept 8 
63%4Sept 8 

3% Jan 17 
4753 Feb 8 
40\g Feb 5 
30%, Oct 9 
70 Maril9g 


27, Oct 
31 Mar 
lig May 
40 Apr 
753 Mar 
714 Mar 


61g Jan 
60 Jan 
13. Mar 
24 Mar 
46%g Nov 
15'4 Apr 
1053 Aug 


1071, Jan 


101% July 


12\g Sept 


1225s June 
2leg Mar 
llp Mar 
1%, Mar 
43%, Mar 
Mar 
July 
Mar 
Mar 
Oct 
Mar 


231g Nov 
46 Jan 
1134 June 
1141, June 
135g Dec 
56144 Nov 


3614 May 
lS'ig Dee 
15g Oct 
48 Nov 





39le 
74le 
3 


125g 
*47 


3934 

76 

3 

125g 

50 

21 

1934 

15%4 

79%, S81l4 
#12210 125 
3712 3814 
4lo 4% 


1834 187, 
34lo 35 
*13 13le 

22 
3014 
3 


2lle 
77% 


Starrett Co (The) L S..No par 

Sterling Products Inc 

Sterling Securities cl A.No par 
Preferred No par 
Convertible preferred... _50 

Stewart-Warner 5 

Stone & Webster p 

t Studebaker Corp ses * aamal 

Sun Oil Oo par 
Preferred 100 

Superheater Co (The)..No par 

Superior Oil 1 


Superior Steel 

Sutherland Paper Co 

Sweets Co of Amer (The)... “50 
Swift & Co 25 


24%May 9| 40%, Oct 9 
76 Oct 9 

41g Jan 28 
12% Jan 8 
531g Jan 28 
2412 Apr 16 
213%, July 27 
15%, Oct 7 
91 Mari2 
12434May 15 
4012 Mar 18 

634 Mar 12 


19 Oct 3 
36 July 27 
1314 Sept 29 
25 Jan 6 
357g Jan 30 
3ig Oct 7 
23%, Oct 7 
03g Jan 8 
1014 Mar 11 
43%, Oct 9 
391g Aug 25 


Mar 

Jan 
Mar 
Mar 
Mar 
Mar 
Mar 

Apr 
Mar 


TAle 
3 


125g 
50 

2lle 
1934 
1534! 


s| 79 i) 

*12210 125 
73g 38 

Alo 


19 
35le 
1334 


1612, Apr 30 
1453 Jan 2 
9ig Jan 6 
72 Jan 2 
118 Jan 2 
27 Janilil 
3 Jan 2 


95, July 8} 
23 Jan 3 
65g Jan 4 
2014 Apr 28 
2812 Apr 28 
lig Jan 3 
573 Jan 2 


1914 
15le 
7714 
125 
3712 
4lg 


19 

347g 

137g 

2210 

3034 
3 


21 
71g 
71g 

3919 

357g 





31,700 
10,000 
00 








2214 
30%, 
278 
204 
71g 
7 
385s 
351g 
125g 1314 
1014 


10 

*825 1100 
44%, 47lo 
413, 

62 
10le 
89lo 
9lo 
7\4 
3314 
Ll1lg 


3lile 
5le 
2934 
193g 
10414 





Symingto 
C 


lass 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Sulphur_...No par 
Texas Pacific Coal & Oll_....10 1514 Feb 29 
Texas Pacific Land Trust....1 9lgJune 30| 14%, Mar 6 
100 = July 1551375 Febi18 
Jan 2} 49 July 21 
33% Apr27| 44 Jan 8 
59 Mar25| 6214 July 27 
8%June 16; 14144 Mar 5 
85 Oct 9| 110 Feb28 
8leaMay 23; 1253 Mar 5 
3144 Jan 2 912 Feb 18 
23%June 5| 34 Sept 23 
844 Jan 3) 12% Feblé4 


245, Jan 2) 32% July 81 

47, Jan 21 81g Mar 23 
26 Apr30} 39% #feb25 
14% Jan 6| 1912 Oct 5 
1005g Jan 3] 1061gMar 3 
48 Oct 7} 60 Marll 
121g Jan 6| 24's Oct 7 
56 Apr27| 7212 Feb 18 
11 Apr30| 14% Feb 25 
147g Jan 2 
103gMay 19 

7ig Jan 3 
93 Jan 6 
10953 Sept 15 

47, Jan 6 

7ig Apr 30 
22isJune 1 
313, Apr 27 

83, May 20 
6514 Jan 22 

27sJune 30 
745sJune 29 
381eMay 21 


7 
391s 
35le 
1253 
101 4 
*925 1100 
4615 47le 
40% 40%, 
*62 621» 
10 10 
*733g 89lo 
914 98g 
*6lo 


71g 
*32l4 3314 
105g 


1034 
301g 3034 
5le 


55g 
*28l4 295, 
1914 19le 
*10214 
*48 
2218 
65le 
137g 
18le 
1614 
10le 
*1097%s 
77% 
+95, 
311g 
385s 
151g 
97 
37g 
82 82lo 8234 
48lo! 481g 48lo 
For footnotes see page 2320 
PS 





12%, 

101g 2 
*925 1100 

46 47leo 

4ll»s 


42 
621g 
10 





Olg 2 
*925 1100 

46 le 

4334 

63g 

107g 

8734 

9lg 

714 

33le 

11% 


3033 

61g 

32 

4 1912 
*103%, 104 
50 50 
231g 23% 
6814 68le 
14%, 145g 
17%, 1814 
16144 165, 
4} 10!g 10% 
#1097, 114 
73g 
1014 
3112 
39 
1512 
94 
4 
8334 
4834 


Olg 10le 

*925 1100 
44lo 46le 
4llo 43le 
*6§623, 631g 
105g 105s 

85 85 
8) 914 
714 74 
3314 3314 
lll 


lly 
3014 3014 
614 


54 
287g 31% 
187g 1910 
1037 
*47 
233g 
681g 
l4lg 
1714 
1614 
10 
110 
753 
101g 
31ig 
3878 
15lg 
941g 
37g 
*84 
4814 


Olg 2 
*925 1100 
46lo 47 

407g 4233 
*623g 65 

101g 10%% 
85 


*80 
91g 93g 
Tle 


67g 
*323g 3314 
114 


lll 
297, 307s 
55g 


53g 

28lo 29le 
183, 1914 

10419 1047, 
48 48 


24lg 
6934 
1414 
18 

167, 
10le 


621, 











87g Nov 
26%, Nov 
5 Deo 
28 Dec 


157, Deo 
1041, Nev 
48 Deo 


131g Deo 
72ig Nov 
14 Deo 
1514 Nov 
16 Dec 

814 Nov 
071g Nov 


Thompson Prods Inc...No par 
Thompson-Starrett Co.No par 











Timken Roller Bearing.No par 
Transamerica Corp....No par 
Transcont & West’n Air Inc. .5 
Transue & Williams St’l No par 
bi gem Corp..No par 





il 
110g 
778 
101g 
3134 
3914 
15%,4 

97 
37g 


10 
*1091, 


1101g 
77 
10 
317, 
393, 
161g 
97lo 
35g 


734 Tg 
1014 
3214 
40 
155g 
95 

4 
84le 
49\4 


20th Cen Fox Film CorpNo par 
Preferred No par 
Twin City Rap Trans..No par 1612 Oct 2 
Preferred 100 98%3 Sept 18 
85g Jan 20 
99 Janil3 
52% Feb 19 























Under Elliott Fisher Co No par 
Union Bag & Pap Corp. No par 

















29 May 


















































——— 








—_— 
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=— or Previous 
OCKS Range Since Jan. 1 | Range f 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ry raw rome STOCK On Basis of 100-share Lots Year 1935 
EXCHANGE cn 
Saturday ,; Monday | o~wy —s + wy ant wan - Lowest , Highest Lowest | Highest 
' ct. 
— —— h $ hare | Shares Par| $ per share | $ oo. P 4 ohare} 75% Nov 
er share | $ per share | $ per share per § an 3/ 101% Oct 
ore ale + Orin Ole * Sate 100 | 98te 1001e} 90%. 99% 23% "237 18/200 | Union Ofl Callforninn 736 Jose hes 26 1400 i eae Mar 11113 Jan 
21% 22 | 21%§ 2233) 22%, 227%) 2214 8 * 139 | 139 139 | 30°400 | Union Pacific.......--- 100} 10812 Jan 7 ug 10|| 791g Mar| 901 July 
138 13934] 13953 140 | 139% 140 | 1387s 140 | 138 eh a ey se eames 100} 901g Jan 2| 100 June Oo] 79i2 2612 July 
983, 98%) 98, 9814] 98lg 983s} 99 994] 98 ; 30% 4100 | Union Tank Care” No par| 225, Jan 2| 315s Feb M4 Oct 
34-2918) 2914 29%) 2912 30 | 2912 29%) *29 29%) 4, r30| 323, Feb 18 9% Mar 
aoe Aasl ARC GbR] Rt Hea) HAS Saad GN 38) “Hla Jos] | Uc area abn) He Ape Bbiecept || dix Mar] 13% Deo 
! 65 15! 15 15!g 1 4 2 "4 " l Oct Gi 28 O66 Gi case coce] cose sce 
16 vedi fsa bs y 135 ie 13g it lig LI 14 iN2 ay Wueeé Anu Sunk ies 161 Apr27| 3112 Oct 9 7 Mar =, — 
29 201s] 20-20 | $20 20 o7is 28 '| 2rl2 27a 75 277;| 2°70 | United Biscult........No par| 2414 Mar 18 137. Sen aill in * eel take pe 
28 28 | 28 28 | 27t2 27%) 272 28 | 27!2 4 : 10! rd... 100} 111 Oct 9 an 
5 5 p*lizig 115 | 111 112is) 100) _ Preferred. .... 21} 91% Oct 7|| 46 Jan| 78 Nov 
112 112 112 112 *1121g 115 *112i, AS 893 90 891 89lo 9 600 United Carbon Sseeeeeee No par 68 Jan - 1 
Sept 5|| 17Ig Oct] 2414 Deo 
Si $1. | 31 311 S0% Soul Som Soul ooDe Sod Sh” Si] seo] Geiacen wal Gue en Se 33%Sept 5i| 17ie Oct] 2414 Deo 
ea cul “Wy eel Fa ee re et) Coe 77  81s/137,000 | United Corp....-.-.-. 0 ae) a eee aetics al aan 45% Nov 
% er lg TN Og 7 46 467, 463g 467s] 10,600| Preferred........... No par| 40% Apr29) 48% Aug 4 8 . June| 13% Dec 
46 46 le 46 461le 4615 465 46 467% 8 3 11.300 United Drug EG sae 5 1034 Apr 27 1612 Feb 84 le Dec 
5 41, 15 14'q 1454) 14lg 14lg} 1433 14%) 11,; 9| 2919 Aug 10 4i2 Mar] 20i2 
aon a, a3. 34 ~ oat! 25 2434 25 24 lo 244, *2334 24 ,200 ee — Corp — ae an a 15 105 June 2 65 Mar 96 
“103° 104, | 10212 104, |*102t2 105, |+103% 105 Gis 64s] 6 Gs] 9,400 | United Electric Goal---No par] °&. Suny 10 iis Avr Il} 3% July} 72 Jan 
6 Gilg Ol, 63 G14 612 653 lg ” “ ‘ United Eng & Fdy......._.- | 32!gJune 18 12 Oct 9i|--.--.----]---------- 
2! 4612 47lel 4712 48 3,100 nit ng y 
48 48l21 48 4812! 48 4814! 4614 471 2 : : 2| 851g Aug 8}| 6012 Oct] 92% Ma 
re eee No par| 661g Jan 8 
Cu fos] Tes foal TER fea] Ta Gat] Ga Stel Td, fe | 2800 | Baked SaaeavczcNs a] Ste dened] fe aae all Cake a tae ey 
155 15% 8 5 itt & 11 2 |*11114 11134) 111%, 111%, 300 Preferred........... 0 par 272 Feb 7 2ig Jan}| lll Dec 
111 111 | U1Mte L1112]*111 11119]*111%g 11: 11 11134 14 1214| 48,300 | t United Paperboard... 100} 61g Apr30} 127 Fe 8 n° ieee 
214 1234) 12% 1219) 12% 1214] 48,306 13 Apr30} 20 Feb17 412 Mar 
1712 18 18's 15%} 18l4 1812] 1853 183, | con oni 3001 Preferred.............. 100} 91 Jan 4) 99 Mar 4 Ste Oct 
‘ 7lo Q7lel 97 97 96 9812 2 Jan 9 5 Jan23 53 June 2 
*98lz 99 | Bie le} *O7l2 99 | 972 235) *21, 219} Ql 2io| 300] US Distrib Corp...... No par a 19% Jan23|} 5 July] 20% Oct 
*2l9 ~ 2%, 28) 2g DBs} F228 141g 14%| 1419 15%5| 930] Preterred..........-... 100; 10 Apr 29 a~y FB 393, Deo 
15 15 15 15! 15 1514 1412 15 6 31 3,500 | US Freight... ..--.-.- No par; 24l4June 4) 39%, Jan 87 Nov 
301g 31l4] 3133 317%] 311g 31l2} 31 9 1 8} 11012 Feb 15 412 Mar 
99%, 30. 10012 102 100 * 10014 10014 101 01 10112 Re 10112 ree ” Fa bese paver 100 180 ‘oe 6 16914 Feb . me om iol ao 
+ 5 584/*16612 ....|*166!2 _.../*166l2 -._- Wattesem Dana Care, % Jan 2) 177%Sept 
*165!2 -..-|*165%, ~--_] 165%, 165%4/*166! + 6%, 171s} 6,600|U S Hoffman Mach Corp...5| 87% Ja 
> - slg 1612] 16!g 16531 161g 1619} 163 17 16%4 8; 49 Augl8| 54igSept 8}/ -... ..--| -.-- -.-- 
54 Yy 52% i B4lg 54141 5312 53% — oe oa + Rago meg ky) acaael Ateckel No per 3114 Aug 28 59 Ave 2 35's aa on Sent 
‘ 5 3! 357s 3514 357%. 5l2 4 "4 ve 410 Oct 3 sg Jan 8 
35g 3598) 34lq 35%) 35l4 357s] 3 -. 47 4%, 5% 5 5\4] 7,300 | US Leather vt c...... No par 2 183e Jan 28 Zio Mar| 1614 Sept 
41g 4%) 45s 47g] 4% Ag] 4%q 4% se 12 214 121s| 13:400| Class A vtc__..-..- No par| 10 Augl7| 183 Jan . 73 Sept 
2 5 2 1153] Il5g 12t9} 12lg I12!e 71 Jan 8} 104 Sept2l1]} 53 Jan D 
1llg 114) 114, 11%, 115s 11 8 eit ane O85 97 9634 973} 1,500 Prior preferred v t c..... 100 6 Sept 9 14% Mar} 225s Dec 
98 98 975, 98 951g 9512} *94 = 95le 5lie 5244115 1001U8 Pipe & Foundry......-. 20; 2ilg Jan 6) 5 D lille Deo 
. - 2 5234, 52!g 5219) Slio S24} 15, 753 Apr30| 13 Jan 4 3 Mar 2 
50% 51's} Sills 5212) 51} a 7g 1114) 38,600 | US Realty & Impt....No par D le M 17% Jan 
: ; 0 1012} 10lo 113! 107 M4 , 163g Jan 2| 377% Oct 9 9ig Mar 4 
95g 1033) 10 1014 oe le a: lg 377%s| 80,800] U S Rubber___._____- No par 4le M 48 Deo 
bt 367g] 361g 3710] 3614 37 371g s 2} 92 Oct 9}| 241g Mar 
fi 86 87°| 87a ssie| 88° 90°] Bris Ban] 80° of] 21100 Ist meting ak Ein 77250] 724 July 30] 9612 Jan24|| 913% Decl 12412 Apr 
7Zllg 71's! 715g 72 | *71le 72iel 7Zile 7Z1le' 713, 71% in 2 2 yee ee 100] 463, Jan21| 771s Oct 9 271g Mar 508s ad 
ie 75 | 74 75ia] ZAte 754] 742s 75%) 744 76%] 76. 7716) 188,800 | U 8 Steel Corp........-- 100] 11512 Jan 7| 14114 Oct 9|| 7353 Mar| 119% No 
in Fe Re, 1403g} 14012 141 | 13953 14024] 13934 141 | 14012 141%| 7,6 eee ee tetneoee No par| 131 Apr27| 144 July 30]] 1191s Jan| 140% May 
1321 135 |*125 "135 [#125 - 135 |*125 © 13514/125 * 13516) "126 1351g} ....-- UB UN OBROND...w oe none 100] 160 ‘Oct 3| 168 July 10|| 149% Feb| 165. Aug 
a 160 7160 164 *160 164 ji*160 164 161 a? sree ae 14 as uae Eee dees aa 5 Apr 30 78s Mes -s a yr 7" rar 
61 6! 61 6: 554 2 4 " aes A.. %May 1] 9: ug 
6 612 so oo’ so A *8910 93 | 93 93 500 | _ Preferred ~; ie a Hh, po 291 86 Oct 9|| 51 Marl 7312 Nov 
om 3 . #1! 82 82 83le *83lo S84lo] S4lg S84lo} 843, 81 1,300 Universal Leaf ---- 00} 153 Mar23|/ 165 Aug 7/| 133% Feb/z159ig Deo 
Ho A *15610 160 |*156% 160 |*15634 159 |*156%, 159 | 15612 15612 20 Nene amen | Ist pref.100} 50 Jan 7| 115 Apr24|| 29 Aug| 73 Nov 
tas 108 | 108 105 | 10112 103 | 102 10219} 10212 103 [*102 104 440 | Universal aoe Tee geet. i] 3g Jan 2} 6teMar 18 1 Marl 4% Aug 
*103_ 105 103 : sha 37 «43g «4g dl] 4lg = 43g] 12,400] Utilities Pow & Lig Nopar| 1 July 9| 233 Jan18 lg Mar} 2 Nov 
37 : 2° Qs) 2 | 2 el 2 2 2 2's} 9,300 veges Sap ooeeeneee- i00/ 30 June 9} 50. Jan19|| 191% Apr} 56te Nov 
4547 | 45 45] 43 46 24 25 | 244 24%] 2412 24741 15,700] Vanadium Gorp of Am-No por| 16% Apr 30} 27% Feb23| 11% Apr] 21% Jan 
25 25%) 24lg 247%) 24 245s] 24 25 * 4612] 4634 4734] 4.500 | Van Raalte Co Inc.-....... 5) 28% Jan 2 bl 114. Nov 
ll Py ts, ele. Mile. 11014 Feb 17] 116 Aug 8|| 91 Fe 
47 47%) 46 4612] 46 46%, . 4612 e #114 lo Coe 7% ist pref............ 100/z + M 44\2 Deo 
. ~---|*114lg -.-_|*114lg ---_)*1l4l2 --_.) .._. ° _6| 40 Apr30| 48%July21]| 34 May “ 
"N45% “Gm| 45% 46%] 45% 40%] 46 40%] 45% 45%| 45% 46 -| “2,900 | view ‘Shr & Pac Ry Go comi0o| 72 May 6| 80 Aug20|| 63 Dee| 63° Deo 
a ‘ te *84 : 88 | *85le 89 | *85le 89 = -~-+-- — mete PRttre.: em on cum a 100} 84 Sept 2 yp Tv R. =. ne yn es 
+ 36lo ..__]| *863, .____]| *863, ___- 4 ---~-/ ------ No par 4lg Jan 7 ar : ; 
*R5le -~_—<-- *85lo eece *86! - R7 63s 55 5’g 53g 638 24,900 Va-Carolina Chem... . pa 3 6 483 Mar 19 1712 June 
5 5 4s 5lg 5l4 5%s + 4 08 413 16 800 6% preferred -ecece*+ oace 100 28 4 Aug 4 21 J 1121 Tec 
‘ 2 40'4] 3814 381s] 38 4} 49, ¢ No par| 109 Mar 24] 1141gMay 15|| 721g Jan 2 
34 S4lg] 35) 362) 36 SN) SB *113 114 | 113 «113 90 | Va El & Pow $6 pref...No'p 93g Feb 8 2 June} 7% lov 
112% 14 -*- ae we - * or "Ble *414 5g] #43, ob 50 Virginia Tron Coal & Coke. 100 r Bae 2 se > TE as See ob eee 
H a, Ont. 7p 2316 7g 2312) #19 231g! *187% Il -.-.-- arty eg ees Oo 
*19 «= Wigl *18% Vlg! *18%g 2312) *18% om ---100)z1141g Jan 16) 131%g Aug 26//__..-...-.]-.-~.- 
5g] 12784 12734] 12712 + 1271g 1271g)*127 129 |*12733 129 400 vou Dene ie ea 100} 70 Aug 8| 86 Feb19|} 631g Mar} 83 May 
12753 1275, gas, +4 4 e712 “721, 74 *721, 74 *721, 74 20} Vulcan Detinning.-.....- 100} 120 Aug3i| 137!2June 10|} 10914 Feb] 117% Dec 
i AS te Pl te Se #12210 m+ *12212 130 |*12034 130 |*120%4 130 | ....-- Preferred. ....-------- -100} 2t Aug2l1| 419 Feb 5 1 Apr) 3% Nov 
*122!5 130 *122l9 — 3° Bul lg 314,} *3 314 3 3l4 900 | } Wabash -......-....-. 100 5 Jan 2} 1033Mar 3 1%, Mar Dec 
"2% 4 a 8% 87% 853 831 8l, 8l4] 812 8g! 3,200 Pret enameente. 4igJune 29) 7%Mar 6]/ 1 May) 4% a 
54 2 o4 87 *6 87g} *6le 87g] *6lo 87 6le «Ble 10 oe No par 9ig Jan 7| 18 Sept 3) 4lg Mar o%s 0 
16, Ss 17 17'| 17 17 | 16% 17 | 16% 1653 1612 fae Li aes . weeenenn No par| 30 Apr30| 36% Oct 3 Ay ht + ao 
eS 44 : 281 6lg 36le] 363, 363, ; 8 ee, ee Wreononcoeee 1 17; 118 Jan 
115% 113% 115 113" +1143, 115 ’ “114 115 |*1143s 115 *114% 115 i 300 , 64% preferred wenes oe 1 a Aug So 23} lig Febl 6% Nov 
Me lp Sle} 77g Bl EP -W Ltd No par 261g Aprl7} 4314 Oct 6//-.......-- odenne---- 
7% = OB 73 Sig 7% -* 4314] 423g, 431g) 4214 4219) 29,100 | Walk(H)Good & W Lt = - >’ ££ ®S "= mmestere cumene, 
Se oR. ~ oigae 19 | a2i i9'| 19 19 | 19 19 600 Preterted..------.--N@ ion _ 4| 4612 Oct ol] 5 Mar| 11 Deo 
18% 19, Ht 35ls #343, 36 | 35% 384) 38% 41 43, 4612 14-200 Ward Baking ¢ _.-No par| 2ig Apr29} 7 Oct a a - a _ 
‘ . 3 7, 57 61g 6 614 Ss 4733 Jan 2) 1005sSept 2 
as axl coe oo] gp on | oe.” op | 08 09, 100 100%] 1-390], Prfered—=-=-=-----H00] a7 Jan Lats Feb10|] 24 Mar/ 10% Deo 
; 7 : 131g 135s} 13: 4 . ’ ref._._.__No par| 44 Apr29) 63igSep 2 
13% 14 13ig 137s] 13% 135 60 | *591> 61 60. 60 500 $3.85 conv pref..... igJune 18} 27% Feb 29 53 Mar 153 Dec 
62 63 | *60 627s] *60 ons 60 13. 11 13g} 3,300 | Warner Quinijan..... No par “7 1 2ie Mar 61g Jan 
1 13gi = 13g 18 4 453 Jan 2} 1014 Mar3 2 
* il am ol ofl om 8 asic] 27° 375] 2°500| Convertible’ pret....No par| 157% Jan 7| 28ie Oe soll soe Al ge Gen 
. 26 | 26 28l2 _.--No par| 21 Apr30| 32igSept 
26 26 | 26% 26%) 2612 26's 4 3 34) 30% 31 | 2,200] Warren Fdy & Pipe....No pa 25g Dec lg 
30%} 30% 30%, 4 -5| 191g Apr28} 2914 Jan 2 8 
25M 264] au Bou] 2512 Zou) 35° Bon] 25° Bole] Bou Zz] 128009 | Waukesha AfotorGo---,----8] 10g Abra8| 0M dan | 284 De®] 30 Des 
4 3 * 71 7 8 8 4 eee ene A 90 Feb 
7 . a -. os . May 26) 85 Jun23)) 85 Apr 
fe Bs ee ee eee eee pees ells Fargo & Go-------~--1| 1. Augail 2% Jani3l] 1 Jen] 3 Nov 
“1g Tig] lt Tia] 1g Tig] #1 40%| *40° 4012] 40° 40°] 2,300 | Wesson Oll & Snowdrift No par S3%June 30) 461g Jan i 72" Janl Sate Oct 
1 3. 2 ’ : 
40 8 A0l 40"2 -" om" — “20 82 *80 80l2/ *81 82 100 wag hap yp 51% Jan 7| 107 Sept 9|| 34 Mar; 91% Deco 
811g S8llg) *80% 8 *103 104 | 103 103 |*10214 104 | 104 105 70 | West Penn El class A.. Jan 2} 110 Apr21|| 397% Mar| 9914 Nov 
*103 104 | 104 104 105 105 | 10512 10612] 107 107 | 10712 107 250 +b rane =m queueing 87 Feb20| 102 Sept10}/ 36 Mar| 92 Nov 
"$96 100 | *96%4 100 | *96% 100 | 9912 9912] 9912 9912 Pt ag 100 | Weee Benn Power pref....100| 1161s Jan 6 £94tg Bent 18)) 108%, Jan 114%) Deo 
419} 12012 122 2 ..-. ered 7 a 6} 116 Mar 
ssaaee aaa | camae caae “hist 1131 11258 113 | 11312 113l2/*113 = 11312 4 a Be  XReREP 100 oe ie 27; 121g Feb21)/ 5ig Mar; 101g Deo 
“YO% it] 10% Ait] 10% it "] “10% 11] “10: 103)” 10% “10%] 7,000 | western. Marylad=----- 190] 38° Aprao] 2sitcenetil| 718 Mar| 198 De 
. : » eS 34] 2053 2053] 2012 th PE cae 0s + ~penaataataens 4 Feb 7 g July 
Zi% 23a) 31% 33% + “ote “a ae sae 233] 214 24] 600] Western Pacific.......... — Sle ae 97% Feb 7|| 23 Feb| 77% Jan 
*2 2\4 z= * 653-678 63%, 74 6lo 6%. 6 67s} 4,800 rg RS 72igsMay 4| 95 Febl3 205g Mar| 77% _— 
A+ sox 33 903s| 8834 89%] S88lz 907% a eB 28 '700 Westingh’se Ap eee 0 oe) oe eee o 32% Mar oB% Nov 
* 451g 467 4 4 El & Mfg...-50} 941g Jan 6 c 
sere eel ase * ran7el 1407) 1so1e! 14012 162°] 14044 150%] 1408 15i%e| 23°200 | Wastinebouse 1 155 Oct 7|| 90 Feb] 126 Dec 
14412 146 147 149% oe pots. oan : oz: *154 156!2/*153le 156le 60 lst lee Insta’ t=o par yo Poe : 33% Jan 25 10 Mar] 331g Dec 
138g D8] 28 20% 2812 29°] 271q 28%] 27% 28141 271s 27141 3,900 | Weston Hleo Instrum No par| 36% Jan 1 Jan 29 Jan| 38% Dec 
281g 28%) 28 29% ori 37lo] *38 38le] *38  38le} 37le 38 140 Class A a ee No par| 19%June29| 32 July29|| 16% Mar| 25i¢ Nov 
"25 20"| s24% 251s] 2512 204) 26% 204) w25% 309] 2258 36 | 1.000 | westvaco Chior Brod.-No pqs] oMJune 29] $2, Jul oT is" “Saal “Gi dass 
5 | 235 4 ‘sam | Urmcnting At tote he t Co.-100| 34 Janl4| 90 Oct 
35 35 35 35igi 35 35%, 342 3 #90 ee us| 110 Wheeling & L Erle Ry Co.. on (nn Gent G8 ccc. ccd no 
*82 90] *85 #£«289 89 90 120 1*106 120 |_..... 54% conv preferred....100i 99 July y 
oe eee eee: ee Dee a i“ 32 | 3212 32%| 2,700 | Wheeling Steel Corp..-No par| 21igJuly i] 3718 Jan 10 | aie = 10218 Nov 
32 33 | 32% 331g] 317% 3219] 32 Ml 104te 1041 | 10412 10412, 1,100] Preferred......--....-- 100; 8 7 ‘ 4\| 67% Mar| 1913 De® 
412 10412} 10412 10412 2 od ---50} 18% Feb 3] 2814 Mar . 
10412 10412)*101 10419} 10412 10412) 10 2314] 22 227%] 2214 2234) 21,300] White Motor.....-.... July 7| 17 Mar 6|| 1253 Oct] 2412 Jan 
2314 23%) 2212 2314 rt 14% 145 15°] 15's 154] 15 15 | 2'500 Wate BE bike Bor ott... ome + Apr 28 553 Jan 13 lly Mar| 4% Deo 
aa ala] alg diol dig ala] tp dS] dg 4 27° 29] 5:200| ‘Conv preferred--..--No par| 16° Apr 2s] 20%¢Sept 25 , on = ee 
4 2 lg 27 | 2612 2684 “am | Wilane (il & Gee 5} 2% Jan 7} 514 Mar 30 
28 = 281g] 274 28 | 27 2712) 2612 33g] 31g 35g] 9 3lg 353} 5,600 | Wilcox Oil & Gas_.........- 65,June 19} 11. Jani4i| 3% Apri 9% Nov 
31g 3 2. a % oe = 84} 8lg 814] 8lg 814] 10,200 | Wilson & Co Inc...... Wo par eo 87 Jani5j| 58 Apr) 79 Nov 
O* s0 | *70% 80°) 70% 79%] 80 80 ‘| *80I2 82191 Bile Site 1:6 polworth (F W) Go.2...-10| 44% Apr 23| 57% Oct 9|| 51. Jan OBI, Nov 
80 80 79% 47 545s 55! 55le 56le| 56%, 5733] 571g 577g} 41,600 | Woolwor Pam.” i00 231g Apr 30| 351» Mar 23| 11% Mar} 25% Nov 
29° 20% 29° 2916 29 2914 29 =2912] 2914 30l2] 30 + a er ag + eet. 100 Apr 81 Sept 8 hi — Bit a 
4 751 300 | Preferred A.......----- s pr 
7414 74lel 74 77 4 4 ae 47 Jan 72 Sept 
Ge oul sons O74] 6:2 Oi] GLY S84] Gk Oral or G8) 2200]  Pretered B= 100) a fa 2 (Suen ts Seal me te 
2 63 Aug 
134 13512] 130 13212} 13012 132 | 125% 1 lo} 681g 69 | 1,600] Wrigley (Wm) Jr (Del).No par 17% Apr| 3514 Nov 
1 3, 6714) 67 6712] 68ilg ’ Apr 28} 45 Jan23 3% 
“dite altel 42 48 | itt azitl ear’ 431 41% 42 °1 43 43% 1°100 Yale & Towne Mig Co... -25 33% eS ee ee ee 
41te 4, : 205g 2014 201g} 20% 21le) 21% 22%) 201g 2112/147,700 | Yellow oe 100] 831g Jan 6] 15512 Oct 9|| 3ligMay| 96 Nov 
201g 20% * Ob 14934|*142 . 146 |*143l4 146 145 147%) 153 155le 640 Preferre ng & Wire._No par 424 July 1) 55 Apr 6 Mar] 531g Dec 
*143 1495419143 lal 5lle 51%] 515, 51%] 51 51%] 502 51%) 3,100} Young Spring T..._No par| 41% Jan 6| 874 Oct 9|| 13 Marl 46% Dec 
a oe 831g 8414] 8312 84%| 83!4 8453] 845s 8714] 35,900 | Youngstown S & T..-. 100] 105 Jan 6) 122 Aug 7|| 381g Apr] 105 Deo 
ol; 1i70 143% 1i7i8 #11314 11714|*113!4 11714 “118i 117, “118% ih sargae 5 4 % io Core..--Sio perl ilte Jan 28 40% Oct 3|| lig May on, Nov 
i 391g 401g] 391g 395g] 3812 3912 8 S . — Products Corp. ._.. 53 July 7 an Deo 
tO “Te 755 734i = 7lg = 78h = 78 sl RO 8 =._23,200) = 
For footnotes see page 2320 
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2330 New York Stock Exchange— Bond Record, Friday, Weekly and Yearly == Oct. 10, 1936 
On Jan. 1, 1909 the Exchange method of quoting bonds was chang od and prices are now “and interest” —except for income and defaulted 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing tl the range for the year. 
rs Week's 3 ‘ Friday Week's 
BONDS Last Range of Range BONDS Last Range or 3 Range 
N. Y. STOCK EXCHANGE | $¢| Sale | Friday's S||  ‘stnce N. ¥. STOCK EXCHANGE | $8] Sale | Friday's S|] Since 
Week Ended Oct.9 —a,| Price |Bid & Asked) SF Jan. 1 Week Ended Oct. 9 ca) Price |Bid & Asked) & Jan, 1 
U. S. Government Low ss Atgh No.||Low High Foreign Govt. & Mun. (Conci.) Low Htoh No.||\Low Htgh 
Treasury 4%s...Oct 15 1947-1952/A ©) 118.30/118.30 119.2 | 62)/115.3 119.11 | Colombia Mtge Bank 6 s...1947/A O}..---.- *20 823 ]----|| 17 20% 

Treasury 34%8..-Oct 15 1943-1945|)A O} 108.13)108.12 108.19] 79//105.24 108.29 *Sinking fund 7s of 1926....1946|M N/--.---- --*20 21 |----j| 17K 22 

Treasury 48....- Dec 15 1944-1954|J 0) 114.6 [114.4 114.6 | 46/]111 114.12 “Sinking fund 7s of 1927....1947|/F Aj--.---- *20 21 |----|} 17% 20% 

Treasury 3%8...Mar 15 1946-1956|M 8|------ 112.12 112.13] 41/109 _ 112.20 | Copenhagen (City) 58. ......- 1952|3 Dj} 98 9774 -~--- 39/| 924 100 

Treasury 3%8_..June 15 1943-1947|/J3 D/109.3 |109.2 109.8 | 131}|106.17 109.12 25-year gold 44s-......-.... 1953|M N; 946 93%, 9434) 29/) 88% 97 

Treasury 3s....- Sept 15 1951-1955|M 8/ 105.1 [104.30 105.4 72||102.20 105.16 | Cordoba (Prov) Argentina 7s..1942/3 J) 59 89 89%} 131) 7OK% 89% 

BL June 15 1946-1948|J D/ 106.3 [106.1 106.5 | 117]/102.29106.10 | Costa Rica (Republic of)— : 

Treasury 3%s_..June 15 1940-1943|/3 D/108.2 |108 108.6 | 21|/107.19109 7s Nov 1 1936 coupon on...1951|----| 2744] _274% 28%| 33]) 23 34% 

Treasury 3%s...Mar 15 1941-1943|M Sj 108.30/108.30 109.1 | 17]/108 109.13 | Cuba (Republic) 5s of 1904....1944|M Sj------ 101} 101%} 13)) 993% 104% 

Treasury 3%s...June 15 1946-1949|3 Dj}107.2 |106.30 107.5 | 51]|103.24107.8 External 5s of 1914 ser A....1949/F Aj------ 100 100%} 20]) 99% 101 

Treasury 3%s...Dec 15 1949-1952|J Dj------ *106.18 106.24/____|/103.19 106.22 External loan 4 4s. .-.-.---- 1949/F Al-.-.---- 95% 964) 121) 92 96% 

Treasury 348........Aug 11941|F Aj109.1 {108.30 109.2 | 411/108.5 109.12 Sinking fund 5s.--Jan 15 1953|/3 J/------ #1013 ..... ----|| 100 102% 

Treasury 34%s...Apr 15 1944-1946]A O/108.11/108.6 108.14] 30]/105.12 108.21 *Public wks 54s..-June 30 1945)3 D| 56 554 59%] 405] 37% 60% 

Treasury 2%s_..Mar 15 1955-1960|M §j 102.23]102.23 103 3851/1100 103.16 | Czechoslovakia (Rep ‘of) 8s....1951/A O| 97% 9534 99 Yi 90 105% 

Treasury 2%s_._Sept 15 1945-1947|M S| 104.14]104.11 104.20] 200]/100.31 104.20 fund 8s ser B......- 1952/A O}------ 99 99 51} 89 105% 

Treasury 2%8...Sept 15 1948-1951)}M $/ 102.25)102.22 102.27) 291/101.7 103 Denmark 20-year extl 6s...-..-. 1942/3 J} 104%} 104% 105%) 33!) 104% 106% 

Treasury 2%s.........- 1951-1954/3 Dj} 101.23]101.22 101.31] 103]]100.23 102.5 External gold 5}4s..-.-.----- 1955|F Aj 101%} 10034 101%; 19)) 100% 102% 

Treasury 2%s__.Sept 15 1956-1959]M $}/ 104.4 [101.4 101.10] 172]/100.30 101.10 External g 4 s.-.---. Apr 15 1962)/A O| Y9% 9834 99%) 90 93% 100 

Federal Farm Mortgage (‘orp— Deutsche Bk Am part ctf 6s... 1932 
S48 a oe Mar 15 1944-1964|/M §/ 104.24/104.24 104.27) 6//102.20 105.14 §*Stamped extd to Sept 1 1935._.|}M $/------| *43 50 |----|| 37 48% 

i dilhiinmenenill May 15 1944-1949]M N/------]103.23 103.26] 82]|100.26104.5 | Dominican Rep Cust Ad 5%s..1942|M S| 75% 75% 78 25|| 66% 78% 
4 hE Peas Jan 15 1942-1947)3 Jj 104.5 [104.4 104.10) 109//101.20 104.15 lst ser 5s of 1926_.......- 1940/A O| 74% 7436 74% 3i| 61% 78 
Dein, cenmei Mar 1 1942-1947|M §/ 102 221102.22 102.27) 25}/100.15 103.7 2d series sink fund 54s-.-..-.- 1940}A O} 74%) (74% 75% ‘l] 61% 78 

Home Owners’ Mtge Corp— *Dresden (City) external 7s...1945|M N|------ "234 30 |----|| 21% 30% 
3s series A_...May 1 1944-1952|M Nj 103.13/103.13 103.20) 265)/100.17 103.29 
2%s series B_.Aug 1 1939-1949|/F A} 101.24/101.24 101.31) 335]) 99.16102.5 | *E1 Salvador 8s ctfs of dep....1948|J J}------ rv. or 21} 41% 70% 
24sseries G......---- 1942-1944/_...) 101.23)101.23 101.29) 128]| 99.17102.7 | Estonia (Republic of) 7s. -....- 1967|3 J|------ 9634 9634) .3/| 98 97% 

Finland (Republic) ext 6s..... 1945|M S$/------ 10634 1073s} 24|| 105% 109 
Foreign Govt. & Municipals— Frankfort (City of) s f6}48...1953|M N/------ at 24 <1} 18 27 

Agricultural Mtge Bank (Colombia) French Republic 7 4s stamped._1941/3 Dj 125 12236 140 45]| 122% 183 
*Sink fund 6s Feb coupon 0n.1947/F Aj------| 20% 20% 61} 17% 21 7%s unstamped-_...-..... 1941}....| 118%] 118% 128 421) 118% 172% 
Sink fund 6s Apr coup on...1948)/A Oj} 20 20 20% oi] 17% 21% External 7s stamped.......-. 1949/J Dj 123%] 123% 150) 171} 123% 190 

Akershus (Dept) ext 5s. .....- 1963|M Nj 97%] 97 97%| 24/1] 9634 100% 7s unstamped._......-...- 1940) c<<)---~-- 12536 135 15] 125% 182% 

*Antioquia (Dept) coll 78 A...1945|J J/------ 9 9%} 11 7% 11% | German Govt International— , ; 

*External s f 7s series B....1945)J J/------ 8% 9%; 13 & 11% *5 4s of 1930 stamped.....-. 1965) J 25% zo 264] 169)| 2236 20 
*External s f 7s series C....1945)J  J/------ 8% 8% 4 8% 11% 5s unstamped-_-_-__.--- 1965|-.--|------ 24 24% 11}} 20 
*External s f 7s series D__..1945|J J 934 84 94) 34 7% 11% | German Rep extl 7s stamped_.1949/A O} 33% 31% 33%| 471) 290% 395% 
External sf 7s Ist series_..1957/|A O| 8%s| 7% 8%| 20 7% 10 *7s unstamped....-..-.--- 1949}....]| 23)6) 23836 28%] |] 25 
External sec s f 78 2d series_1957;/A O}| 5% 74 8%} 20 7% 10 Prov & Communal Bks 3 

External sec 8 f 7s 3d series_1957|A O| 86) 7% - 8%| 26 7% 10 (Cons Agric Loan) 6 s--...1958) J 36%] (35 36% 39/| 27% ts, 

Antwerp (City) external 5s....1958/J Dj 9572} 94 96%} 69]| 94 101% | *Greek Government s f ser 76..1964|M NI ------ ae? 0 =aacci-onn]] 2836 34 

Argentine Govt Pub Wks 68...1960/A ©} 101 | 10034 101%| 18]| 97% 101 *7s part paid. ........... 964] ...-|------ 30-32 )4]---=|| 25% 37% 

Argentine 6s of June 1925-_--_-.- 1959/3 Dj 100%) 100% 101 56]; 97% 101 ¢Sink fund secured 6s......- 1968|F Aj------| 23% 28%] “|| 26 31% 
External s f 6s of Oct 1925..1959|A ©} 1009} 100% 101%/ 26/| 97% 101 ¢6e part paid. ........... 1968]....| 25%4| 2534 25%] 5] 21% 28% 
External s f 6s series A... 1957'M $| 100%/| 10036 101%%| 39]| 975% 101 . 

External 6s series B -_.....- \3 D) 100%} 10034 101%} 37|) 97% 101% | Haiti (Republic) sf 6s ser A-..1952/A 0} 99 98%4 99 31} 93% 99% 
Extl s f 68 of May 1926_...- 1960/M N| 100%} 100% 101%) 491] 97% 102 *Hamburg (State) 6s..-.-.-.-- 1946|A O]------ 24 2451 71] 19% 265% 
External s f 6s (State Ry)...1960,M $/ 100¢ 10034 101 | 110] 975% 101% ° *Helidelberg (German) extl. 7s '50|/J J ------ 15 19% ,----|1 16% 24% 
Extl 6s Sanitary Works---.. 1961 IF A| 10079/ 10044 101 17|| 97% 101 Helsingfors (City) ext 6}4s....1960|A O}------ 105% 106%/ ‘|| 104 110 
Exti 68 pub wks May 1927..1961/M N| 10079; 10034 101 37|| 97% 101 Hungarian Cons Municipal Loan— pa cote 

Public Works extl. 5}4s-.-.-.-- 1962|F Aj 100%} 100% 101 78 % 101 ©7 14s unmatured coup on...1945|J J)------ 32200 24% |----|| 17 30 

Australia 30-year 58.........- J 3}| 10934) 109 §=109%%| 76|| 104% 1097 73 unma coupon on...1946|J J/------ sae 23 |----]] 18%] 3246 
External 5s of 1927. .......1957|M $j 10944} 108% 109%| 24|| 104% 109 Hungarian Land M Inst 7 348.1961|M Nj------ 22 = -~~--|----|] 17% 25% 
External g 4s of 1928_..-.- 1956/M N| 102%} 102% 10334) 61/| gga 103% Sinking fund 7 4s ser B....1961|M N|------ “22 23 |---z|] 16% 26 

Austrian (Govt) sf 78. -...--.- 1957|3 Jj------ 96 97 211} 90% 100 *Hungary (Kingdom of) 7}48..1944/F A} 4973) | 4596 49% 51 

Bavaria (Free State) 6}48....1945|F Al------ 2446 24%) Ii] 22% 32 Irish Free State extl sf 58_..... 1960|M Nj------| *112% 114 |----|| 112% 115 

Belgium 25-yr extl 6 48.--.--- 1949|M $/ 10774; 106 =107%4| 24] 105 110 | Italy (Kingdom of) extl 7s....1951|J Dj) 83 | (51% 83 | 75!) 60% 87% 
External s f 6s......-..--.- 1955|3 J} 1054} 104% 105% = 14}/ 101% 109% | Italian Cred Consortium 7s A_.1937|M_ Sj------ 96% -..-- ---=|| 83% 100 
External 30-year s f 7s_...-.- 1955|J D'------ 14 115 251° 109 118% External sec s f 7s ser B_...- 1947'M_ Sj------ 79 C80 ‘ 53S s«83 
Stabilization loan 7s.....--- 1956|M Nj ------ 1054 105%32|---7/| 10514 109% | Italian Public Utility extl 7s...1952|/J3 J/|------ 6634 684) 21) 51% 77 

Bergen (Norway) ext s f 58....1960|M $/------| 99% 99%] 1/| 98 10234 | Japanese Govt 30-yr 8 f634s..1954/F A| 99s; 99 100 | 121/| gi 100% 

*Berlin (Germany) 8 f 6}48...-1950}A O} 25 25 20 12} 19 28% Exti sinking fund 5}4s.--..- 1965|M Nj 843) 58436 8434! 35!) 78 89% 
*External sinking fund 6s...1958|3 Dj------| 2434 244} 8]| 19 27 Jugoslavia State Mtge Bank— 

*Brazil (U S of) external 8s...1941/5 Dj 37 | 34 3738) 37/| 27% 37 7s with all unmat coup-..-. 1957/A O} 3274) 2934 32%4) 21) 25 32% 
*External 8 f 6348 of 1926...1957|A O| 30 27 30 | 150)| 22% 30 | *Leipzig (Germany) s f 78.-... 1947|F A|------ “34 40 |----|| 224 31% 
*External 8 f 648 of 1927...1957)A O} 3074) 28% 3134) 130// 22 311% | Lower Austria (Province of)— R 
¢7s (Central Ry)-.-....-.-..- 1952)3 Dj 304| 27% 30%) 105|| 215% 30% ©7348 June 1 1935 coup on ..1950|/J D/------| *----- 99 |----!/ 98 101 

Brisbane (City) s f 5s......-- 1957|M sj 103 | 102% 10336| 15]) 95 103% s Bee 
Sinking fund gold 5s......- 1958}F Aj 103 | 102% 103}4; 16]/| 95 103% | *Medellin (Colombia) 6%s....1954/J D) 9% 94% 9%) 18 7% 10% 
20-year 8 f 68......-..--... 950|J Dj------ 104%, 104%} 11)) 1018 105 | *Mexican Irrig assenting 4448.1943,MN} 54) (4% 5) 4] 4 7% 

Budapest (City of)— Mexico (US) extl 5s of 1899 £.1945/Q J}------ 7274 9 |----1] 10% 103% 
*6s July 1 1935 coupon on...1962/3 Dj------ 27% 28% Sil 25 38% *Assenting 5s of 1899.....-. 1945/Q Ji------ 6 S |---- 7 12% 

Buenos Aires (City) 644s B-2..1955)J 3} 100 | 100 10034) 35)]/ 96 100% *Assenting 5s large............ ----|------ *4 54 |---- 7% 12% 
External s f 6s ser C-2_.... 1960/A Oj------ *98%% 10139/.---|| 93 100% *Assenting 5s small.........._- wee-|------| =---- ----- POUPGEE- menaigi, gletiad 
External s f 6s ser C-3__--.- 1960/A O} 98%6) 98% 98%] 1/| 92% 100 I oi tat celia 1954/J Dj------ ¥..--. 5 |---- 

*Buenos Aires (Prov) ext! 6s....1961 M sj------| *80 --..--|- ---|| 70 Ky *Assenting 4s of 1904_._..- 1954/J Dj------ "44% 5%|)---- 4% 7% 

°6s stamped............-- jm sj 70%] 70% 714} Ili 6 71% *Assenting 4s of 1910 large...... — a 4% 6%) 3 4% 7% 
*6 }4s stamped........... 1961 F A\------ 3 73 1} 55% ¢Assenting 4s of 1910 small - - - _- — a 43g 4%) 18 4% 7% 
Extl s f 44%-4%s.---..-...- 1977|M_ sj} 66 653% 66%] 83]) §8 665% *§Treas 6s of '13 assent (large) "33/3 J 7% 7% Tm) 1 6% 9% 
Refunding s f 4-4 }4s_....- 1976|F Al------ 67 68 22|| 57% 68 aa a te A 5 Jj------] ----- ----- ---- 5% CO 
Extl re-ad) 4%-4%s.......1976|A 68 68 = G84) 21) +5954 6834 | Milan (City, Italy) extl6}4s8...1952)A O| 694) 6736 70 531} 50 77 
Extl s f44%-4%s__..-....-- 975}-...| 70 63% 70 27|| 61% 71% | Minas Geraes (State)— 
8% external s f $ bonds....- 1984/J  Jj------ 5034 Sly} 191) gow 51% *Sec extl s f 6}4s-...------ 1958|M Sj------ 1634 17%| 15) 15% 19% 

Bulgaria (Kingdom of)— Sec extl s f 64s-.-......--- 1959|M $j------| 16% 17%) 14) 14% 19% 
¢Sink fund 7s July coup off..1967|3 Jj------ 164% i174) 9 13 174% | *Montevideo (City) 7s....-.- 1952/3 Dj} 6234) 6234 6244) 2]| 47° 62% 
Sink fund 7 }4s May coup off1968|}M Nij------ 18% 19 4 20 I i as 1959|M N|------ *60% 64 |----/] 43 67 

Canada (Dom of) 30-yr 4s...-- 1960}A O} 108%4| 108% 10934) 42 10554 112 

Pee ESR pete 52|ME Nj 11436] 114}¢ 114%] 23]) 111% 116 New So Wales {Stated ext] 58..1957|F A} 104%; 104 10434] 18]| 100% 105% 
10-year 2348 TROT Aug 15 1945)F Aj 100 | 100 100%] 34// 96% 101 Exterpal sf 5s......... r1958|A O| 10444] 104 10444] 49/1 191° 105 
SS le AIRE ill 113 Ji------ 102% 102%] 52]| 99% 103% | Norway heh, extl 6s....... 1943|)F Aj 105 104% 105%] 53]| 104% 107% 

¢Carisbad (City) sf 8e........ 1954/3 Ji------| *394 46%]----|| 32% 48 20-year external 6s.........1944/F A] 1054] 105% 106 151/105 108 

Cent Agric Bank (Ger) 7s_...1950/M S| 42 42 42 21} 29 42% External sink fund 58....... 1963|M s| 10034}; 100% 101 401| 100% 104% 
¢Farm Loan sf 6s..July 151960|J J} 36 35% 3641 14]| 27% 36% External sink fund 4}4s_...- 1956|M S| 100%} 100 100)4) 161) g9% 102% 
*Farm Loan sf 6s..Uct 15 1960/A QO) 3474) 34%9 34%) 91) 27° 36 External #f 4}48..---..-.-- 1965}A O} 9776) | 9736 97%) 1291) 96% 977 
¢Farm Loan ésserA Apr 151938/A O| 394] 38% 39%] 21] 28 39% Municipal Bank extl sf 5s.._.1970)J Dj------ 102% -...- ----|] 102% 104 

*Chile (Rep)—Extl s f 7a..-.-- 1942;M N} 144] 14% 14%] 25]] 14 16 *Nuremburg (City) extl 6s....1952|F Aj------| 24 24%|---5]| 18% 27 
External sinking fund 6s...1960;A O| !4'4| 14% 15 (107]) 138 15% | Oriental Devel guar 6s..._.__- 1953iM S| 52% 824 82%) 29 78i¢ 86% 
*Extl sinking fund 6s...Feb 1961|F Aj 144} 14% 14%[ 50]] 13% 15% OBIE ccccccacssoon 1958|M Ni 77 77) = 78%] 131) 72% 82% 
*Ry ref extl sf 6s.....-.- Jan 1961|3 Jj 14%) 14% 14%! 45]| 13% 15% | Oslo (City) 30-year s f6s_.___- 1955|M N|------ 100732 10032} 106}| 100732 104 
*Extl sinking fund 6s_.Sept 1961|/M Sj------ 1434 14%] 57]| 138% 15% Sinking fund 4}4s_......-- 1955|A O| 98 938 984] 231| 96% 98% 
External sinking fund 6s.--1962|M s| ------ 14% 15 Sli} 13% 15 Panama (Rep) extl 1 5348 pielincdesi 1953|J D|------ 105 10544) 41] 104° «106 
¢External sinking fund 6s...1963/M Nj------| 14% 15 | 166]] 34° 15 *Extl af 53 ser A---....._- 1963|M N|------ 72 72%! 6] 67 90% 

*Chile Mtge Bank 6 }4s.---.-- 1957|3 Dj is 13 1334} 91] 12% 13% a Ee OURe: en Ae 66 66%| 12 81 
*Sink fund 6s of 1926.-.--- 1961/3 Dj 13%) 13 1379) 19]| 1236 135% | Pernambuco (State of)— 

CE ie es cule 1961;A O} 13 | 13 1334} 15)) 12 13% 73 Sept coupon off. ......- 1947|M Sj------| .15 1634) 9 12% 17% 
Ts tein nisenneil 1962|M Nj 13%] 13% 13%] 33]) 12 13% | @Peru (Rep of) external 7s-...1959|M s| 14%4\ 14% 1534] 51l] 43% 49 
*Chilean Cons Munie 7s__...- 1960|M $} 1272) 12% 1234) 10])) 11% 12% *Nat Loan extisf6sistser..1960/J DBD) 1%; 12 134) 168)) jo” 16% 
*Chinese (Hukuang Ry) 5s....1951/3 D/------ Ol S514) 3/| 40% 53% *Nat Loan extil sf 6s 2d ser_1961/A O} 13%) 12 1339) 38]) 10 16% 
*Cologne (City) Germany 6 }48.1950|M_ S| ------ 244% 24% 2\| 19% 27% | Poland (Rep of) gold 6s_..--... 1940/A Oj} 60 54 61 44|/| 37 80% 
Colombia (Republic of) ; Stabilization loap sf 7s.....1947)A O} 71 67% 71 391] 44 111% 
*6s Apr 1 1935 coup on.Oct 1961)A O}------| 20% 22%| 69)) 19 25% External sink fund g 8s... ...1950|J sl 61 56% 62 { 157|} 40 96 

8s July 1 1935 coup on_Jan 1961/3 J! 22%! 20% 22% 77Il1 19 25% ; 
| | ror footuotes see page 2335. 
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2 Friday Week's 
BONDS | Last Range or 
N. ¥. STOCK EXCHANGE § Sale Friday's 5 
Week Ended Oct. 9 —o.| Price |Bid & Asked 

Foreign Govt. & Munic. (Concl.) Low High| No 
Porto Alegre (City of)— 

*8s June coupon off........ 1961/7 DBD; 20 18 20 31 

7 4s July coupon off....... 1966|3 J} 18%] 17% 18%} 26 
Prague (Greater City) 7 4s....1952)M N).-.---.. 95 96 7 
*Prussia (Free State) ext] 644s.1951|M $| 24 24 24 7 

External! sf 6g............ 1952\|A O| 24 24 24 13 
Queensland (State) extl s f 78..1941;A O|-.-.-..-.- 112% 112% 3 

25-year external 6s........ 1947|F Aj-..---- 111% 112% 5 
*Rhine-Main-Danube 7s A....1950|M S| 28%); 28% 28% - 
Rio de Janeiro (City of)— 

*8s8 April coupon off ........ 1946/A O}| 19%! 18 19% 9 

*6 4s Aug coupon off.....-. 1953\F Aj-..---- 15 16%! 73 
Rio Grande do Sul (State of)— 

*8s April coupon off.......- 1946/A O| 27 27 27%! 19 

*6s June coupon off.......- 1968\3 D;| 15 17 18 9 

7s May coupon off........ 1966|M N/ 21 18% 2i 42 

*7s June coupon off........ 1967\|3 Dj------ 17% 18% 9 
Rome (City) ext] 64s_....... 1952;A O| 72%) 72% 74\%| 36 
Rotterdam (City) extl 68... ..-. 1964iM Ni----.-/*...-- 130 lecece 
Roumania (Kingdom of ee —_ 

*7s August coupon Y~ eee 1959|F Aji 24%) 24% 26% 8 
*Saarbruecken (City) 6s.....- 1953|3 Ji------ *25% 28 |.--- 
Sao Paulo (City of Brazil)— 

*8s May coupon off.......- 1952|M N| 20 17% 20 35 

*Extl 6448 May coupon off..1957|M N| 17)4| 16 17%! «(17 
San Paulo (State of)— 

§*8s July coupon off......- 1936/3 Ji------ 30 31 5 

External 8s July coupon off.1950|3 Jj 22 20 22 47 

*External 7s Sept coupon off1956|M $| 15%] 17% 18%) 23 

*Exter ry t “tylbpemeaemane 1968)\J 3) 17%) 17 17%} 11 

“Secured s f 7g...........- 1940/A O}| 89 87 89 35 
*Saxon State ‘anes Inst 7s....1945|J Di 27%4| 27} 27% 1 

*Sinking fund g 6 %s...-.-.-- 1946/J Dj--.--- 27 27 3 
Serbs Croats & Slovenes (Kingdom) /|— 

*8s Nov 1 1935 coupon on..1962;|M N| 27)4| 25% 27}4| 64 

*7s Nov 1 1935 coupon on..1962;M N| 274s] 25 27%! 77 
Sliesia (Prov of) ext] 78....... 1958\3 D| 504%} 49 52%} 107 
*Silesian Landowners Assn 68s..1947|F Aj------ 40 40 2 
Soissons (City of) ext] 6s.....- 1936|M N/| 12934] 126% 140 109 
Styria (Provirce of)— 

*7s Feb coupon off.......-.. 1046\/F Al------/ ----- eecolecees 
Sydney (City) s f 54s__...--. 1955|F Al------ 104% 105 9 
Taiwan Elec Pow sf 54s_..-.. 1971|}\3 Ji------ 77% 79% 18 
Tokyo City 5s loan of 1912....1952|}M $/------ 74 74 3 

External s f 54s guar._.-... 1961/A O| 7844} 78% 79M; 12 
Trondhjem (City) Ist 54s....1957|M N/|------ 101% 101 4 l 
*Uruguay (Republic) ext] 88..1946'F Al|------ 55 55%1 16 

*External s f 6s____._..-..-.- 1960iIM Ni; 54%| 54 55 72 

*External s f 6s__.._..__.-- 19064|M N 54 54% 6 
Venetian Prov Mtge Bank 78..1952|A O)|------ ecce 90 [--.. 
Vienna (City of)— 

*6s Nov coupon on.......- 1952|M Ni------ 914% 92% 7 
Warsaw (City) external 78....1958)F A| 5134) 484 Sle} 87 
Yokohama (City) ext] 6s.....-. 1961/J D\------ 82% 84%] 34 
RAILROAD AND INDUSTRIAL 

COMPANIES 
*S$tAbitibi Pow & Paper Ist 58.1953)3) D)} 65/2; 67%  70%| 181 
Adams Express coll tr g 48....1948|M S|------ 10244 102% 9 

Coll trust 4s of 1907.......- 1947|J PD, 102}, 102 103%/ 21 
Adriatic Elec Co. ext 7s...... 1952);A O|------ *69 744 — 
Ala Gt Sou pe nee & Se ae 1943/J Di------ 2) i 

Ist cons 4s ser B_.__._.__._-_- 1943/\J Di} 107%] 107% 107% 
*Albany Perfor Wrap Pap 6s..1948/A O/------ *76 79 44) ---- 
Alba Bun yoy ae eg nial 103% 103% : 

usq lst guar 3}s_.-.... 1946\A O}|------ 

tAlleghany Corp coll te 5g....1944)F Aj 100%4| 99 100 54| 637 
Coll & conv 58.........-.-- 194913 D| 98%] 96 98%| 431 
*Coll lil ae aE 1950|\A O| %2 864% 92] 48 
REE: 950/.-.-- 69 66 70%} 806 

Alles & West ist gu 4s8_..-.-- 1998i|A O|------ 102% 102% l 
Allegh Val gen guar g 4s.....- 1942iM S| 110%] 110% 111 16 
Allied Stores Corp deb 4s._..1950)A O 10046} 100 100%| 43 
Allis-C Mfg conv deb 48 1945|M N| 18334] 173 =: 18434] 225 
*Alpine-Montan Steel 7a... .-. 1955iM S| 96 96 96 1 
Am & Foreign Pow deb 5s6_...-. msi 77 75 77%| 488 
American Ice s f deb 56___...-. 1953\3 D| 8434; 81% 84344| 133 
Amer I G Chem conv 5s....1949|M N| 110%) 1105%@ Illi} 137 
Am Internat Corp conv 5s..1949)3 J| 105%)| 105%4 105% 38 
Am Rolling Mill conv deb 4% 8_1945|M N/} 130 123% 130 /|1043 
Am Telep & Teleg coll tr 5¢...1946|J | 105'%32/105'93z2  106'32) 251 

35-year s f deb 5a......-...-. 1960/3 J} 110%] 110% 111 228 

20-year sinking fund 5s_...1943)/M N/ 113%; 113% 114 113 

Convertible Ecbenture €360..IS88 J 3g) 113%] 112% 113%] 76 

RE 19065\F Aj 1114] 110% 112 104 
t*am Type Founders conv deb1950/J J} 153)0/ 145 156 | 140 
Amer Water Works & Electric— 

Deb g 68 series A.........- 1975|M N| 11034} 110 110% 14 
t*Am Writing Paper Ist g 68..1947|3 J) 55%4| 5034 60 772 

* Certificates of deposit......../---- 58 % 49% 59 261 
Ansconda Cop Mins f deb 4s 1950})A O} 1064} 106 10634} 99 
*Anglo-Chilean Nitrate— 

8S f income deb.._......--. 1967|\3 Ji 28%| 27% 28%! 47 
t*Anp Arbor Ist g 48__..._-.- 1995}Q Jj 77 733g 77 19 
Ark & Mem Bridge y Ter 58...1964|M S/------ 103% 103% 2 
Armour & Co (Ill) lst 4%s_...1939)3 Dj 10434) 104% 105 66 

Ist M sf 48 ser B (Del)_..-.- 1955iF Aj 99 9534 100 512 
Armstrong Cork deb 4s.....-.-. 1950/5 J} 107 105% 107 14 
Atch Top & 8 Fe—Gen g 48...1995)A QO} 115 114 115%4| 130 

Adjustment D he ETS 1995} Nov|------ 111% 112 15 

Stamped 4s_...........- 190051M Ni 111%} lll LlLLMH) «45 

Conv gold is “_ Seem 1955|J D/------ Ph. ~ eendipenie 

Conv 48 of 1905.........-.- 1955|3 D} 109%} 109% 109% 

Conv g 48 issue of 1910__.-.-. 1960|3 D/------ *103% 107 |-..-- 

Ee Sd Oe 1948/3 Di------ 110% lil 16 

Rocky Mtn Div Ist 4s_...-.. 1965|3 Ji------ *104% 107 ‘|[.-.- 

Trans-Con Short L Ist 48...1958|/J J/------ 114 114 1 

Cal-Ariz lst & ref 44s A....1962|M 8S/------ 1ll% 111% 2 



























































3 Friday Week's 
Range BONDS Last Range or 
Since N. Y. STOCK EXCHANGE 3 Sale "8 ; Since 
Jan. 1 Week Ended Oct. 9 —a,| Price |Bid & Asked Jan. 1 
Low Htoh High| NO |\\Low High 
Atl Knox & Nor Ist g 5a....-.-. 1946|J Di\-..---- *118%  ....|----/] 118 118% 
160 08=— 22 Atl & Charl A L lst 4 }40 A....1944|J Jj------ *109% ...|----]]| 103% 107% 
15 19% lst 30-year 58 series B....-.- 94413 J} 112 112 112 105% 112 
95 101 Atl Coast Line Ist cone 4a duly 1068 M S| 103%] 102% 104 116]} 95% 104 
is 29 General unified 448 A...... 53 Di 95%| 95% 96%] 278!| 76 96% 
is 28 L & N coll gold 4g.....-.. Oct 1952 MN 96%! 96% 97 144|/ 81 97 
109 113 10-yr coll tr 5g...... May 1 1945|M Nj 1034] 103% 104%] 69/| 95% 1044 
109 113 Atl & Dan St Oh noite sij J) 64 62% 64%] 70!| 40% 64% 
24 — eR SR ea eee 19481) J) 57%) 57 58 19 33% 58 
Atl Guit & W ISS col tr 56....1959/3 Jj 5! 77 81 50 a 
15 +21 Atlantic Refining deb 58...... 1937|J  J\------ 103% 103% ll] 103% 106% 
14 19% | Auburn Auto conv deb 4%s...1939|J J} 854) 85% 386 21 0 11 
wie Austin & N W ls gug 5s....- 1941/3 J/------ 105% 105% 8}! 100% 105% 
14 18 Baldwin Loco Works Ist 58....1940|M N|------ 105 106 71/1 103 107% 
14% 21 ES RES EDS 1 aa *106 ...-|----|] 10354 105 
15 20% | Balt & Obio Ist g 4g_____- July 1948/A O| 1094] 108% 109%} 60)| 102% 109 
544% 81% Refund & gen 5s series A...1995|J D) %5 944, 95%] 234 5 
110 122% oT aaa July 1948/A Oj} 114)4| 113% 114%) 40!) 108% sere 
Ref & gen 6s series C____._. 1995|J BD} 104%) 102% 105 174|| 84% 105 
22% 28% P LE & W Va Sys ref 48...1941/M N| 1043%4/ 104% 10534] 14)| 100% 105% 
25 30 Southwest Div Ist 3%-5e_...1950/J J} 105%) 105% 106 99/} 99% 106% 
Tol & Cin Div Ist ref 4s A...1959|J 3) 9934) 9934 100 37 1 
17% 23 Ref & gen ) agnaes 2000/IM S| 944| 94% 95 92) 74% 95 
14% 19% Ce 1960\F Aj| 83%) 82 84 | 691i] 61% 84 
Ref & gen M 5s ser F_....- 1996\M Si 94)0] 94 95\%4| 350]| 74 95% 
22% 31% | Bangor & Aroostook Ist Se....-10988 3 Jlececee 115% 115% 1}} 113% 116% 
16% 23% Se Oe 1951\53 J} 109 109 109 11}} 103% 109% 
15% 21% 4s stamped__.__......-- 7 a 114% 115%; I11]) 109% 118 
14 20% | Battle Creek & Stur Ist gu 3s_.1989/|J 77 77 77% 91} 68% 77% 
81% 9034 Beech Creek ext Ist g 3s....1951/A Oj------ *10244 -«--|----]/ 98% 100% 
25 32% | Bell Telep of Pa 5s series B....1948|3 J| 12134) 121}4¢ 122 441/119 122 
Ist & ref 5s series C_____..- 1960/|A O] 129%] 129% 129% 5 125 130% 
23 29% | Belvidere Delaware cons 3s..1943)J J/------ ee a ee ea 
22% 29 *Berlin City Elec Co deb 6 %s..1951|J Dj------ *26% $31 |----|| 23% 32% 
330 75 *Deb sinking fund 6 Ks_.--.-. 1959|F Al------ | *25% #30 |.---|| 22% 30 
33 51% *Debentures 6s__.......-- 1955|A Ol------ 25% 25% 1 20% 29 
126% 166 *Berlin Elec El & Underg 6 4s.1956|A O/}------ 25% 26% 6ii 23 33 
Beth Steel cons M 4s ser D..1960|J J} 1045) 104% 105 123}| 102% 106% 
91 95% | Big Sandy Ist 4s..._..._._._- 1944/3 DI------ 111% 111% i 109% 11114 
100% 105% | Boston & Maine Ist 5s A C_...1967|M $| 86%) 85 874| 296 714 93% 
73% 83 lst M 5s series II_........- 1055IM N| S7%) 86% 88%) 135 94 
68% 76% lst g 4%s ser JJ__....____- 1961|\A O} 83%] 8134 83}4| 249 as 89% 
73% 82 t*Boston & N Y Air Line Ist 48 1955|F Aj 24 235% 25 291} 20 31% 
99% 10245 §t*Botany Cons Mills 6s...1934|A O} 29%4| 2644 29%4| 286)| 173% 2934 
39% 58 Certificates of deposit........- __..| 28%1 26% 29%] 128]] 17% 29 
37% 59% | Brooklyn City RR Ist 5s.....- 19411,3 3} 100 |} 100 100%) 10) gs 100 
37% 58 Bklyn Edison cons mtge 3(s..1966|M N/| 10334) 102% 103%} 84/| 102 103 
53% 74 Bklyn Manhat Transit 4%s...1966|M N| 103%4| 10334 104%) 176)) 100% 104% 
Bklyp Qu Co & Sub con gtd 56.1941|MN| 8° 80% 85 711 69 #85 
89% Ist 58 stamped___._.._...- 94113 J} 98 93 93 10]/} 75 95% 
33% 71% | Bklyn Union E! Ist g 5s__.... 1950|/F A| 113 113 =113%] 141) 109 115 
78 89 Bklyn Un Gas Ist cons g 56....1945|M N|------ 120% 121 31 119% 122 
lst lien & ref 6s series A_...1947|M N|------ 31 131 2|| 124% 131 
Debenture gold 5s......... 1950|3 Dij------ 104% 105 91} 104 105% 
lst lien & ref 5s series B_...1957|M N|------ 109% 109%} 32/| 108 110 
Brown Shoe s f deb 3%s.....-. 1950\|F Al|------ 105% 105% 3} 105 106% 
40% 707% | Bruns & West Ist gu g 4s___-._- 1938|3 Ji------ 103% 103% 1/} 103 103% 
97 104 Buffalo Gen Elec 4s ser B_..1981|F Aj------ *109 110 |----/| 108% 111 
97 103% | Buff Roch & Pitts gen g 5s..--. 1937|M $|------ 103% 103% 4/| 102% 104% 
53 —s«80 I I cei alin winnie 57IM Ni 93%) 93% 95 | 3171] 65% 95 
1 111 §t*Burl C R & Nor Ist & coll 5s 1934|A O}------ 28 29%} 141) 19 30% 
103% 107% Certificates of deposit.......-- eece|------ 2634, 30 6)] 17 30 
53 —Sss« 80 t*Bush Terminal Ist 4s......- 1952|A O|------ *854o -.--|----|] 80% 90 
550 tO«76; OE 1955|3 J| 6534) 6544 70 28/| 48% 70% 
101 104 Bush Term Bldgs 5s gu tax ex.1960|A O| 50%); 50 54 70|} 50 #67 
87% 100% | By-Prod Coke Ist 54s A_-... 1945IM Ni 99%) 98% 99%) Ali] 92% 101% 
78 98% | CalG &E Corp unt & ref 5s.._1937|M N|------ 104% 104% 411 1045 107% 
48% 92 Cal Pack conv deb 5s........- 1940/3 Ji------ 104 104 41} 103 105% 
36% 70 ¢Camaguey Sugar 7s ctfs...... 1942;|A O| 174%) 14% 17&} 49 9% 19 
90 yt Canada Sou cons gu 56 A...... 1962|A O|------ 117 +117] 13]) 111% 118% 
108% 112 
99 101% | Canadian Nat guar 4}4s....-- 1957\3 3) 114 | 114 115 14}| 108% 116% 
118% 184% Guaranteed gold 58__..July 1969/3 J) 118 | 117% 119 24/| 113% 119% 
% rene gold ts....Oct 1969|A ©} 11934] 119% 120%] 51 116 Ww 
90% 98 uaran | RR Q70\F Al------ wees  ccceleosel] 115% 131 
66% 83% Guar. gold 4%s_.__June 15 1955|J Dj 11834; 118 =118% 8}/ 112% 120 
66 84% Guaranteed gold 4s___.-_- 190566\F A| 114%] 114% 115%] 31]| 110% 117 
11054 117% | Guaranteed gold 434s__Sept 1951/M $} 11476) 114% 1159) 100)) 11036 117 
101% 106% | Canadian Northern deb 6s...1946|J J} 12824] 127% 128)4) 11 4s 129 
108% 134% | Canadian Pac Ry 4% deb stk perpetiJ Jj 96 9 97 | 321 8794 9734 
1051932110 % Coll trust 434s...........- M §} 102%) 102}4 1034) 66/| 102% 106 
110% 114 5s equip trust ctfs.......... J ji------ 115% 116 12|} 113% 116% 
112% 115 Coll trust gold be. .--Dee 11954\3 pi 108 | 107% 108%] 40]) 105% 1087 
109% 119% Collateral trust 4}4s_....-.-. 1960/3 J| 104%4) 104% 104%] 49/) 100% 105 
110% 114% | t®Car Cent oss pune a 4 been on J\------ *564¢ 60 |----|| 49% 56% 
107% 156 Caro Clinch & O Ist 58.......- 38/5 Dj------ *106% 10634|----|| 106% 108 
lst & cons g 6s ser A__ Dec 15 1952 J pj 110%) 110% 110% 108% 111 
97 111% 
32% 60 | Carriers & Gen Corp deb 58 w w 1950] M NI 105%] 105% 107 6|| 102% 108% 
32% 59 Cart & Ad Ist gu g 48. .......1981/J D/------ 93‘ 94%] 33]] 73 494% 
99% 106% | *Cent Branch U P Ist g 48_-..1948|3 Dj} 412) 3956 415%) 29)) 27 41% 
t*Central of Ga Ist g 5s...Nov 1945|F A/------ 71% 71h li] 52 73 
2754 31 *Consol gold 58. ..---..---- 1945|M Ni} 34%) = 31 34%%| 242)| 23 36% 
67 84% *Ref & gen 5s series B_...1959/A O} 20 17% 20 63}; 11% 20 
96 103% Ref & gen 5s series C___... 1950/A O|} 19%] 17% 19%] 2291] 12 #20 
103% 105% ¢Chatt Div pur money g 48..1951)/3 Dj 2834) 28% 28%4| 10]/) 21 29 
94% 100 Mac & Nor Div Ist g 58_...1946/3 Jj------ ---- 26%]----/] 20 24 
104% 107 Mid Ga & Atl Div pur m §8.1947|3 Jj------ 715% 21%|----|] 15 23 
110% 116% *Mobile Div ist g 5s.._-.--- 1946|3 Ji 28%) 28% 28% 6]; 20 28% 
104% 113% | Cent Hud G& E Ist & ref 34s_1965|M S} 105 | 108 108 2|| 105% 108 
104% 113% | Cent Ill Elec & Gas Ist 58_...1951/F Aj 104%4| 104% 105 22}; 99% 105 
106% 110% | t*®Cent New Engl Ist gu to....1961 53 yi 58 58 59 22|| 43 i 77% 
105 110 Central N J gen g 58....-....-- 1987\3 J} 9534) 95 9744! 1371} 86% 103% 
102% 107 ne i | oc abeubenee 1987\3 J| 87 864 88 18]} 81 93% 
109 114 
105% 107% 
110% 114 
110% 113% 





























For footnotes see page 2335 
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Week's 


BONDS Range or ; 
N. Y¥. STOCK EXCHANGE Friday's 
Week Ended Oct. 9 Bid & Asked 3 





Bennett Bros. & Johnson 
Members { New Tori Sore Sachenae 
RAILROAD BONDS 

Chicago, Ti. 


Coal River Ry Ist gu 4s 1945) 3 ig 
*Colo Fuel & Ir A gen s f 58..1943/F 103 
5s income mtge 1970\A : 444 
Colo & South 4s ser A 1980|M 4 O85 
Columbia G & E deb 5s... May 1952|M 
Debenture 5s Apr 15 1952/A 93 
Debenture 5s Jan 15 1961|4 
Col & H V Ist ext g 4s 1948|A O *112% <o-e 
on $y. lst ext ~ =e 1Oa3l A ees: 
: ri onn assum Riv Ist 48_... —— 
DMI yas200" Conne ab Sey wae oo sies F711 "Stamp &L py feo ne 1961 4 944 -+-- 
m 
r N. 7. 1-761 + Bell System Teletype + Cge. 343 dg A ° \ 60 
1956 











New York, N. T. 





105% 106 














*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s. ..1956) 4 2323 
Consol Gas (N Y) deb 4%s__..1951/5 2105 % 1 
t*Consol Ry non-conv deb 48..1954|J 24)6 24% 

1955|4 233% 23% 











Week's 
Range or 


Ox EXCHANGE Friday's 
N. Y. STOCK EX ay 





Interest 
Period 


Week Ended Oct. 9 





Cent Pac ist ref gu g 4s 
Through Short L Ist gu 48.1954 
Guaran g 5s 196 

Cent RR & Bkg of Ga coll 58. .1937 

Central Steel lst gs sf a 194 

Certain-teed Prod 5s 

Champion Pap & Fibre deb 4 eat 

Chesap Corp conv 5s 1947 
10-year conv coll 5s. .-......1944 

Ches & Ohio Ist con g 5s oa 
General gold 4s 
Ref & impt mtge3 4s ser 5771008 
Craig Valley Ist 5s....May 1940 
Potts Creek Branch Ist 4s...1946 
R & A Div ist con g 48 1 

2d conso) gold 4s 8 
Warm Spring V Ist g 5s....1941 


Chic & Alton RR ref g 3s 
Chic Burl & Q—Ill Div 3 és. ..1949 
Illinois Division 48. 1949 
General 4s 
Ist & ref 4\%s ser B_.......1977 
lst & ref 5s ser A 1971 
§t*Chicago & East II! Ist 6s. .1934 
t¢C & E Ill Ry (neto Co) gen 58.1951 
*Certificates of deposit 
Chicago & Erie Ist gold 5s....1982 
Ch G L & Coke Ist gu g 5s....1937 
t¢Chicago Great West Ist 4s..1959 
t®Chic Ind & Loulsv ref 6s....1947 
*iefunding g 5s ser B 1947 
*Refunding 4s series C 
“ist & gen 5s series A 
*ist & gen 6s series B.May 1966 
Chic Ind & Sou 50-year 4s....1956 
Chic LS & East Ist 4s 1 


@Chic M & St P gen 4s ser A._1989 
Gen g 3s ser B..May 1 1989 
Gen 4s series C..May 1 1989 
Gen 4s series E..May 1 1989 
*Gen 4% series F...May 1 1989 

t®Chic Milw St P & Pac 5s A..1975 
*Conv ad) 5s 

t*Chic & No West gen g 3 4s..1987 
General 48 198 

*Stpd 4s non-p Fed inc tax1987 
Gen 4%s8 stpd Fed inc tax..1987 M N 
Gen 5s stpd Fed inc tax....1987 M N) 
4 Ks stamped 1987 MN 
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May 1 2037 
“lat & ref 4s stpd.May 1 2037 
*lst & ref 44s ser C. May 1 2037 
*Conv 4%8 series A 1949 
$t¢Chicago Railways Ist 5s stpd 
Aug 1 1933 25% part pd 
t*Chic RI & P Ry gen 4s 
*Certificates of deposit 
$*Refunding gold 4s 
*Certificates of deposit 
§*Secured 4s series A 
*Certificates of deposit 
*Conv g 4s 
Ch St L & New Orleans 5s....1951 
June 15 1951 
Memphis Div Ist g 4s 
Chic T H & So East Ist 5s....1960 
Dec 1 1960} 
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lst mtge 48 series D 
Ist mtg 3%s ser E. 
Chic & West Indiana con 4s... pen 





Chile Copper Co deb 5s 7 
t®Choc Okla & Gulf cons 58...1952;|M N 
Cin H & D 2d gold 4s 1937\3 J 
Cin Leb & Nor Ist con gu 48s...1942}M N 
Cin Union Term Ist gu 5s ser C_1957|M N 
lst mtge guar 3 Ks series D..1971|M N 
Clearfield & Mah Ist gu 48....1943|)3 J 


Cleve Cin Chi & St L gen o... 
General 5e serial B 199 
Ref & impt 6s ser C 
Ref & impt 5s ser D 
Ref & impt 4s ser E 
Catro Div Ist gold 4s 
Cin Wabash & M Div Ist 48.1991 
St L Div Ist coll tr g 4s 1990 
Spr & Col Div Ist g 4s 
W W Val Div Ist g 4s 

Cleve-Cliffs Iron Ist mtge 4%s8.1950 

Cleve Elec Illum Ist M 3%s...1965 

Cleve & Pgh gen gu 4s ser B. saan 
Series B 3s guar 


Series C 34s guar 


Gen 44s ser A 
Gen & ref mtg 4s ser B....1981 
Cleve Short Line Ist gu 44s...1961 
Cleve Union Term gu 5s..-..1972 
lst 8 f 5s series B guar 197 
lst s f 448 series C 
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Low 
111 
108% 
101% 

86% 

*125 

92% 
105% 
153 %4 
135% 
109 % 
125% 
100 
*110% 


Htoh 
111% 
109 


111%] 


111% 
109% 
105 














89% 100 

102% 106% 
115% 170% 
110% 15036 
109% 112% 
118% 126% 
99% 100% 


112% 118% 
108% 113% 
110 110% 


41 59% 
104% 109 
108% 113 
107% 115% 
106% 114 
112. 117% 


7 1% 
105 111% 
"83% 96% 

74 98 
61 88% 


105%;6 109 
10534 10834 
108% 112 
107 109 
99% 105% 
102% 103 


111% speed 


111% 113 
110% 11054 


106 106 
113 113 
105% 112 
105% 112 
100% 109% 
95 105 





*Debenture 4s 
*Debenture 4s 
*Consolidation Coal s f 5s 
Consumers Gas & Chic gu 5s._1936/J 
Consumers Power 3%s.May 1 1965|M N 
lst mtge 3s May 1 1965|M N 
Ist mtge 34s 1970|M N 
Container Corp Ist 6s_........1946/4 D 
15-year deb 5s with warr__..1943|/3 D 
Copenhagen Telep 5s Feb 15..1954|F A 
Crown Cork & Seals f 4s 1950|M N 
Crown Willamette Paper 6s...1951/3 J 
Crown Zellerbach deb 5s w w..1940/M 8 
Cuba Nor Ry list 5s 


Cuba RR Ist 5s ¢g 

Ist ref 7 4s series A 

Ist lien & ref 6s ser B 
Cumb T & T Ist & gen 5s 
Dayton Pow & Lt Ist & ref 3%s 1960/A O 
Del & Hudson Ist & ref 4s 1943|M N 

Gold 5\s 1937|\M N 
Del Power & Light Ist 4%s_...1971/J 4 

Ist & ref 4\s 1969|4 J 

lst mortgage 4s 1969/45 J 
Den Gas & El Ist & refs f 5s_..1951|M N 

Stamped as to Penna tax..._.1951|M! N 
§*Den & R G Ist cons g 48___.1936'3 J 

$*Consol gold 4\s 1936/3 J 
t*Den & R G West gen 5s_Aug 1955/F A 

*Assented (subj to plan) 
*Ref & impt 5s ser An 1978|A O 


t*Des M & Ft Dodge 4s ctfs_._.1935|3 J 
t*Des Plaines Val Ist gu 4%s..1947|M 8 
Detroit Edison Co— 

1961|F r- 


1952|J J 
JD 


Gen & ref 4s series D 
Gen & ref 5s series E______- 1952|A 
Gen & ref M 4s ser F 
*Detroit & Mac Ist lien g 48_..1995 
*Ilst 48 assented 199 
*Second gold 4s 


1995} - 
Detroit Term & Tunnel 4s_.1961 
Dul & Lron Range Ist 5a 1937|A 
Dul Sou Shore & Atl g 5s 
Duquesne Light Ist M 3%s_..1965 
*$ East Cuba Sug 15-yr 8s f 7 4s_1937 

*Ctfs of deposit ~ 
East Ry Minn Nor Div Ist 48_.1948 


East T Va & Ga Div Ist 5s__..1956|M N 
Ed El Ill Bklyn Ist cons 48__..1939/45 J 
Ed Elec (N Y) Ist cons g 58_...1995|J 4 
Elgin Jollet & East Ist g 58_...1941/M N 
El Paso & S W Ist 5s 1965 
5s stamped 
Erle & Pitts g gu 3s ser B_..1940 
Series C 3s 194 
Erie RR Ist cons g 4s 4s prior... 1996 
lst consol gen lien g 4s 
Penn coll trust gold 4s 
Conv 4s series A 








PAS 
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Ref & impt 5s of 1927 

Ref & impt 5s of 1930 

Erie & Jersey ist s f 6s 5 

Genessee River Ist s f 68_...1957/J 

N Y & Erle RR ext Ist 48__.1947|M 
3d mtge 4s 1938|M 


Ernesto Breda 7s 
Fairbanks Morse deb 4s 
Federal Light & Tr Ist 5s 
5s International series. ...1942/M 
Ist lien s f 5s stamped 1 
Ist lien 6s stamped 


t*Fla Cent & Penin 5s 








1943/4 
t*Florida East Coast Ist 4s__1959/4 
*lst & ref 5s series A 1974|M 

*Certificates of deposit 
Fonda Johns & Glov 4s 195 
§t*Proof of claim filed by owner.|M N 
(Amended) Ist cons 2-48. __.1982 
$t*Proof of claim filed by owner|M N 
*Certificates of deposit 
Fort St U D Co Ist g 4s 
Ft W & Den C Ist g 5s 
Framerican Ind Dev 20-yr 7 s 1942/3 
t*Francisco Sug Ist sf 5968-1988 M 
*Certificates of depos 
Galv Hous & Hend Ist oe iis A..1938)A 


Gas & El of Berg Co cons g 5s..1949/ J 
Gen Amer Investors deb 5s A... 1952/ F 
Gen Cable Istsf5%sA 1947|J 
*Gen Elec (Germany) 7s Jan 15 1945/3 
*Sinking fund deb 6 1940 
*20-year s f deb 6s 
Gen Pub Serv deb 5s 
Gen Steel Cast 5s with warr_1949 
t*Ga & Ala Ry Ist cons 5s___.1945 
$t*Ga Caro & Nor Ist ext 6s__1934 
Hope Steel & Ir sec 78_.1945 
Goodrich (B F) Co Ist 6s_..1947 
Conv deb 6s 194 
Goodyear Tire & Rub Ist 5s... 1957 
Gotham Silk Hosiery deb 5s w w1946 
$t*Gould Coupler lst sf 6s_...1940 
Gouv & Oswegatchie Ist 5s....1942 
Gr R & I ext lst gu g 4s 1941 





oO 2 
ee eo 











*23 4% 


28% 


84 
*43 


116% 
108% 
111% 
"3514 
*35%4 
#30 


*106%4 


113% 
107 
138 
113 
110 

*108% 


4 4 
107 107 
105 105 
107% 107% 

79 79% 
*754% 80 
95 95 


102 
105% 105% 


*100 = 
110% 110% 














101 106 
29 37 
30 37 
30% 37% 

102 104 
76 98 
12 254% 
20 32 
30 36 

107% 108% 

104 105% 

106 

101% 
16454 
104% 
110% 





For footnotes see page 2335. 
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3 Friday Week's 
BONDS Last Range or Range 
N. Y. STOCK EXCHANGE § Sale |__Friday’'s : Since 
week Ended OF 9 SS | BROKERS IN BONDS 
Low High Low High 
Grays Point Term tet gu S0 194715 B)------| *98 87, |---sll 90 98 FOR BANKS AND DEALERS 
t Cons ow (Ja s....1944|/F A/.--.--- 
ist & gen 0! 6340... aacesece 1950\J J3| Yikes) YI 91%} 20)) 81% 91% 
Great Northern 4s series A..1961|J J| 1144) 114 114%) 29)/ 107% 115 
General 5 4s series B.....-- 1952|3 J| 115%) 115% 116 63}} 107% 116 
General 68 serles C..------- 1973|3 3] 111%| 111} 111% 231] 103% 112M ILBERBERG & UO 
General 4 4s series D....-.-- 1976\3 J 105% 105% 106 . 37 96% 106% ®@ e a 
General 4 4s series E....-..- 1977|J 3} 104}4| 10444 1054) 81)| 96% 105 Members New York Stock Exchange 
ii Gen mtge 4s ser G.......-.-- 1946\J J| 122%) 119% 122%)/ 299]) 10934 122 
Gen mtge 4s ser H....------ 946|J_ J} 108}4| 10734 108%4| 151|| 9944 108 63 Wall St. NEW YORK 
*Green Bay & West deb ctfs A....| Feb|------ *724% 82 |----}] 60 72 
*Debentures ctfs B.......----- Feb) 13 12 1334} 102 7% 14% Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
Greenbrier Ry Ist gu 48.....-.-. 1940|M N|------ *108 109 |.---|} 106% 109 
Gulf Mob & Nor Ist 54s B....1950|A O)------ *102% 105 |----|| 90 103% | 
lst mtge 58 series C......--. 1950/A O} 101 100 101 135 81% 101 
CESSS Ses wee re 1952|3 J\------ *380 86 |---- 75% 77% Fe 
DURMNPOG... ncccceccocesccccsccs J Ji------ *80)4 -.---|----|| 69 82% BONDS . 
i} Gulf States Steel deb 544s..-.-.. 1942/3 D)|------ 102% 102% 271) 101 104% N. Y¥. STOCK EXCHANGE = Sale "3 : Since 
Week Ended Oct. 9 —a,| Price | 1a & Asked Jan. 1 
Hackensack Water ist 48..... 1952|J J} 108 108 109 6}| 107% 110% -_—_— 
¢Harpen Mining 6s...-...--.1949|)3 J/|------ 7?  seese ----|| 31% 37% Low High High 
Hocking Val ist cons g4343....1999\J J; 123%) 123% 124 4\| 116 124% | Leh Val N Y Ist gug4%s----- 1940/J 3 102%/ 101% 102%) 28)| 81% 102% 
*Hoe (R) & Co Ist mtge-.---...- 1944;,A O} 84%) 84% 86 Si] 44% 86 Lehigh Val (Pa) cons g 48_...- 2003|M Ni 73 72 73%) 213/| 33% 73% 
t*Housatonic Ry cons g 5s....1937;MN| 76%| 76% 77 5i| 64% 89 General cons 4%s.......... 2003IM N| 784| 77% 78%] 128!) 34 78% 
H & T C ist g 5s int guar_..... 1937|J J)------ 102% 102%; 1/1] 102% 105 General cons 58............. 2003\M N| 85 844% 86%] 62/| 40 86% 
Houston Belt & Term Ist 5s...1937|)J 3) 102%) 102% 102% 4)| 10234 105% | Leh Val Term Ry Ist gug 5s...1941/A O}------ 107% 108 3}| 103% 168 
Houston Oil sink fund 54s A..1940|M N} 102 | 102 10236) 14/) 100% 103% | Lex & East Ist 50-yr 5s gu-...1965|A O}------ *12434 128 |----]] 115 125 
Hudson Coal Ist s f 5s ser A...1962|/3 D 59% 54 59%| 198 38% 59% Liggett & Myers Tobacco 78...1944/A (MR 134% 135 21 131 137 
Hudson Co Gas Ist g 58_---.--- 1949) M N)------ 1234 124 5}} 119% 124 REE ity ser eh 1951\F Alj------ 124% 125%| 45)| 121% 127 
Hud & Manhat Ist Ssser A_...1957)F Aj 84 | 81)4 S4 | 92)) 724% 89% | Little Miami gen 4s serles A-..1962|M "5552 *10844 ---.|----|| 108 111 
*Adjustment income 58.Feb 1957|A O} 36 34% 36 125}| 2634 39% | Loews Incsf deb 3%s__....-_- 1946/F Al 99%! 983¢ 99%) Y97|) 96 99% 
Lombard Elec 7s ser A_......- 1952|J D|------ 265% 466 14/| 45% 74% 
Illinois Bell Telep 34s ser B...1970|A ©} 1084| 107% 10834} 30]) 104 108% | Long Dock Co 3% ext to....- 1950|A O|------ *105% «= -.--|----]] 104% 106 
Illinois Centra) Ist gold 4s. .-..-. 1951\3 J\------ 1100. ----|} 105% 112 Long Island gen gold 48_.....-. 1938/3 D|------ *104 104%4|----]] 103% 105% 
2 St Dl cansseaneqens 1951|3 Ji\------ "103 sw woe ----|] 101% 105 Unified gold 48............ 1949|M_ S|------ 105 105 1}; 101 =105 
Extended Ist gold 34s_....1951/A O}------ *104% .-.--- ----|| 102% 102 20-year p m deb 5s___....-- 1937|M Nj------ 102 102 7\} 98 102% 
lst gold 3s sterling ........- 1951|M_ S/------ *90%4 ----- ---|| 87% 89% Guar ref gold 48._........-. 1949|M_ Sj------ 104% 105%) 47)| 99% 105% 
Collateral trust gold 4s. .... 1952;|A O} 94%) 93% 944%) 80] 79% 94% 
Refunding 48...........--- 1955|MN) 959%) 94% 96 S91; 81% 96 Lorillard (P) Co deb 78....---- 1944/A O| 13244} 1324 132%] 5)| 181 133% 
Purchased lines 34s.....-.. 1952 J J\------ 86% 86%) 10 ee” WR i 1951|F Al------ 122% 122% 71} 118 122% 
Collateral trust gold 4s... 1953 MN| 90 89 90}4| 232]) 68% 90% | Louisiana & Ark Ist 5sser A_..1969]/J 3} 9834) 97% _9854| 146/) 84 Dds 
Refunding 58..-......------ 1955,M Ni 105}4| 105 =105}6| 32]) 90 105% | Louisville Gas & El (Ky) 58...1952|M Nj 110532! 110532 110}) 33)| 110532 113 
40-year 4%s__....... Aug 11966\F A| 85 834% 86 312]| 64 86 Louis & Jeff Bdge Co gu 5 48_..1945|M Sj 110 110 110 1}|} 107% 110 
Cairo Bridge gold 48._.....- 1950 J Dj------ *105% 108 |----|| 103% 106% | Louisville & Nashville 58____-- 1937|M N/------ 102% 102%) 5) 102% 105é 
Litchfield Div Ist gold 3s...1951 3 J|------ "95% ----- ----|| 87 94 Unified gold 48._.........- 940\J 3} 109 109 10944} 99)) 1075, 109% 
Louisv Div & Term ¢ 3348.--1958/9 2 ecccce 102% 102% 21} 91% 102% lst & ref 5s series B__....... 2003\|A Oj------ 109% 110 16) 107% lll 
Omaha Div Ist gold 3s------ 1951|F Aj------ *8644 8634|----]| 72% 87 ist & ref 4 44s series C_.....-. 2003jA O} 108 | 107% 108%) 38)) 10335 110% 
St Louis Div & Term g 38...1951'J 3 coece- "87% ----+|----|| 75 87% Ist & ref 48 ser D____.___-_- 2003|A O} 10234] 102}— 102%) 47|) 10144 104% 
Gold 3 4s. .-.-.....------ 1951 J J/------ 94 94% 82 95 Paducah & Mem Div 4s____- 1946/F Al------ 109% 109%) 5) 105 109% 
Springfield Div Ist g 3448-.-1951)3 J|------ "100 -~--- ----|| 10034 101 St Louis Div 2d gold 3s__.-- 19s0/M S} 94 | 934 94 | 27) B81 94 
Western Lines Ist g 48. .-.--- 1951\F Aj------ 99% 99% 87 99% Mob & Montg Ist g 4s_...1945|M $|------| 11334 113% 7}) 111% 114 
Il] Cent and Chic 8t L & N O— | South Ry joint Monen 48...1952/J 3] 99%) 99 99%; 61 86 993% 
Joint ist ref 5s series A....-.-. 19633 D) 9434) 9344 9534! 303])] 71% 95% Atl Knoxv & Cin Div 4s....1955|M N|------ 113 113 1}} 108% 113% 
Ist & ref 4 a series C_...... 1963 J D) 90 8334 90)9) 170)| 67% 90% | *Lower Austria Hydro El 64%4s_1944|F A|------ *88 0S teecen i 
Illinois Steel deb 4 4%s_._.....- 1940, A O}------ 107% 107% li} 106% 108% 
Ind Bloom & West Ist ext 4s._1940|A O|------ *105¢%@ ----- ----|} 105 105 | McCrory Stores Corp sf deb 531951'M N| 10434| 10334 104)4/ 88)| 10314 10434 
Ind Ill & lowa Ist g 48_......- 1950 J Jj/------ 103 108 1}} 9934 103 | McKesson & Robbins deb 5348.1950/M N| 104 | 104 104%) 24) 102% 104% 
t¢Ind & Louisville Ist gu4s....1956 J J) 45/4) 45  46%4| 40)) 21% 47% | Maine Central RR 4s ser A_..1945|J OD] 103 | 1024 103 | 37)) 9934 103% 
Ind Union Ry 5s series B._... 1965 J Ji\------ *105%4 105%)----|} 105 108% Geo tutee 4495 set A... 960)J) DB} 5)4| 33 85%} 62 76 85% 
Ref & imp mtge 3448 ser B..1986,M : ~osere "103% -.--- --=-|| 10254 104 §t*Manat! Sugar Ist sf 7}4s...1942/A O 6144} 51% 614%] 337|/] 23 61% 
Inland Steel 3%8 series D_..-- 1961\/F Aj 105}4| 105% 10534) 29)| 103% 107 *Certificates of deposit ------ 6134} 5044 Gilde) 123]; 22 61% 
¢ Interboro Rap Tran Ist 58...1966,3 Jj 9% 94 96 | 148/] 89% 96 t*Manhat Ry (N Y) cons g 48.1990|A O} 61 594 61%) 738'| 68% 71% 
Certificates of deposit.....-- ----| 93%) 93% 95 23} 87% 95% *Certificates of deposit... .- - - _...| 5634) 55 57 27|| 53% 68 
§*10-year 6s..............1932|A 0} 534) 52%4 54 25} 48 65% OE Uist ntieatemsmiatumed oia|s 36 36 36 10)| 34% 50 
*Certificates of deposit . . ..-.-- cooel & 48 50 | 41] 45% 60% | Manila Elec RR & Lt sf 5s_...1953 M Sj------ *100 ~---|----|/ 91 100 
§*10-year conv 7% notes. ...1932|M 93%) 93 9444) 251) 90 #97 Manila RR (South Lines) 48_..1939|M N|------ *90 96 |----|| 74 96% 
*Certificates of deposit....--- ----| 92%) 92 93 19/} 87% 96% OY anced epee ions 2 050m Picncane “71% 81 |----l) 61 8934 
° a t*ManG B& N W Ist 34%s_..1941/5 Jj/------ 37 39%)----|| 3414 36% 
Interlake [ron Ist 5s B-------- 1951|M N| 98 9534 98'4) 75} 86% 98% | Mfrs Tr Co etfs of partic in 
Int Agric Corp 5s stamped 1942__..|M N|------ 98% 994!) 241) 96% 102% A I Namm & Son Ist 6s__..- 1943/3 Dj------ 974% 97%) 2] 95% 100 
Internat Cement conv deb 4s..1945 MN) 162 | 1574 164 | 274)| 115% 164 | Marion Steam Shovel sf 6s....1947|\A O} 97 9634 9734) 19] 7834 98% 
t¢Int-Grt Nor ist 6s ser A__..1952 3 J) 33)4| 36% 40 184 34 47% | Market St Ry 7s ser A___ April 1940/Q J 102}4| 101}g 102% 61100 103 
*Adjustment 68 ser A..July 1952,\A O| 1344) 12% 13)4) 183 9 14% | Mead Corp Ist 6s with warr...1945'M¥ N| 10534; 1054 1054) 25/ 102 105% 
*lst 58 series B__.....----- 1956|5 J 35% 38)4!] 123]/| 3216 46% | Metrop Ed Ist 44s ser D____- 1968|M S|------ 108% 109)4| 21\) 108 110% 
*lst g 5s series C____....-. 1956 J J|------ 3634 38)4) 71} 83 45 Metrop Wat Sew & D 5%s_-_..1950|A O}------ 10334 104%) 7] 100% 104% 
Internat Hydro El deb 6s....-- 1944 A O 65 4 65% 73 809i 36 73% | §t®Met West Side E) (Chic) 48_1938/F Al------ 14 15 5 ll 18% 
Int Merc Marine e f 6s......-- 1941|A O| 72%) 72% 74 23} 6534 79% | ®Mex Internat Ist 4s asstd....1977|M $|------ "1% 2%)---- 1% 3% 
Internat Paper 5s ser A & B...1947|3 J) 102 99% 102 | 116)) 90% 102 *Miag Mill Mach Ist 8 f 78_...1956|3 D)/------ wees 8 cncelemeoft 383% 203 
Ref s f 68 series A......-... 955M S| 96 96 98)4; 118] 75% 9814 | Michigan Central Detroit & Bay 
Int Rys Cent Amer Ist 5s B...1972 M N|------ 95 95%! 411 80 95% City Air Line 4s... 2.2... 1940/3 Jj------ *10434 9 ---~/----|] 102% 1044 
Ist coll trust 6% g notes....1941 M N|------ "10144 102 |..--/| 88% 100K Jack Lans & Sug 3%s...__-- 1951|M $ ------ Ce .waweloces 90 94 
Ist lien & ref 6}48_....._..- 1947\F A} 9834) 984 9834) 7] 81% 98% OF) Sadhana Rage 1952|M N|------ ~--- 109 |----|| 104% 109% 
Int Telep & Teleg deb g 4348..1952|J J} 75%) 75 7634} 172|| 68 91% Ref & impt 4s series C___.1979|J J) 1096/4) 105% 106%) 21|/ 9844 106% 
Cony deb 4is_......-...- 1939 3 Jj 87 87 88%4| 197|| 79% 99% | MidofN J Ist ext 5s_..._____- 1940|A O}------ 94 95% Yi] 67% 97% 
Debenture 56_. ........--- 955 F Aj 80%) 7934 8134) 264/) 71% 95 Milw E! Ry & Lt Ist 5s B.___. 196113 Dj------ 103% 104%, 57], 101% 105% 
t*Iowa Central Ry Ist & pray 0 34 3% 3%) 17 1% 4 | DS + glee sheer airs 1971\3 Ji 104% 104} seen 34/1] 101% 106 
. §t*Milw&Norlst ext4 4s(1880)1934)3 D/------ Dene dene eave 
James Frank & Clear Ist 48._..1959/3 D| 99 9844 99%) 80]| g4% 99% lst ext 444s... .. pcampneed OO). leocese *87% 91 |----l| 71M 95 
Jones & Laughlin Steel 444s A-.1961 M 8} 103%| 103% 103%] 36) 102% 104% Con ext 4s_........-.. oo etme (5 834 85% 4) 60% 88 
Kan & M Ist gu g 48.....-.---. 1990 A Oj------ 10644 106% li} 102 »=107 t*Mil Spar & N W Ist gu 4s__.1947|M_ S| 40 38% 42%) 54/) 32 49% 
t*K C Ft 8 & M Ry ref g 4a..1036)A OQ} 61%) 60% 62%) 43]/| 40% 62% | t*Milw & State Line Ist 34%s_.1941|3 J\------ ---- 73 |----|| 70 79 
*Certificates of deposit.....---- AO) 58%] 57% 4} 26)] 37% 68% | teMinn & St Louis 5s ctfs_____ 1934|M N} 13 12 13 49 § 13% 
Kan City Sou Ist gold 38. besose 1950 A O} 9034} 90 9144) 205) 74% 91% *ist & refunding gold 4s_____ 1949|M Sj------ 5% 5%} 16 1% «66 
Ref & impt 5s........ Apr 1950 J J} 98%) 98% 99%/ 153/| 67 99% Ret & ext 50-yr Ss ser A__..1962/Q F| 334) 3% 3h} 8) 2% 4 
Kansas City Term Ist 48....1960\3 J} 108%/| 108344 108% 81/107 109% 

Kansas Gas & Electric 4%s...1980|)3 D} 10334) 103% 103%] 30]) 102% 106% | MStP&SS Mcong4sint gu.1938|J 3} 3924) 3634 39%) 264)| 32% 46% 
*Karstadt (Rudolph) Ist 68...1943)M N| ------ *40 50 |----/| 40 43 ie Oe 1938\J  J\------ 33% 34%) lll] 29 42% 
*Ctfs w w stmp (par $645) ..1943)....|------ *25 29 j----/| 35 39 lst cons 5s gu as to int... -.- 1938|J J} 4274) 41 424) 75); 38 652 
*Ctfis w w stmp (par $925) ..1943)...-.|------ 33 33 2/} 32 38% ist & ref 6s series A.......- 1946|J J} 33'4) 33% 33%) 8]) 23% 39 

*Ctfis with warr (par $925) . . 1943) ....|------ 25 2544} 12/| 22 32 25-year 5%s___...--...--.1949|M S/------ 30 31%| 23]] 18% 31% 
Keith (B F) Corp Ist 6s..-.-.-- 1946;M S| 9634) 96 9634} 17/1 92 96% lst ref 5s series B___.____ 1978\5 3} 92 914, 92%) 49/) 81% 93% 
Kendall Co 5s-.-.....------ 1948|M $|------ 103% 104 2}/| 102 104% lst Chicago Term s f 48__..- 1941|M Ni------ *94 er See 2 i 
Kentucky Central gold 4s---.- 1987|J J/------ 114 = 114 6/| 107 115 | t*Mo-Ill RR Ist 5sseries A_...1959|3 J] 48%%) 45% 494) 58) 36 49% 
Kentucky & Ind Term 4}48...1961/3 J|------ *9934 102%|----|| 89 102 Mo Kan & Tex Ist gold 4s__._. 1990/3 D} 96 95 9644; 99/1 76 96% 

Stamped......------------ 1961/3 J)------ "104% ----- ----|]| 98 103% | Mo-K-T RR pr lien 5s ser A-..1962/3 J} 90 | 87 90 | 215|} 59% 90 

Plain --.....-..------------ 1961/3 | J|------ *106%4 ----- ----|| 102 107 40-year 4s series B.........- 1962\3 J| 77%) 754% 77%| 134) 49% 77% 

4348 unguuranteed ----....- 1961|J  J|------ "104% ----.). ---|| 103% 103% Prior lien 4 48 series D.._-_- 1978|3 Jj 81 79% 81%) 70])) 52% 81% 
Kings County El L & P 5s_..-- 1937|A O|------ 103% 103%| 1)| 103% 106% Cum adjust 5s ser A-...Jan 1967|A O| 7272| 67 7344) 246]/| 30% 73% 

Purchase taoney 6s......-.- 1997\|A O|------ 162 162 li] 155 =6.: 168 t®Mo Pac Ist & ref 5sser A_...1965|F Aj 4534; 43 45%! 286 27% 45% 
Kings County Elev Ist g 4s...1949|F Aj 107 | 106% 107 52]| 103% 108K Certificates of deposit... __- Sie PE te 41% 43% 21] 26% 43% 
Kings Co Lighting 1st 5s.....- 1954|J  Jj------ 115% 116 2|| 112% 116% CONE ORs ct ccdcstteunad 1975|M S| 1734) 16% 17%] 412)) 10% 17% 

First and ref 6 4s.......-.-- 1954\J J\------ *118 119 j..--1]} 119 122 Ist & ref 5s series F_______ 19771M sj 45 42% 46 517|)} 27 46 
Kinney (G R) & Co7%% notes 1936|J DB) 103%4| 102% 103%) 13)) 99% 103% Certificates of deposit... .._.|---- 43 41 43%! 71il 26% 43% 
Kresge Foundation coll tr 48..1945|J J|------ 109 110%| 16)| 104% 113% lst & ref 5s series G_______. 1978|M N| 45 424% 45%| 153] 27% 45% 
+*Kreuger & Toll secured 5s Certificates of deposit... -_.-.|-.-.|------ 42%, 43%| 22]| 26% 43% 

Uniform ctfs of deposit -.-.-- 1959|....| 47)4| 4714 48%) 156/| 42% 48% Conv gold 54s_......---- 949|M Ni 14 134% 14%] 348 7% 14% 
Laclede Gas Light ref & ext 5s.1939|A O} 102 101% 102%) 49) 98l4 102% “ist & ref g 5s series H.._... 1980|A O} 45 43% 45%) 215 27% 45 

Coll & ref 5s series C_....-. 1953|F A| 73)%4| 72% 74%) 83 6 80% Certificates of deposit....._. eee HCE 41 43%4| 37|| 26% 43 

Coll & ref 5s series D....- 1960|\F Aj 73 72 7344| 181] 64% 80% ist & ref 5s series I_...____ 1981/F A} 45%] 43 46 353)| 27 46 

Coll tr 6s series A.........- 1942, F Aj------ 71 72 5|| 65 87 Certificates of deposit... _._- __..| 424%] 414% 43%] 621] 27 43% 

Coll tr 6s series B_.......-.- 1942|F Alj------ *69 75 ---|| 67% 77 *Mo Pac 3d 7s ext at 4% July..1938|M N/------ ---- 99%/----|} 82 100 
Lake Erie & West Ist g 5s..---. 1937|53 J} 10034) 100% 100%] 14/| 10084 104 t®Mobile & Ohio gen gold 48_..1938|M $|------ aera Oo ee Re i: ote 

2d gold 58-.............-- 1941/J J|------ 10446 .-..-. ---|| 100% 104% ¢Montgomery Div Ist g 58..1947/F A| 35%)| 32 36 | 112]|} 14% 36 
Lake Sh & Mich So g 3s_...1997/3 D/------ 105% 105% 1 99% 105% Ref & impt 4%s_.... .--.- 19771iM S| 2434] 22 24%! 70 9 24% 
*Lautaro Nitrate Co Ltd 68...1954|J J) 29)4) 2934 32%4| 144// 21 35 Sec 5% notes_.........-.. 9381M §| 26 23 26 85 9% 26 

*Certificates of deposit .......-- ~---|------ 313% 31%] 7i| 31% 32% | Mohawk & Malone Ist gu g 48.1991|M S| 9644] 95346 964] 41]| 85% 96% 
Lehigh C & Navsf4sA-.-.... 1954|5 J} 1045) 104% 104%] 64]; 98 104% | Monongahela Ry Ist M 4s ser A’60|M Nj 110%4/| 110% 111 8} 105% 111 

Cons sink fund 44s ser C...1954|J Jj 103%) 103% 1044] 47]; 98 10434 | Monongahela West Penn Pub Serv 
Lehigh & New Eng RR 48 A...1965'A O} 105 | 105 105 4|| 104% 105% op ot” pepangaaing aceearranestie 1960|A 0} 108 | 107% 108 45|| 106% 108 
Lehigh & N Y Ist gu g 48..-.-. 1945 M $| 92%) 90 925%| 47 7, ae 6s debentures_............- 1965|A O| 10834] 108 108%] 20]| 107% 108% 
Lehigh Val Coal Ist &refsf 5s 1944\F Aj-.---- *985 100 j--.-. 97 101% | Mont Cent Ist gu 6s......___. 1937\J J} 10344] 103% 104%] 10]| 103% 105% 

ist & ref sf 5s............- 1954|F Aj 77 76 77 8! 60 77 ist guar gold 5s__.......___ ily” ileal oe *102% _...|----|] 102% 104% 

ist & ref sf 5s.......-...- 1964/F Aj 73 71 73%| 41|| 64% 73% | Montana Power Ist 5s A_..__- 1943|3 3| 107 | 106% 107 43|| 106% 108% 

ist & refs f 58...-........ 1974,F Aj 72 69% 72 76|| 53% 72 Deb 5s series A_...._______ 962/35 D|------ 102% 103%] 29|| 97% 104% 

Secured 6% gold notes...... 1938|3 J\------ 98% 98% 41} 98 100 Montecatini Min & Agric deb 7s '37|5 Jj------ a93ss«a 3 3|| 66% 97 
Leh Val Harbor Term gu 58....1954/F A; 103 103 104 70}; 82% 104 

For footmotes see page 2335. | 
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2334 . 3 Last Renee ¢ + 3 oe 
= | Friday, Week's ND 3 
s Ss! Last Range or : ae N. Y. STOCK —— HE Foo Bid A & ‘Asked 83 Jan. 1 
BOND 3 Friday's = * ‘Week Ended Oct. ae 
N. Y. STOUR, EXOMANGE HE f mn Bid & Asked| & Jan. 1 Low High| No.\\Low High 
Week En * — 81% 
Low Hioh| No|\tow High mm Ohio Ry ist guar 5s— | | 8144 8154} 2|| 64 
1941/\3 shnozs 102% 102% 16 100% ne at 1 1934 & sub coupons. 1945}----|-----~ #8214 871%|---- 69 76 

ae Se ee aeoee A O)..---- onnie 8O%S|----|| 83% *Oct 1935 and sub ra — 65 73 
Gen & ref s f 5s series A... -~1955)4 O .| *86% ...-- “=| 85% 88 *Stpd as to sale of April 1 "33 to) =| "8234 _ ~~--|---- 112% 
Gen & ref sf oan ns o....-1....- sitios « April 1 1985 inel coupons. ..1945/--- 5)-775 100s AONE! Tell ase taets 
Gen & refs f 4s se ~.1955|A O}------ ona a= 3%| 26 10313610544 | North Pacific prior lien 4s....-. 2047|Q F| 82% 3 141|/} 93 103% 
Gen & ref s f 5s series D.... 39|J J|------ 103'31¢ 103% 87 6 Gen lien ry & ld g 3s Jan_... J 5 102%] 102 1034 7 112% 

so Ist sf 44s...... 4% 90 95 A...-2047 1115 112%] 198}] 10 

Morris & Co Ist st 48 2000/5 DB) 9334) O44 94%) 87 G0 10144 | = Ret & impt 440 series A----204715 3) 11945 os 3i1 100 109 

Morris & Essex Ist gu 3 48.... 55|M Ni 101 09% 101% 170||} g4 95% Ref & impt 68 series B.....- 2047|3 J|------ 1091 9 | 291! 99% 109 
Constr M &e series A--..... MN 954) 93% 95a} 17 Ref & impt 5s series C_---_- 3] 108%] 108% 10 a 108 

wee 1955 116% 116% “|| 10934 11684 | Ref & imps 5s series C.....-- 2047/J at coceloosel 10 
we Tee as eee Heer | Mem nia em Al ae ek Rory ot Cater nnnne 8A Sl asl toast ig] aa 1981 

Mu Tel gtd 6s ext at 5%..1941 M N|----- or Ry Pow 5s ser A...... 1941 AO 105% 105% 105% 5 104% 10 

Mut mn tA I) & Son—See Mfrs Tr— F Al 96%] 96 96%} 41]| 86 97 me ty Fy ol a Ae 1941|A O 106%] 106 106%} 36/| 104% 7 thie 

Nash Chast & St L 48 a ee F A een ees "873 ity ” OE "67% wate Ref mtge 4s ser B ee aaa a > 108% 108 108 %& 6 107% 10 

ist gu g 58.....-. . 6 ¥4]-<--l] 102° 10484 | _ Ret mige Bae ---77~7_-771964|M WN] 1083s PEOBIE — nccalecssll eose once 

Nassau Elec gu g is stpd.----- eS pl... "joss 102% l-izs 101% i6ese | Northwemece Teles dice ext..1044)0 4] 101 | 10035 10134" i8|| “90% 103 

Nat Acme Ist saan dice e w. 21981 M N/ 107 10830 105%] 47 103. 106 Norweg Hydro-E] Nit 5s..-1 as 31% 35 | 64ll 24  s0% 

Nat aw’ Ati e deb 4 %s_..1945 MN 105% lst g 4s ~..1948 JI J *109 eccelooce 109% 109% 

Nat Ry of Mex pr en 4348----1057 ens Saree on a Connecting Ry ist 4a-22.1043|M 5 10634] 106 10634] 96] 10434 10656 
4 8 Jan 1914 coup on..... 1957/J i sinsihees "2% ----- i eee, esce Ohio Edison Ist mtge 48...._. 1965/6 Nie *105}4 — -~--|--~-|/ ---.- 113% 
oasde July 1914 coup off 22196719 3|---2-- 3. 8 [8] SS SK | Seeman eines MeA-- --194g|a O| 11234] 11235 113° | 24) iia 118% 
4348 July 1914 coup off.... Dy | 3 2 Ohio Public Service 74s A... .. F Al------ 1 . 31] 101% 103% 

Sp poor ft ae yg i A a lst & ref 7s series B........ ot) a ai 10144 101% 15% 
n...1977 *2 te ....1937|A O 15 12]) 111% 1 
ot Aba oid coupon at =<H07718 O)<oo-) cast SAE mage “ai Gnuaio ower Sete geaane-tbale Al ia] 11 HSM) LiL 115 © 
Assen & rets No 5 on '77/---- smission Ist 58...1945|M Nj **°73 12 113% 

Nat RR of Mex prior ten 4 at9a6|3 3|------ 035s $78) || 3% 6% Oregon Rik & Nav com g p---ae P1120 119% = io ts 133% 
*Assert warr & rcts No. 4 on. 951|A O|------ —- Te _...i1 °*22 “4% | Ore Short Line Ist cons g 58_-- J 3} 120%) 120% %! 5111105 108% 
ois April 1914 coupon on...1951/4 O)------ See ooze" ae os 7 Guar stpd cons 58.........- 1961/3. 3] 107%] 107. 1073 81% 103% 

hy y ot we ee +) al edad a Ore- Nav 48.....- 1961/3 J) “"‘* *100% 100%|----|| 98% 
“tAsent ware & rets No 4n —. 06%] 10644 10634} 32\| yo3%% 107% Oslo Gas & El Whe ext! Ar 1041 mM 5 ------ 102% 10235| 13]| 100% 104 
D| 106% , Otis Steel lst mtge 6s ser A--.- 73 
— 1965)5, Di 4 ie eed te ee | ee oe 5 9% 71 | 1311 55 
soNaugatuck BR let g 48..... 1954)™ > bneepig 123° -123%) «151 yo0% 123% Coast Co Ist g 58....-- 1946/3 Di-i903; 10050 101 19]/ 10034 104% 
ewark Consol Gos cone Se... 1 Bis Ol o-oo. ee ed 48% 97% Pacific Gas & Bi gen & rei 8s A-194213 p| 110 | 110 41096) 175i) 10638 11076 
60...1085) i eo” Geanceecs 106%} 106% 10 
$°New England RR guar 1945/5 J)--: 26%| 76 265 ist & ref 4s series JID 51] 99% 102 
th 126%4| 126 126%) 76!) 199°" 12684 H...1961 ------| 101% 102 4 

New England Tel & Tel 58 A-..1952/3 = am 12374 123%) 31) 11956 1235¢ eR of Mo Tet ext ¢ 48.---1938 eee 101% 101%} 11} 93 102 
Ist 4 348 series B._-------- 1961/0 Al-=---- : ae ee ee my extended gold 5s.......- + 7 101 01 2]; 101 104% 

N J Junction BB quar ist 40...1988/7 31°i67 "9336 ‘9454| 73|] 105% "9as¢ | Pacific Tel & Tet 1st 58.22.2222 eek p------ el ae Gee 

N J Pow & Light Ist 4}4s....- s Ue 94 94 ° 21 4 Ref mtge 3s series B.....-. J Jin-zz-- errr es or 61% 

Nor 58 A...... 1983 83 80 83 52 83 sfg 4%s_..1955 37 37 37 S|] 36% 

ne tae impt 4 34s oi . ‘ 99% 99% 1 a 83 % 100 bx seed 4 yt (Cal) conv 68'40/J DB) 35y<| 37 uo BT 82]| 34% 59% 

wei ere pena Dee a--niagls BI Al Ue il oe a | mamma tray Se le ccc] wax os | 7] 5p a5 

New Orleans Term Ist gu 4s... A Ol 44 40 2% 1641, 24 lst M 8 f g 3s loan ctfs_...- 195 Ji 2o4| 97% «898% 151% 

58..1935 52%) 47 52% 32% 52% deb 68....1955] 45 105%} 105% 116 73/| 102% 
$8°N O Tex & Mex n-c inc 1954|A O Ol’ 91%) | 9ll 5134 5144 | Paramount Pictures deb 68-- 1968|M 8 3]| 32% 42 
*Ist 53 series B_.......-..- | -e---- & 52%) 109 { 52% | ;Paris-Orleans RR ext 5348.--- 3 N°ssi7 7 19]/) 49% 73 
*Certficates of deposit .......- F A| 524| 47% iss|| 3334 5234 ' s¢Park-Lexington 6 4s ctts....1953 ol 71%! 71 72 122% 
iunegnioonpall 1956 5034} 4444 503% 30 50% ~~~ =2- == 1944/8 Os leidi9g 122%|---- 119% 
oist 4340 series Dawa. -- 1956/8 O| 54%| 50% 55%) 313i] $0, 50% Pat & Passaic G & Ft cons 68..1940|M 8 7934)""70* “7035|"3]| “60” 82 
sist 5s series A.....-...- 1954/4 O) Soul 47% 50%) 5 4734 50% + ulista Ry Ist ref sf 7s....1942|M S|} ‘*”? *1025% 102%]----|]| 101 102% 
Certificates of deposit . . .....)---- *111% 109 110 Penn Co gu 3s coll tr > ex! + i tee - 10750 soa”. ’ 10536 10542 
peeseet ssoce & 34 |220% 8 coll trust ser B... eetees = 2) atte 
& C Bdge gen guar 4%s__..1945 + K- 123 | 119% 124 ae 109 124 ae Sits trust ctfs C_..... 1942|J 4 wHbeEs *107 #108 |----|| 104 107% 
7 nt RR conv 68........ 1944 10134} 10134 102 avi} 89 102% Guar 3s trust ctfs D...__ 1944/3 D)------ 106% 106%] 7\|| 102% 
™ Gonsol 4s series A= 222222 1946 A o| 102 "95!¢ 96 | 431|| 97% 1a Guar 4s ser E trust ctia...-- 1963 F Al 104%] i041¢ 104%] 96|| 10154 105% 
poons 1 74 senentiae 
Ref & impe 4348 series AWW2_2013|A © 10135] 10134 102% $e1|| 8034 1021 | 28-yearde.._-- 9734] 941% 97%] 45/1 oo% 99 
Ret & impt 5s series Craze seels S| 1025 107" 10777] ‘13 100 10734 | Penn-Dixte Cement ist 68 A.--1941)/ B|------ “10S” 1083cl 17H] teens torte 
M 8. eeaeeece > > 4 Boece ®2ee22ee 
™ Debentures @.-e----ooees 10421. 9| 95% oo” erent ail] 7496 36 7 Pa Ohio & Det iat & ret 4348 wee 447 sats +107 % 634| 123]] 108s 107% 
4348 ser A......2013)4 QO} *” : 90 | ell inn ag 106 §=610 
Ref ee eae 3348....1998)/F Aj"~-~-~ 96 96 74 7 86% 96% . 7 oe — P & L ist 4%s_-1981/A O| ai ----|] 110% 11334 
ow t coll gold 3}4s....1998|F A|~~-~-~ 1025 102% 101% 104% eens ia RR cons g 48...-1943/M Ni} 115 [115° 77537)" "29 111% 11534 
Y Chic & StL ist g4s-- 1937/4 Oli06 | 106 107 590i] “82. 107 “ ye eet dinate 1948/00 Ni __ 115 115 | 10)) 1114 115 

™ Refunding 834s series A~----1974/A_ 00*| 993 100 | is3|| 70% 96 “4a ater! atpd dollar May i-194si4 NI igi 41101 1014] 187]] 1003 102 

Ret 4348 series C.-n ono 1938 A o| 100 10754 1075 12 0B} ye Gen mtge 3%s ser C__...._- rah. FA "1125¢] 12226 12275) 00 109° 114 
----Oct 1 1938/4 O} 105 fund 44s...-1 “41 11146 112% 
S-year 6s.---~... 1953|F A "10844 -----|----11 196% 108% Consol sinking 1965|3 D| 120% 120%| 54 115 4 121% 

N Y Connect ae Ast T1988 FA 65 | 6435 65 : 5g 77H qeneral 6360 series A-..... 1968|J DB) 105 | 119% 10534] 12z|] 9936 106 
bat ques So Series B--2---2-- 1951/F A 61% 62%| 7 75 eR ae Ee Bowcccccoe 1970/A O} 10836] 193 * jogicl 46ll 10858 1113 

N ¥ Dock eee A O''103 "| 102% 10345] 112 101% 103 % Dedenture § 448._..------1970 A Ol teen 108 ross) eal 10g iil 4 
Y Rdlsoe 3 sa serD pmoanoes 1965|A © non 4 Gen mige 4348 series E__._- 1984/J J}... 12i>g 121s} 241) 115% rtf, 

lee Erie—See ErieRR. | | _. 125 rts 12|| 122% 126% Gas L & C Ist cons 68...1943)A O} 115% 1154 115%] 261) 106% 115% 

N YG El Lt H & Pow g 5s..1948/3 DB) igi] 115% «116% 113% 117 a 7-4 er res 1947|M S| 9736) “oot “os *| 74i1 6 98 

ef money gold 4s_...1949|F A 17 ria & Eastern Ist cons 48...1940/A O}] 18% 1734 18%] 1431) 9 
Purchase = See 100 100% ‘ll 92% as “== 4s .---April 1990 ee “jog” | 11244 «112% 39 "98ie 13s 

ae 1946 -o----["106)  --~---]----11 10977 3 = tin 1 s...1974 % 106%] 39 
N ¥ Harlem goid 3948. ---2000|M N| "~~~ 1074 ----+|----]] ,94% 10196 | Beorla & Pekin Un ist Ae.221958]5 3} "00 s<] 105% 106.4 tI] 80° 100 0 
----1973/M N| oe” 4 ----- ~s-cll ee ee | Tha 19 781 102% 102% 

oF foe & West 40 cer A. 183 _ | > ieeeraes ---=1! 100% 10334 aoe SO Sees B---0- 1980|M_ S}______ 3% 113%] Ii} 111 113% 
448 series B-..-....---.-- 1942|M N|~~~~~~ 105 105 1 104% 105% Ist g 4 248 series C-----._._. 1943|M Nj__ | Hedy, 130 |----j; 120 128% 

N Y LE & W Coal & RR 5 Ks. J jrc-oo * wate Ss Phila Balt & Wash Ist g 4s___- 4\F Al. *125% ..{| 113 118 

Impt 5s.1943|J_ J)" ~~" ~ 107% - 105% 1075 et Ae: SE Mwcdwn “gees . 1 
i © & Yoke henech aon ds. --1941 ~ a "3531 32” 353) 22 Mobic te Seed g 4}40 cartes C..--. HoH y D 106%] 11444 114% 84 103% i 
Term) 35% 211 1 4448 series D_..____ *| 106% 106% 
soa © a ea Oe & 31%] 2934 3145] 17)) 93% oo Genera “71967|3_ DI 10752 107%| 61] 105 109 
*"then-esay debenture 3 }48..1947 a +4 + tr 34% - 2434 384 aaa done Le yt ree 1967 M N 10 4 fig 1045. 49 103% 108 % 
we 34% : Si] 95°. 37a, | ist &ref4s................ 49 
*Non-conv yee tong 4s___.1956|M N 3234] 293% 32%] 103 23 37% Phila & a lhe 1949|M S| 29 28° 29 41 34 
‘ane duneainen Neste 1956/3 J} 39 35 = oo 26% 41 Phitieine Ry Ist sf 4s______- 1937/3 J3}___._- 106% 106%| 4 10584 109 
pe oe Pea oy pt pana O| 3234] 43 1% 2154] 106 18% 2634 | Pillsbury Flour Mills 20-yr 6s-.1943/4 O}....-- a ba 85 
*Collateral Yohanan: y- 39 | 35 39 | 139 aa | a ae... 111% 112%] 16)/ 111 112% 
olst & ret 4346 ser of 1027-71967 — Reet 8934 90 "|| 8496 101 & St L434s A_......1940|/A O!_____- *112% ..1. ----|] 111 114 
ye 3 . +4 & Pt Ches Ist 48.1954|M N : 110 “——< os 4s guar cand 1942/A O}....-- 113 113 41} 111 113% 
— gq =4 = 18” 46|| 36 56% Pere C 434s guar_._-____- 1942)M N)....-- *112% .-.-- ~--=1} 110 ante 
YO&W refg 4s_....- June 1992)/M 46 45 03 3 32% 49% Series D 4s guar.___.....__ 1945|M N/_____- *104% ...-. ----|} 10534 1 j 
af +4 4B. 20 cocccccccccce = 21....-- 103 _ 87|| 103 103% Series E 34s guar gold__._. 1949/F A/j__..-- i ll a ----]}] 111 i143 

t*N Y Providence & ~y~y Ames 1943 rn . 94% “10632 107%|..-- obs a % Series F 4s guar gold....... ret A > “wha 111% 111%] 5&4 108% 108% 

N Y & Putnam Ist con gu 48.1965|M N|~~ 4337 48 le 49%; 42}) 1 5316 Series G 4s guar .--........ Q60|F Aj__....|*112 ----- we 115% 121% 

N Y Queens El Lt & Pow 3s. “4 % 106% 1j} 31% Series H cons guar 48......- 1 A|l______|*122% ssecei-* 121 | 

-Jan1965j|Apri) 106% 99% 107 4% ..-1963/F Aj_.-..-. *121% 122%]----|] 118 

t®*N Y Rys Corp inc 6s... 196513. J 10774 10745} 5H) soe ge 10834 aorees I cons 4348. ---.... 1964|M N}_____. 2036 121%| 131] 115% 122 

Prior lien 6s series A__.__.-- wi-z75-- 109 42}| 10 Series J cons guar 44s... - D 120}4 121% 5 121!” 
6s A..1951|M N/ i099 | 108 108 a aie 1970|3 D/------ aero 21) 116 

$0 been 60 series Avene i951[M N| 10234 lori, 107%| 15|] 10534 107 General mtge Se series B..--1975/A O)--..-- 107% 108 | 13 Ooi 0 

ist mortgage 58.....---..- MN > 88% 91 100}| 106 General 4 }4s series C_...... 19 MNI|______|*110 --0--|--"2 73 
i tniesaane 56 9074} 8! 54 «(92K lst 4s guar_..1943 ---- 95 951% 

NY! usg & West 1st rel 58_..-1937 g. ee oe 87% u = & Pitts & W Va ist 43¢0 ser vena AO 95% 05° 53 ot LL OB se 
2d gold 4 }48--.-..-.----..- 1940|F A awe oos- 0 ist M 434s series B_....... A O| 94%] 94% . 

General Ay = 5s. ...--..1943|M N] i097, 109% 110%] 37 OO i ise lst M 4}4s series C........ act *111% ...-.]----]] 110 111% 
Terminal Ist g ay 1939, M Ni 85 85 3 80 93 4 A 1948/3 Dj...... eiteae ----|] 119% 119% 

N Y Telep ee ES S6060.-. 1888 J DI 90 90 91 10 96 Pitts Y & Ash Ist ~4 Of A...- 1962/F Al_...-- i Se ad one Toe 

"2 oe ee 1594] 13%6 16 | S561) Oe sax | | ist bade C........ ne .. ERR BES renege. 
63 stam peek 5's tuken TF ohetee J 4} 106%] 10644 107 | 105% 107 a 7 — 1977|3 D}..-.-- 103% 104 14/| 77% 104% 

Niagara Fails Power 3}4s..... 1966 - . “103% "10336 104" 621] 105% ee Port Aston Can & Dk 6s 4.05 4 2 106 103% 103% oan 70% eh, 

A..-1955 : , 64|| 9634 6s series B_._.....- 1 ““o7al 77% 78 

Niagara Share (Mo) deb §348..1000(M N| 117.7] 1ie-* 19434 2|| 11336 155 rt Gen Elec Ist 4349 ser G_.1960(M $| 7734 ©1063 -->-]] 104% 108 

Niagara Share (Mo) deb ape AO} isx| 17% 19 82 12% 22% | Port Gen Elec Ist 4s 1950..../3 J|---... 106% “873;] "33]] “gaa 82 

Nord ~ pa hee dpa gent + F Al 17 i 17 ae, 51 12% 21% lst oo, Seen SS 6s..1942/3 J 44) 3730 rt: 935]| 27% Onn 

ao heyy A> cet M ON| i203] 12032 12092| "éal| 51. 63% $*Postal Teleg & Cable coll 53.1953|J 3] 104%4| 104%¢ 104% gi|| 104% 119 Fy 

§2*Norfolk & South = 4 ene = yy coon 105% 105%] 16 1083 ov thee need Elec a Ist ae oes / Ji} 119%] 118% rts 6 a 1% 

cccccce t+ = ; 8 1 Car co 16 4 
eh Ss SH YSTEMS is | trace Ca ole al] oat tSL sell 78, ae 
North Amer Co vy Aree oF Bepeece 104 104% 2 anit 106 t*Providence tore ist 4s..--1 Osos. 3} 11634 4 41734 1 10254 10834 
- me xy yy nytt B...-Aug 15 1963 4 = 1054 etna 127° 101% 107 4 De eakons warrants. ....- 1960/0 : “"991z| 98 = 99%|- 751] 91% 103 
sees 0) 5S os)... ..- ~-_ |} 120 «=121% f deb 5s....- 1948 
Deb 5s series C_....- Nov 15 196 MS *118%{ ..... ---- Purity Bakeries s -11 158 158 
> ----1974)N Bl ------ on 112% 115 h pt pd ctfs *100% ----- --- 1 
orth Cent gen & ref 58... *Radio-Keith-Orp ila | , i 8834 
“=. & ref 4348 series A.---- 1974|M 5 $ oor Geo Oe 3 coms. te 0% OO) as i eee 88% 88% 63 
ehenture gold 64......... 
For footnotes see page 2335. 
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Volume 143 
3 Friday Week's 3 Friday; Week's 
BONDS Last Range or Range BONDS Last Range or Range 
N. Y. STOCK EXCHANGE 3 Sale Friday's : Since N. Y. STOCK EXCHANGE . Sale Friday's 2 Since 
Week Ended Oct. 9 —a.| Price |Bid & Asked Jan. 1 Week Ended Oct. 2 —&.| Price |Bid & Asked Jan. 1 
: Low High| No.\|\Low High Low High| No.\\Low High 
Reading Co rrp a ney coll 48.1951;/A O} 102 101% 102 61 96% 102 Third Ave RR ist g@ 58..-..... 1937/3 Jj....-.- 102% 102%} 14|]| 100% 103% 

Gen & ref 44s series A..... 1997/3 Jj..-...- 105% 106%) 56)| 10534 108% | Tokyo Elec Light Co. Ltd— 

Gen & ref 4s on _ eae 1997|3 Jj..---- 106% 106% 6|| 105% 108 lst 6s dollar series. ......-... I D| 80%} 80% 81%] 33 86 % 
Remington Rand deb 48 w w.1956/M S} 10644] 10644 107%} 45)| 106 110 Tol & Ohio Cent ref & imp 3%s 1960)/J D/....--. 106% 106%} 25)}| 99% 107% 
Rensselaer & Saratoga 68 gu...1941)/M N/..-...-.| ----. -..-- ~--|]] ---- «--- | TolSt L & W Ist 48.........-1950/A Oj-....-- 102 102 2}; 96% 102 
Republic Steel Corp 4s ser A.1950|/M $| 124%| 121 124%| 310]} 106 126 Tol W V & Ohio 4s ser C...... 1942|M $j...... . ae aces i 

Gen mtge 4s series B_.-..- 1961\/F Aj 100 995%, 100 173|| 95% 100% | Toronto Ham & Buff Ist g 48..1946)3 Dj_...-- 105 105 101% 106 

Purch money Ist M conv 5%s °54|M N| 108%| 10844 108%) 82/| 106 109% | Trenton G & El Ist g 5s.-.-..-.. 1949;/M Sj_..._-. SEREIR secce ----|| 120% 122 
Revere Cop & Br Ist mtge4{s8.1956/3 J} 104%} 104% 104%| 30)]| 102% 105% | Tri-Cont Corp 5s conv deb A..1953/J3 Jj....-- 120% 121% 411115 130 
*Rheinelbe Union s f 7s......- 1946/3 J) 31%] 31% #£31% 81} 27% 34 Truax-Traer Coal conv 6 4s...1943})M Nj_.___- 99% 99% 3}} 90% 99% 
*Rhine-Ruhbr Water series 68...1953|/3 J/--.-.--- 24% 25 Si} 21% 28% | *Tyrol Hydro-Elec Pow 7 4s..1955|M N/|....-- 97% 98 4)} 84% 98 
*Rhine-Westphalia El Pr 7s...1950|;,MN| 27%| 27% 28% 3} 24 34 uar 6ec 6 f 76....<<-cccee 1952)/F Aj... .. *864% 95 |.----|| 79 938% 

Direct mtge 6s... .........1952)|M N|..--.-- 27% 27%) 21] 23 33% | 

*Cons mtge 6s of 1928....-.- 1953/F Aj..-.-.-.- 27% 27% 2 23 33% | Uljigawa Elec Power sf 7s....1945|M S| 99 97% 99 12 % 

*Cons M 6s of 1930 with warr '55)A O}------ 27% 23=— 27% 5|| 23% 33% | Union Elec Lt & Pr (Mo) 58...1957|A Oj....-- 106 106%} 19)| 104% 107% 
§t*Richfield Oil of Calif 68....1944|M N; 41%| 40% 42 86|| 37 49 Un EL & P (Ill) Ist g 5%)s A..1954|/3 Ji 106%} 106% 106%} 8] 104% 107% 

*Certificates of deposit ......... M 41%| 39% 42 841} 35% 47% 3§$*Union Elev Ry (Chic) 58...1945)A O}.._._- 22 22 1 17% 22 
Union Oil of Calif 6s series A..1942)F A; 121%} 121 121%} 141} 119 122% 
Richm Term Ry Ist gu 56..... 1952}3 J| 103%4| 102%{ 103%] 12/| 102 107% 12-year 4s conv deb_....... 1947|M Ni_____- 115 116 72}; 111 123 
Rima Steel Ist s f 78.....---- 1955.F Ai 55%! 55 55% 3i| 35 61 Union Pac RR Ist & id gr4s...1947|/J J} 115%} 115% 115%; 62)| 111% 116 
t*Rio Grande Junc Ist gu 58...1939)J D)....-- *90 94 |.---|| 90 94% lst lien & ref 4s_....... June 2008|M 8S} 1085} 108% 108%| 21|| 107% 111% 
*Rio Grande West Ist gold 48..1939)/J J/..-.--. 8444 87%) 26) 76% 90 Ist lien & ref 58....... June 2008/M 8S} 109%| 109% 110%} 22}; 109 11 

*1st con & coll trust 48 A....1949/A O| 48%4| 47 49%) 116]| 37 54 fe 1968/3 Dj] 1007;6| 100716 100%] 47)| 100% 105 
Roch G & E 4s series D....-. 1977|M $/.....- *1154% 118 |{..--]| 112% 113% 35-year 34s debenture- --_--. 1971|M N| 100 99% 100 7411 99 100% 

Gen mtge 5s series E....-..- 962)|M S| 107%4| 107 107% 2|} 107 109 United Biscuit of Am deb 58..1950;A O}__---- *107% 107%|----|| 106% 109% 
§t°R I Ark & Louis Ist 4448...1934|M 8S; 23 22% 24 51]} 13 25% | United Drug Co (Del) 5s...... 1953|M_ S| 103 102% 103 941} 98 103% 
*Rubr Chemical s f 6s.....--.- 1948/A O}....-- *21 30 j----]] 24% 35 UN J RR & Can gen 4s....-.. 1944|M Sj_____- 113% 113%] 10)]} 111 113% 
Rut-Canadian Ist gu g 48.-...- 1949)J Jj..._-- 33% 35 16}} 24 43 Favanes Eve Rys St L Ist g 48...1934/J J} 32%) 32% 32%) 39)) 25 35% 
Rutland RR Ist con 44s --.-..- 1941)J J] 35%) 355% 38%) 41]| 24% 42% 8S Pipe & Fdy conv deb 34s..1946|M N/| 124%; 122 126 120}; 108 132% 
Saguenay Power Ltd Ist m434s1966;A O/ 104 103% 104 16]| 102% 104 U 8 Rubber Ist & ref 5s ser A_.1947|/J J} 107%] 107% 107%] 77|| 103% 107% 
St Joe & Grand Island Ist 48...1947/3 Jj....--. PEREM seece .---|| 107% 110% | ®Un Steel Works Corp 6s A..1951/3 D/_...-- *29% 30 |---- 7 33% 
St Jos Ry Lt Ht & Pr Ist 56...1937)|M N/ 103%/ 103% 103% 6)/ 103 105% *Sec s f 648 series C......-. 1951/3 Dj_..-.- 29% 29% lj} 27% 33 
St Lawr & Adir lst g 5s....-..-. 1996/J Ji...... *95% 102%)----|| 85 92 *Sink fund deb # 44s ser A...1947/3 J} 30 29% 30 10}} 27 33% 

Be 8G Ghnconccegecccescce 1996)A O}...... 101 101 5i/| 78 101 Utah Lt & Trac ist & ref 58...1944/A O| 104 103% 104 30}| 95% 104% 
St Louis Iron Mt & Southern— Utah Power & Light Ist 58....1944/F A/ 10414] 104% 105%| 104|| 97% 105% 

*sRiv & G Div ist g 48 ...1933;M N! 87%) 85% 87%! 118)| 67% 87% Util Power & Light 5s_...-.- 1947;3 D} 70 68% 70 88i| 64 78 

*Certificates of deposit. ........|---- 86 8454 6 13}} 71 86. Debenture S8.............. 1959)F A| 67%] 65% 67%) %4|) 60 75 
t*St L Peor & N W ist gu 58_..1948/J J) 42 41 44%| 53)) 34% 51% | Vanadium Corp of Am conv 56.1941/A O} 95%) 95% 96 5i| 85% 96% 
St L Rocky Mt & P 5s stpd...1955/J J/..-.--. 80% 80% 21} 75 8&6 Vandalia cons g 4s series A....1955|/F A/_.--.-- *1095%% ..... ...-|| 106% 108 
¢¢St L-San Fran pr lien 4s A...1950/J J} 31 29%, 31%] 201 15% 31% Cons 8 f 4s series B__....... 1957|M Nj_.---- *109%5 ....- ..--|| 107% 107% 

*Certificates of deposit .....-.-. ----| 304%| 29 30%] 531] 14% 30% | §*Vera Cruz & P Ist gu 4%s..1934/J J}/_..--- 3 3 2% 6% 
*Prior lien 5s series B...... 1950/J 32 3144 32%) 861} 17% 32% §*July coupon off._........._-_- 2h . kere reed jain: “tien 
*Certificates of deposit . . . - .-- ----| 30 29 31 38]; 15 31 *Vertientes Sugar 7s ctfs.....-. 1942)\J Di 16%) 14% 18} 90}; 11 20 % 
Con M 4s series A____-.- 1978iM S| 30%] 28 30%| 384]; 14% 3014 | Virginia El & Pow 4s ser A_...1955)M N|-_----- 108% 109 21|; 10634 109% 
Ctts of deposit stamped_.----|---- 28 | 2635 28%| 2141] 13% 2832 | Va Iron Coal & Coke Ist g 68..1949|M S|_____- 675% 69%] 12/1 58 70 
t°St L SW Ist 48 bond ctfs__..1989'MN; 95%| 94 96 44|| 76% 97 Va & Southwest Ist gu 4s...--. |? a 110 110 6\| 104 110 

2d g 4s inc bond ctfs_..Nov 1989/3 J) 75 71 75 24] 50 75 ne Cee 1958|A O| 99%] 99 100 62}; 81 100 

*ist terminal & unifying 58- -1952|4 J} 65%] 61 6544, 78| 39% 65% | Virginian Ry 3%s series A....1966|M S/ 106%| 106% 106%] 144/| 103% 106% 

Gen & ref g 5s ser A._..... 1990'\3 J} 53 4734 53 | 251/] 28% 53 
St Paul City Cable cons 58....1937\/5 J/..-..-- 101 101 2|| 100% 102% | tWabash RR Ist gold 5s....-.- 1939/|M N/ 103 103 103%} 83]| 98% 104% 

Guaranteed 58............. 1937/3 Jj....-.. 100% 100% 2|| 1008{ 102% NR Aan ne wcicipaiintiaiin 1939/F Al 95 94% 96 51i} 84% 96% 
St Paul & Duluth Ist con g 48_.1968/43 D/____-- "EEE ‘eéeed ----|| 105 107 Ist liep g term 48___....... SOS Ji.nu.~- 8454 85 5 7% 
t*St Paul E Gr Trk Ist 4%s_..1947|5 J)... -- 27% 27% 2) 17% 31 Det & Chic Ext Ist 5s.....-. 1941/J Jj------ <,.¢ er ----|| 100% 102% 
t*St Paul & K C Sh L gu #360.196) F Al 234%] 21% =24%/] #79)| 186% 27 Des Moines Div ist g 48....1939/3 Jj..-.-.-- 80 80 10}} 72 82 
St Paul Minn & Man 5s8...-.-.- 1943\J J} 104%/ 1045 105 12||} 103% 107% Omaha Div Ist g 3%s-.-.--.-- 1941/A O}_..--- *70 71%|----|]| 60 77 

Mont ext Ist gold 48_._....1937/4 D; 102%/ 101% 102% 4|| 101% 104% Toledo & Chic Div g 48_..-.- 1941/M Sj..---- 99 99 2}; 89 99 

tPacific ext gu 4s (large)....1940|3 J} 107 106 107 14|| 104% 107% | t®Wabash Ry ref & gen 54s A.1975|M S| 40 36 40 | 129]]} 26% 40 
St Paul Un Dep 5s guar....... 1972)3 Jj 121%] 1215¢ 122 13}|} 117% 124% Certificates of deposit.......|....|------ 34% «635 5|| 26 85% 

*Ref & gen 5s series B__...- 1976\F Aj 38%] 36% 38%] 114]| 27 38% 

SA & Ar Pass Ist gu g 48__._.-. 1943)3 J/ 102%} 101% 102%] 64|] 89 102% CD C8 GORE. ccotnceulocastoccecas cocce seped ---|| 26 32% 
San Antonio Pub Serv Ist 68..1952/43 J] 111%} lll 111% 31/1 108 111 “Ref & gen 44s series C_...1978)A O} 37%) 34% 38 192]/} 26 38 
Santa Fe Pres & Phen Ist 58..1942)/M $/______ 114 114 2/112 114 Certificates of deposit. ......}..../..----|*----- 35 |----|| 24% 33 
t*Schulco Co guar 6 }48.....-- 1946/J Jj_____- 34 35 31} 34 62% *Ref & gen 5s series D___.-.- 1980/A O| 38%] 36% 38%] 235]] 26 38 
i cimintinenenedoutnns ----| 384] 36 3844] 15|/| 25% 66 *Certificates of deposit. -...._}....|------ 33% 34] 91) 25 34 

Guar s f 6s series B____- 1946/A O]}_._.___. *30% 50 |----|| 28 66 Walker (Hiram) G&W deb 43481945}_...| 108%4| 107 109 222}| 103% 109% 

a oe 37% 38%] 14]| 258% 66 

Scioto V & N E Ist gu 48__.__-.- 1989)M N) 120%/ 120% 120% 6|| 11434 120% | Walworth Co Ist M 48_.....-.- 1955;A O; 82 79% 82%] 231]; 70 # £84 
$t*Seaboard Air Line Ist g 48..1950)/A O;} 21 20 21 31, 18 #21 68 d NS RIOR as 955/A O}] 92 90% 93 23]; 71 93 

 feGold 4s stamped_...._.-- 1950)A O;} 22 195 22 169}} 11% 22 Warner Bros Pict deb 68__..-- 1939|M S| 97 9644 97%] 121]] 86 98% 

Adjustment 5s_....... Oct 1949/F A 7% 7 7%] 21 34% 8% | t®Warner-Quinland Co deb 68.1939|M 8} 42%} 36% 42%] 160]; 28 46% 

§*Refunding 48____._.__... 1959;A O} 11 9% 11 118 55 11 ¢Warner Bros Co deb 68...--.- M S| 7234; 72 73%) 10]] 41% 7334 
*Certificates of deposit. . - .-- - oo-- 9 84 9%} 32 4% 9% Cs BONED. cn cccsnwedessibbdestececce 69 72 10}, 41% 73 
*I1st & cons 6s series A___..- 1945)M S| 14%] 12 14%] 529 7% 14% | Warren RR Ist ref gu g 3%s..2000/F A} 81%} 81% 81%] 10)) 77 83 
*Certificates of deposit... ..-- seool If 11 13. | 297 6% 13 Washington Cent Ist gold 48_.1948/Q Mj-_--.--- 100% 101 4\| 94% 101 

§*Atl & Birm Ist g 4s__.._- 1933|M S| 25 21% 25 68|| 13% 25 Wash Term Ist gu 3 448.-.-.-.-.-- 1945|F A|------ *109 Ss... -- ----|| 105% 109% 
t*Seaboard All Fla 6s A ctfs..1935/A QO} 8% 614 9 | 286 3 9 lst 40-year guar 4s__.....-.- SS Soe | ere .--|| 109% 110% 

*Series B certificates... .... 1935|F A 8 6% 8%} 30 3 834 | Wash WMer Power sf 5s.....1939/J J)--.---- 110% 110% 2}|}1093%4 112 

Westchester Ltg 5s stpd gtd__.1950/J D/.-.-.--- 124% 125 13]| 12146 125% 
Sharon Steel conv deb 4%s_...1951|M_ N/ 108%} 108 108%} 35 ots, 109 West Penn Power ist 5s ser E.1963/|M 8; 123 122 123 14]; 119 123 
Shell Union Oil deb 3 4s. ._..-. 1951|M@ 8) 98%) 973% 98%] 179]| 94% 98% lst mtge 4s ser H_--...-.-- a 108 108 2}| 107% 110 
Shinyetsu El Pow Ist 64s....1952)/J D)_____- 874% 87% 2}; 81% 89% lst mtge 3 4s series I_....-- 1966/35 Jj------ *107%{ 107%j----|| 1074 108% 
*§Siemens & Halske s f 78_...1935|3 J/____-- [et wesee ...-|} 59% 103% | Western Maryland Ist 4s....-. 1952;A O| 104 103% 104 135}| 9634 104 

*Debenture s f 6 4s-_....-.-.- 1951|M $| 72 71 72 7}; 42% 72 lst & ref 5\4s series A.....- 1977|J J} 108 107% 108%] 231} 106 109 
*Silesia Elec Corp 6 48. .....- 1946|/F Aj____.. 24 24%/ 14]| 23% 31% 

Silesian-Am Corp coll tr 78....1941/F A!_____- 70 70% 5| 856 West N Y & Pa Ist g 5e_.-.--.- 1937/3 Jj------ 100% 101 8|| 100% 104% 
Skelly Oil deb 4s. ............ 1951/8 J; 100%, 100% 101 66], 96% 101 > Agpeaie papa 1943/A O} 110%} 110% 111 19}; 106 111% 
Socony-Vacuum Oil 3 4s_-...-- 1950)|A 0] 105 | 105 105%] 20}| 103% 106% *Western Pac Ist 58 ser A_...1946/M S| 3844) 37% 39%] 134]| 32% 44 

South & North Ala RR gu 58_.1963)A Q/_____. 105 105% 6|| 114% 127 58 assented..............-. 946/....| 38 37% 39%] 105|| 32% 42% 
South Bell Tel & Tel Ist s f 58.1941/4 J} 107%] 107% 108 22|| 106% 108% | Western Union coll trust 58...1938|J3 Jj--.--- 104% 104% 4}| 10434 10744 
Southern Colo Power 6s A....1947/J J] 105%| 105% 106 16]/| 102% 106 Funding & real est g €360.--3889 M N/-.----- 108% 108% 9} 103 109% 
So Pac coll 4s (Cent Pac coll)._1949/J D| 97%] 95% 97%] 114]] 80% 97% 25-year gold 5a. ..........-. 51)J D)| 107 106% 107%] 21/|) 103% 107% 

Ist 444s (Oregon Lines) A...1977|M 8S; 100%] 99% 100%] 546]) 87% 100% | 30-year5s..............--.. M Ss; 108%} 108 108%} 54 10 

Sle Siiesscececcensesen 1968|M S| 95%] 95% 96 | 149]] 76% 96 *Westphalia Un El Power 68..1953)3 J| 26 26% 26% 2}} 22% 33% 

tt 1 .eseneoencsutnch 1969|M N| 95%] 95 95%| 1941] 77 95 West Shore Ist 4s guar.....-- 2361/5 Ji 96%| 95% 96%] 2741] 85 9634 

Gee Gi corecanccsvecees 1981;MN; 95%] 95 9534] 2041] 76% 9534 | Registered...............- SD Micasceoe 91 92%) 31] 81 92% 

10-year secured 33{s.... ... 1946)J J; 99%} 98% 99341 488]| 9744 9934 | Wheeling & L E Ry 4s ser D..1966|M S$/------ ae ---|| 104 107% 

San Fran Term Ist 48... -.- 1950/A O/} 110%] 110% 111 27|| 106% 118 RR Ist consol 48._........- 9|M $j------ 111% 111% 8i| 107% 11254 

Wheeling Steel 44s series A...1966/F Aj} 102 101% 102 96 99 102 
So Pac of Cal Ist con gu g 58..1937|M Nj_____- *1044%4 104%]----]| 1045 106% 
So Pac Coast Ist gu g 48_...-.-. gi RK f- op oom: _..|]} 1014 101% | White Sew Mach deb 6s8-....-.. 1940] M N/-.-.---- 102 102% 71} 90 102% 
So Pac RR Ist ref guar 48_...1955/5 J| 106%{| 10634 107%] 157|| 99% 107% | %®Wickwire Spencer St’t Ist 78.1935 

Ist 46 stamped............. 17 a eee | eee ate meet ee, © *Ctf dep Chase Nat Bank_-_-_-__ 5 Ji 30%) 30% 31%] 57]} 18% 31% 
Southern Ry Ist cons g 5s. ...1994|5 J 111 10944 111LM%] 194]) 92%H111L% *Ctfs for col & ref copv 78 A.1935;|MN;| 30%} 30% #$£=31%} 214 18% 31% 

Devel & gen 4s series A._..- 1956;A O} 81%| 78% 82 | 797 82 Wilk & East ist gu g 56_..-.- 942/53 D} 63%] 62 63%] 141) 45 67 

Devel & gen 68_..........- 1956/A O}] 100%] 97% 100%] 207]] 68% 100% | Wil&S F Ist gold Tieaseese | *105% 107 |----|| 1055 107% 

Devel & gen 64s_.-...-.-- 1956;A O} 104 | 100% 104%] 137|| 71% 104% | Wilson & Co Ist M 4s series A.1955|/J J} 103 102% 103%] 33]] 994% 104 

Mem Div Ist g 58.......-.- 1996/3 J}_____. *1023% 105 |----|]| 85 102% | Winston-Salem S B Ist 4s8_.... 1960|/J Jj------ *112 0 «115 «(j----}] 107 =112 

St Louis Div Ist g 4s_._....- 1951/3 J} 99 9744 99%] 1111] 78 994 | $®Wis Cent 50-yr Ist gen 48...1949/)J J} 32 29 3344] 185]] 15% 33% 

East Tenn reor lien g 58_...- 1938|M $/_____. ee ..-|| 97% 103 *Certificates of deposit. ...._.|_--. 30%} 28% 30%] 29/1] 15% 30% 

Mobile & Ohio coll tr 48....1938|M $| 91 8634 91%] 113]] 57% 91% §*Sup & Dul div & term Ist 48'36|M N/; 23 20% 24 | 276 9 24 
S’western Bell Tel 344s ser B_..1964|J DB} 108 108 108%| 34/1] 104% 108% *Certificates of deposit... .._|..../------ 18% 21 29 9 21 
S’ western Gas & Elec 4s ser D..1960|/,M N/ 104%] 104% 104%] 23]| 103% 104% t*Wor & Conn East Ist 44s..1943/3 Ji 25 25 25 2 21 25 
t*Spokane Internat Ist g 58...1955|J J| 29 29 30 18}; 14% 34 Youngstown Sheet & Tube— 

Staley (A E) Mfg lst M 48_...1946/F A/ 105%] 10544 105%] 111] 104% 106 Conv deb 3 s_-.-.......-. 1951/F A] 138%} 131% 140 | 615}] 105% 140 

Standard Oil N J deb 34s__..1961|/4 D| 100 997% 100%] 92)]| 9844 100% lst mtge s f 48 ser C_......- 1961|M N/| 10334; 103 103%] 129]| 98% 104 

Staten Island Ry Ist 4348____- 1943/3 Dj_____. *104% ._LL. BR att it 

*Studebaker Corp conv deb 68.1945|/3 Jj 126 122'4 127%] 184]} 81% 127% 

Swift & Co lst M 3%s..._--- 1950)|M_ S/ 106%{4| 106% 107 39|| 105 107% 

Tepr Cent lst 6s A or B___.-- 1947/A O} 102 101% 102 37|| 743% 102 

Tenn Coal [ron & RR gen 58..1951/J J}____-- 125% 125% 1}} 120 125% e Cash sales transacted during the current week and not included in the yearly 

Tenn Cop & Chem deb 6s B...1944|M S|______ *10434 104%]|----|| 103 105 range; 

Tennessee Corp deb 6s ser C_..1944|M S)__._-_| -.-..  ----- opi Gaal Selten "te poten 

Tenn Elec Pow Ist 6s ser A_..1947|3 D| 101%} 100% 102 77|\| 94 102 

Term Assn of St L lst g O70. Rebar *109 34 _.--|----|} 109% 111% r Cash sale only transaction during current week. a Deferred deivery sale only 
lst cons gold 5s. -.......... 1944/F Al_____- 118% 118% 211116 118% transaction during current week. nm Under-the-rule sale only transaction during 

Gen refund s f g 48____._._- 1953)3 J} 110%} 110% 110%] 35]} 105% 111% current week. § Negotiability impaired by maturity. t Accrued interest payable 
| Named san , ad. gu 54s A__1950\F A! 106%) 106% 107 311] 87% 107% | at exchange rate of $4.8484. 

ex 23 
Tex & NO 4 vaeenes EL ts: et 2 104 Rody 104 85 Set oe t Companies reported as being in bankruptcy, receivership, or reorganized under 
Texas & Pac Ist gold 5s.......2000|\3 D|_.___. 12434 1251% ll 117% 126% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

Gen & ref 5s series B___.._- 1977;/A O} 104%! 10446 105 36}; 98 105% * Friday's bid and asked price. Nosales transacted during current week. * Bonds 

— : ae ° semen 2 N= 1979 ri 2 105%} 105% 106 62 6 a selling flat. 

en & ref 58 series D______- 1980 106 10544 106 37 10 
Tex Pac Mo Pac Ter 5148 A--1964|M $|_____- ounhig 130 |....1) 80006 5000S | uc Ge aes Gee ee nee Oe ee ee eee 
Third Ave Ry Ist ref 4s_____- 1960'3 J; 72%} 72 73 29|| 57% 73 ’ 7 
*Adj inc 5s tax-ex N Y._Jan 1960 A O! 39%] 3814 3954] 198/| 22% 43 Consolidated Gas 4448 1951, Oct. 9 at 105%. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is aken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Oct. 3, 1936) and ending the present Friday (Oct. 9, 1936). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirely 





Oct. 10, 1936 




























































































































































F Sales Friday| Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week’s Range| for | Range Since Jan. 1 1936 
STOCKS Sale of Prices eek (Continued) Sale of Prices Week n 
Par| Price |Low High\ Shares Low Par| Price |Low Highi Shares Low toh 

Te OS OO Gdn wcbcalosece. Sobedl cecces 40 M British Amer Oil Coupon.*| 23%] 23% 23% 200] 16 Jan} 2744 Apr 

Adams Millis 7% ist pf 100} 110 | 109% 110 70| 99 June eo 2 ae See see 100} 21 Jan} 26% June 

BEES GEG BEE EG Bocce eccccclecess cases cocces 15 Jan British Amer To 
Class B.............- 7 3%!l 3% =%3%| #2,000) 2% Apr Am dep rets ord bearer £1} 32%| 31% 32%] 2,300] 28 Jan| 32% 

Agfa Ansco Corp com....1| 19 14% 19 2,500| 9% Aug Am dep rets ord reg..£1]-.-.-.-.- 320 32 200} 28% Mar; 32 Sept 

Ainsworth Mfg Corp....10) 75 60 75 3,600} 44% May British Celanese Ltd— 

Air Investors com....... , ole 2% 2% 500} 2% June Amer dep rights reg....|------ 2% 2%] 2,100} 2% Oct) 3% 
Conv preferred. ......- *| 26%) 25 # £27 400| 25 Oct British Col Pow cl A...-.- *| 34 31% 34 400} 28 Jan} 34 
CE anddexsaccogs %4 a4 500 % June Brown Co 6% pref_...- 100} 21%] 21 24%] 3,800) 7% May| 24% 

Alabama Gt Southern - ..50} - - - - - - 70 73 175| 37% Jan Brown Fence & Wirecl B..| 19 19 19 300} 18 Sept} 34% Mar 

Ala Power $7 pref....... *| 83%) 82% 83% 330] 67% Feb Class A pref.......... Ol nccnce 25 26% 200} 25 Oct 31, Mar 
$6 preferred.........- *| 75 73% 75 140} 58 #£=¥Feb Brown Forman Distillery.1| 10%] 934 1034] 5,400] 634 Aug} 1034 

Allen Industries com ..... 1} 28%} 26% 28%] 3,400; 19 Apr Buckeye Pipe Line-..-.. 50} 45 444% 45% 350} 39% Janj| 50 

Alliance Invest com...... Misdiooe 2% 3%] 1,700 2% Jan Buff Niag & East Pr pref25} 25%] 25% 25% 800} 23% Apr] 26 Sept 

Allied Internat Investment $5 lst preferred.......*/-.--... 106 106% 450] 103 Jan} 107% June 
$3 conv pref..........-  _—- 21% 21% 50; 15 June Bulova Watch $3 % pref..*| 90 86 90 4,600} 48 Jan} 90 

Allied Products cl A com 25|]......|----. -----] ------ 21 Jan Pret otis Of Ge... ...ce<-]oesce- hla 100} 87 Oct} 87 

Aluminum Co common...*} 131 131 134%] 1,450] 87 Jan Bunker Hill & Sullivan..10| 79%] 79% 81% 600} 51% Jan| 85 $=Mar 
6% preference... ._. 100} 119%} 11834 120 1,100} 109 Jan Burco Ino com__._....... egdbaat 54% 5% 300 1% Jan 5% 

Aluminum Goods Mfg...*/--..--|----- -----] ------ 15 Feb $3 convertible pref... .*}]---.-./-.... -~----] ------ 33% Jan 

Aluminum Ind com... ..-. Picnsibidibnahe soduell dense 9% Sept Ww UO Ra SRS se \% 4 200 % Jan ; 

Aluminum Ltd com.....*| 56%| 54 59 1,200} 45 Jan Butler Brothers. -...... 10} 13%] 13% 14%] 18,000} 7% Janj| 14% 

6% preferred....... 100} 107%] 107 107% 200} 87 Jan Cable Elec Prod v t c..... . 1 l 1% 400 % Jan 2% Mar 
American Beverage com. .1| - ----- 2% 2% 600 2% Sept Cables & Wireless Ltd— 

American Book Co. .-..100)-.-.---- 69 69 10} 68 Aug Am dep rcts A ord sh. £l1/------|--... ~..--]| ------ 1 May 1% 

American Capital— Am dep rets B ord shs. £1/------ Sig. sss 46 500 July *16 
Class A com.......- i achedieccgn smghdl diag 4% Jan Amer dep rcts pref shs £1|------|----. -.---] ------ 5) May; .5% 
Common class B. ...10c} --- --- l 1\% 600 %6 Jan Canadian Car & Fdy pfd 25} 224; 214 22% 425) 143% Mar 22 
$3 preferred -.........*/------ 34% 36 300| 27 Jan Cndn Hydro-Elee Corp— 4 , 

SE EE SEE ceccen Yuccnccioasce oxctal sessed 86344 Jan 6% prferred___._... RF EE 45% 53% 430] 3714 Aug} 5334 
Am Cities Pow & Lt— Canadian Indus Alcohol A*; 7% 6% 7] 2,100 6% Oct; 12% 

OY ee 25; 42 41 42% 350} 41 Oct B non-voting... ......*}------ 6 6 100 54 July; 11% 

Clas A with warr..... 25| 4541 4434 45%] 41,100) 4434 Oct Canadian Marconi. .-_-..- 1 2% 1% 2%] 14,600 1% July 2% 

tt Dt tabttbinanesanes 1 7% 6% 741 9,400 54% May Carib Syndicate. .....- 25c 219 2% 2%| 46,700 1% Aug 4% 
Amer Cyanamid class A-_10} - -- - -- 34% 34% 25| 314% Jan Carman & Co— 

 )) aS 10; 35%| 34% 35%] 18,300) 29% Jan Ceverees Gate A. . Ginccdeclesese sncsdl coeces 16% Jan; 21 

Amer Dist Tel N J com...*}------ 130 = 130 25] 115 Feb 0 FATE PRR * 4% 44% 4% 500 2% May 5 Mar 
7% conv preferred. ..100|-.-----|----- -----] ------ 116 Jan Carnation Co com_._.__- +} 28 27 28%] 1,700] 183% Jan] 2834 

Amer Equities Co com_..1|------ 4% 4% 200] 3% Jan Carolina P & L $7 pref...*/------ 101 101 30] 86 Jan} 102 July 

Amer Foreign Pow warr..-. 34 3% 3% 900 2% Sept 5” Re Geacene 93 95 30}; 75 Apri 95 

Amer Fork & Hoe Cocom*} 21 21 22% 700; 19 Jan Carrier Corporation... ~~ *| 16%] 16% 17%] 7,200 7 Apr| 18% Sept 

Amer Gas & Eleccom....*} 41} 39% 4244| 15,700| 33% Apr Casco Products.___._..- *}| 25 22% 25 3,700}; 16 Aug 25% Sept 
ila tndémascuden *| 111 110 111% 4 108 Jan Castle (A M) & Co__.-- 10| 56%} 54 56% 300} 40 Apr} 56% 

American General Corp 10c} 10% 94% 10%} 6,900} 7% Jan Cataiin Corp of Amer_...1 85% 8144 9%] 7,900) 8 Sept; 16% Mar 
$2 preferred. ......... 1} 34%) 34 35 260| 30% Jan Celanese Corp of America 
$2.50 preferred. _....- Meacned 37% 39 200} 36344 Sept 7% ist partic pref...100} 108 107 109 375, 9944 May; 116% Jan 

Amer Hard Rubber com_50} - - - - - - 26% 26% 100} 26% Oct 7% prior preferred...100} 114 | 112 114% 375] 10744 Feb; 116 

Amer Invest (Ill) com__..*! 2744] 2744 28% 200| 2744 Oct Celluloid Corp com..... 15!.----- 11% 11% 400} 9 £Sept; 16% Jan 

Amer Laundry Mach...20 26 25% 26% #=%+1,900} 19% Jan $7 div preferred____..- S wctiiiabiened saesée-cshece 29% Aug! 55 Jan 

Amer Lt & Tr com___.-. 25. 24%) 22% 24%] 10,100} 17% Jan Ist preferred____.....- *) 95 94 95 220} 82 #£«xSept; 102 Jan 
GF preserred . . ...ceckb! -<---- 30 30 100| 25% Feb Cent HudG& Evte....*| 17%} 16% 158 1,900} 14% Apr! 18 

Amer Mfg Co com..... 100| 40%} 39% 42%! 3,425) 14 Jan Cent P& L7% pref__..100} 86 86 87% 275| 42% Feb 87% 

Amer Maracaibo Co... 1 1546 ig 1 5,700 %¢ Jan Cent & South West Util__1 2% 2% 2%] 2,200 1% Apr 36 Feb 

Amer Meter Co.__._.___. * 35%] 314% 36%] 6,800} 18 Jan Cent States Elec com_._-_1 2M 2 2%} 9,800 1% Jan 3 Feb 

Amer Potash & Chemical.*; 34%| 31 36 1,050| 21% Apr 6% pref without warr100} 22 22 23 650} 18% Jan| 314% Jan 

Am Superpower Corp com * 256 2% =234| 38,700 2 Apr 7% preferred... .. 100! ------ 48 51 1,425, 31% Jan} 56 Aug 
iet preferred.......... *| 98 94144 98 2,000} 82 Jan Conv preferred ____. 100! ------ 28 28 25}; 20 Jan; 44 Feb 
SEi-cnncecencoce * 50%] 45% 50%] 6,300) 32 May Conv pref op ser '29_.100!------ 21% 23 450| 17 May! 30% Feb 

OER BEG OO BiiRccockhccccvelooess weccel ececes 4 June Centrifugal Pipe__.____. * 5% 4% 5%} 2,000}; 274% May 6% Feb 

Anchor Post Fence. _... _* 2% 2% 2% 900 1% Jan Charis Corporation - _ ..- 1Dleccace 164% 17% 700; 12 Sept} 22 

Angostura Wupperman..1 5% 3 5%] 2,500 4%4 Jan Cherry-Burrell Corp... -- *| 64 58 264 350} 58 Oct} 764 

Apex Elec Mfg Co com._..*| 39 37 39%} 1,200} 13 Mar Chesebrough Mfg... - 25; 118 118 119 150} 105 May; 124% Mar 

Appalachian El Pow pref_*}------|----- -----] ------ 104% Jan Chicago Flexible Shaft Co 5| 52%| 50% 52%} 4,150; 38 Jan| 55 #£Sept 

Arcturus Radio Tube. ._-.1 1\% 1 1%} 7,200 % Jan Chicago Rivet & Mach... *!------ 30 32% 700} 24 Jan| 34% Apr 

Arkansas Nat Gas com...* 6 4% 6%} 11,200 3% Jan Chief Consol Mining_...- Il -<---- Sig = "546 200 Jan 1% May 
Common class A... - *| 5%| 4% 6%] 36,400) 33 Jan Childs Co pref.__.._.. 100} 6234] 6034 64%] 1,900] 34% Jan; 647 
i EE ea 10; 10% 9% 10%] 10,700 7% Jan Cities Service com....__. . 4h, 3% 4%] 86,600 3 Jan 7% 

Arkansas P & L $7 pref___*| ------ 96 96 1 83 June A emi aam RC *| 57%; 53% 5,400} 41% Jan| 66 June 

Art Metal Works com....5| 1454] 14% 15%] 2,600; 9% Jan Preferred B. . ..<cccoc od Oe 4% 4% 100 3% May 6% 

Associated Elec Industries] Preferred BB_.______- Rsoases 50 50 10! 40 June} 63 £=June 
Amer deposit rects._...£1| 13 12% 13% 300; 10% Jan Cities Serv P & L $7 pref.*| 65 63 65 100} 42% Janj| 703% A 

Assoc Gas & Elec— $6 preferred...._..... *| 59 59 59 100; 43 May; 65% July 
eal RR 1) 1%] 1% 41%!) 7,500) ~«(21 Jan City Auto Stamping____. +) 16 15% 16%] 5,100) 11 Jan} 19% Apr 
il Nl i ann 1} 2%] 2% 3%] 82,500! 1 Jan City & Suburban Homes. 10] ------ 4% 4% 100} 3% Janj 4% 
$5 preferred.__._.___. *| 20 19 22%) 8,000 65% Jan Claude Neon Lights Inc_.1 % %6 86=6%}| =—2, 500 %6 Oct 14 
Option warrants... .___ \% Vg 532} 48,300 132 Jan Clayton & Lambert Mfg..*!------ 9 9 &% 300 Aug 9% Sept 

Assoc Laundries of Amer.*]------|----- -----] ------ 356 Sept Cleve Elec Illum com_.._.*/------ 50% 50% 200} 41 May; 52% Aug 
A). ee = 41646 100 356 May Cleveland Tractor com__-.* 9% 9% 10%] 3,000 8% Aug! 16% 

Associated Rayon com_..*]------ 34% 3%} 1,100 1 Jan Clinchfield Coal Corp-.100}------ 3 3% 50 2% Sept 6 

Associates Investment Co *} 58%| 5734 59%] 1,550] 26% Jan Club Alum Utensil Co____* 2 1% 2 2,200 1% May 3% 

Atlanta Birm Cst RR pf100} --- - - - 92 92 10; 88 Aug Cockshutt Plow Co com_.*|------ 8% 9% 300 6 Aug 914 

Atlantic Coast Fisheries._.*| 125%| 12 13%] 3,600 % June Cohn & Rosenberger. ._-_- * 934 9 10 1,100 634 Sept}; 12. Mar 

Atlantic Coast Line Co_.50|------| 44 45% 30} 28 # £=June Colon Development... 1 sh 3% 2% 3%] 9,800 2% Sept 34 

Atlas Corp common... -. *| 15%) 15 154%] 23,900) 11% May 6% conv pref. ......._- 3% 3% 3%! 1,700 3% Sept 3% Sept 
$3 preference A..____. *) 52 52 52%} 1,000} 61 Jan Colt’s Patent Fire Arms.25| 48 46 48 2,000} 42 May] 73 
sites ats tesminth cent 3% 3 3441 8,600 2% May Columbia Gas & Elec— 

Atlas Ply wood SGT *| 19 18°4 20%] 8,900 7% May Conv 5% preferred..100| 104 101% 105%} 2,075) 93 Jan} 116% July 

Austin Silver Mines_.__. 1 1% 14% 1%] 5,800 1 July Columbia Oil & Gas_....- 1 4% 3% 4%] 11,900 Jan 5 Mar 

Automatic Products. ___. 5 9% 9 95¢] 3,400 8% Apr Columbia Pictures__._.__ Goscesa 40 40 25| 36 Mar; 45 

Automatic-Voting Mach_* 634 634 7% 2,300 6°4 Oct Commonwealth Edison 100|7115 108 zi15 2,000} 97 Jan} 117 July 

Axton-Fisher Tobacco— Commonwealth & Southern 
Class A common..... 10| 42%%| 42% 44% 40| 40 #£July NS 4% 44 716] 12,200 4% Apr % =6Feb 

Babcock & Wilcox Co___.*| 96 91 97 1,100} 70 Jan Commonwealths Distrib_1 1%4 1% 2 800 1% June ~ 

Baldwin Locomotive warr.|------ 4 36! 10,400 N16 Oct Community P & L $6 pref *| 52}4| 46% 53 1,550] 13 Jan} 53 

Baumann (L) & Co com..*|------|----- -----] ------ 3% Aug Community Pub Service 25| 33 29% 33 400] 28 Sept} 33 
>) |. aaa 100) . .-=-- 82 82 45) §1 July Community Water Serv_-_1/------ 1% = 62 2,900 1% Jan 34% Mar 

Bellanca Aircraft com....1| 3%] 3% 3%] 2,600} 2 Aug Compo Shoe Machinery..1} 15%] 15% 15% 900} 113% Jan} 16 °+#Feb 

Bell Tel of Canada____._ PE oe bike 14944 150% 80] 142 Jan Consolidated Aircraft....1} 22%] 20% 22%] 36,400) 14% July}; 23% 

Bell Tel of Pa 644% pf_100} - -- --- 22° «123 30] 121 Jan Consol Copper Mines....5| 434] 4% 4%] 9,600] 3% June} 6% Apr 

Benson & Hedges com... _*| - - - --- 4% 5 300] 3% Feb Consol G EL P Balt com.*| 89%} 893% 90%] 2,900] 84 Jan} 94% Aug 
a el ae 13% 13% 50] 1l July ee 100} 112 112 112% 20] 112 Oct} 116 Mar 

Berkey & Gay Furniture. 1 2 2 2 8,100 1% July Consol Min & Smelt Ltd..5| 59/4] 59 59% 225} 53% June} 60% Sept 
Purchase warrants... _._. 34 Nig = 3g] )=—-7,200 M6 Oct Consol Retail Stores. -.-- 5|------ 7% $7%i 1,300 3% May 8% Aug 

Bickfords Inc com_...... *| 13%] 13% 13% 200} 13 Oct Consol Royalty Oil... - 1IDlcccwce 2% 2 200 2 May 3% 

A fe eee ee ees eee 35% «Jan Cont G & E7% prior pf 100| ------ 100° 100 100} 88 Jan] 101% June 
Black & Decker Mfg Co..*| 26 26 26%} 1,800} 18% July Continental Oil of Mex_..1 14% l 1% 500 % May 2 Feb 
Bliss (E W) & Cocom....*| 20%} 20% 21%] 4,700) 13% Jan Cont Roll & Steel Fdry_..*| 17 16% 18 | 13,600} 1134 Sept) 158 
Blue Ridge Corp com....1 3 3% 3%] 4,300) 2% Apr Continental Secur Corp..5| 10 10 10% 2 6% Jan} 10% 

$3 opt conv pref... -.. */.....-| 45% 47 1,800} 434% June Cooper Bessemer com....*| 244] 224 25%] 10,300) 9% Jan) 25% 
Blumenthal (S) & Co....*| 34)e| 294 34%] 13,400] 14% July $3 preferred A_....... *| 54 54 56 1,300] 34 Jan} 56 
Bohack (H C) Co com. ..-.*|------ 9 9 | 25,000}; 5 July Copper Range Co.__.._. _ ieee s 8%} 1,600) 6% Jan 9 Apr 

7% 1st preferred - -..100} - ----- 52% 52%] 30,000! 34 May re 4% 4% 4%] 9,400 3% Aug 8 Mar 
Borne Scrymser Co-_.-_.- Bl asccedl. Sede weasel bacven 1244 Apr Corroon & Reynolds— 

Botany Consol Mills com. *#/--.----| ----- .---- MP ty: Y% Jan 7 em “i ae i 1 7% 6% 7%} 2,000 4% July 8 

| ee awwee 3 3% 500 3 Aug $6 preferred A___.___. — Re: 81 82 200] 65 Jan} 82 

Bower Roller Bearing._._.5| 2934] 2714 2954} 5,300) 20% May Cosden Oil com_.____._- 1 23% 24% 2%) 8,500 1% Jan 4% 

Bowman Biltmore Hotels—; : Preferred......___.. SiR 13. 13% 300! 6% Jan| 17 
7% 1st preferred. _._100 84 8 814 20 2% Aug Courtaulds Ltd— 
2d preferred... -...- 100) ------] ----- -----| ------ 34 Sept Am dep rcts ord reg_.._1|------ 13% 14% 200} 11% May! 15 

Brazilian Tr Lt & Pow...* 15% 15 % 616% 7,500 9% Jan Cramp (Wm) & Sons Ship 

Bridgeport Machine... _- +) 19%] 19 20%; 5,100} 13% Jan & Eng Bldg Corp_-.-_.100]------ a4 34 100 14 June 216 
Preferred - ......... 100] ..-.-.| «---- «--- ecvcee, OF fae Crane Co com._.......25| 42%] 39% 435%] 18,000] 24 Apr] 43% 

Brill Corp class B....._. * 2% 24 62% 600 1% Jan Creole Petroleum -.-.-.-.-.- 5} 29 27% 29%] 52,400} 19% Jan}; 34% 

Class A-............. *|------ 9% 5% 600} 3 Jan Crocker Wheeler Elec....*} 12 11% 12 3,100 9 Apr! 16 

7% preferred .......100/-..----| 50 D1 150} 29 Jan Croft Brewing Co... _..-.1 Nie 46 %1 16,400 4 Sept 1% 
Brillo Mfg Co com.....-. * 10 10 10% 200 7% Apr Crowley, Milner & Co....*/------ 10 10% 700 5 May| 10% 

Class A---........... *]..----] ----- ----- ------| 26% Mar Crown Cent Petroleum...1}) 1%| 1% 2%] 7,200) 1% Jan| 2% 











For footnotes see page 2341 
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43 ew York Curb Exchange—Continued—Page 2 
STOCKS Last | Week's tans ‘jor | Range Since Jan. 1 1936 STOCKS Last wee p Ey Range Since Jan. 1 1936 
(Continued) Sale | of Prices (Continued) Sale fe 
Par| Price |Low High| Shares} Low High Par| Price tow “ttton| Shar Low High 
Crown Cork Internat A..*| 14%] 14 14%| 2,100] 11% Jan| 16% July | Great Atl & Pac T 
oo ’ ea 
Crown Drug Co com...25c¢ 3 4 2,100 3% Oct 5% Feb Non-vot com stock....*| 116344] 113 117%] 2,850] 110% Mar) 130 J 
Preferred. ........-.- 25|------] ----- -----] ------ aai¢ June} 25 #£=¥Feb on tt = Ist = Bitecs bute 124 #£Feb + Sl Son 
Oil Ret com.....- _ eee 1% 2%] 1,500 Aug] 24% Aug ort Paper...-- 25) 35% "33% °35%| 450] 24% Apr) 36% July 
Cuban Tobacco com vtc..* nunc 9% 9h 500 4% Jan; iil Feb Greenticid id Tap & Die 8% 8% 8% 1,500 6% Jul 10% Feb 
Cuneo Press com......-- *| 47%| 47% 48 500} 37% Feb| 48 Oct | Grocery Sts Prod com_-dée Diets 2% 25) 1,300] 18% june] 334 Mar 
o 6%% preferred...-.- 100]------] ----- eocce!] coccee 106 Mar; 109 Apr | Guardian Investors...... 1 % 41% 2,200 %& Jan 1% Feb 
urtis Mfg Co (Mo)..-..- §|------| ----- -----] ------ 14% Sept| 15% Sept | Gulf Oil Corp of Penna- 25 100%] 99 101%] 9,300] 72 Jan) 104% Sept 
Cus! Mexican Mining. .50c 4 5% $4| 11,600 16 Sept} 1% Apr| Gypsum Lime & Alabast.*|---- ; 9% Sept; 11 Oct 
Darby Petroleum com...6| 12%] 12% 134] 2,400] 29 Mar) 13% Oct} Hall Lamp es Gin | 6 6%} 2,500] 5% Aue 8% A 
Davenport Hosiery Mills.*|------| ----- ->->-| -=---- 12 Jan| 16% Apr Haloid Co? © SER RTS — ee 23% 24 ‘3001 23% Oct] 25 Sept 
pages Rubber Mfgcom.*| 18% 3 4 . % 1 0 % June 18 oe Hartford Electric Light.25| 7244] 69% 72% 250] 68 <Apr| 72 Oct 
sccuccesSboeceee ay t artman Tobacco Co....*|------ 
Dennison Mtg 7% pret.100| 67 | 61 67 190] 50  Feb| 70 Mar] Harvard baswene Oona) 3% 3% 364 1,600 34 me 634 Mar 
Derby Oil & Ref Corp com* 6% 4 6%} 15,500 1 Jan 6% Oct | Hazeltine Corp.....----- *| 17 17 4 17% ‘500} 10% Janj 17 Ave 
PUNE adcoccancaes e]....-- 72 79% 575| 25% Mar| 7934 Oct | Hecla Mining Co_---.-- 25) 15%] 15 16 8.100] 10% July| 17 oy 
OS% Met We. weer 20% 20° 20% 500 io” ae ise yey a Rubensteli-.---.*| 16] 1% 1%] 1,000 184 July 3° Feb 
> pref ww......... 4 4 ug June eyden Chemical io} 42 | 42 42 100} 40 
Devi Gray Won Fay 5] 14%| 1434 16 | 1,700] 8% Jan| 19% Aug | Hires (CE) Coc! A_---- 34 35 ne Se see 
Detroit Paper Prod. ----1 10% Oe 1054] 8,800 wis Aug| 10% ADE Hollinger Qoneot G B28) 13% 13% 13% 5,700 1334 Oct 17% ‘Jan 
1 Prod eles . Aug Oct olophane Co com Tiiwwssbedtos 
Diamond Shoe Corp com-*}------ 30% 30% 200! 15 Ma 30 en | Mieke Citeeeet & Ob @ A. e------]----2 © ---c0] ~-2n0- 674 June; 11% Rept 
o nr 8 A  Glocccsetoocecos c@ 
Dictograph Products- --- - 9} 19%] 19% 23 | 4,300) 5% Mat 25 June Hormel (Geo » 200 ee ee abel vs x. Aen 14% Mi > 330 on 
Distilled Liquors Corp...5] 11 | 11 11 fool 1” Yan| 12% Jan | Horn& Hardart.........*] 37 | 37 (37%) ido) 2055 Ane| 3054 July 
Amer cael val 7% preferred... .- 100 109 109” 20] 108°) Jan 1115 ‘4m 
mer deposit rets....£1|------ a 300] 23% Mar| 27% Se Hud Bay Min & Smelt...*| | 29%] : 30% 0 ~~ 
Dockiee Dis eating. ¢ 34%| 33% 36 | 3,600 o7 ie May 36 Oct Humble Oll & OD gma 66 it 63° 67 . 5'200 $7 Jone 7634 Mar 
PR Peck ee Pe 46 Sept] 46% Sept | Huylers of Delaware Inc— 
Dominion Steel & Coal B 25|------ 74 2 7é& 400 4% June 7% Oct Comm ahh we 34 34 : 
Dominion Tar & Chem com *|------ 10 «10 100] 8” July 1y* S| Fe pret ecamped...-i00}-..-.-| 15% 163s 3001 934 Ans 4034 Feb 
Co 7%, pret unstamped..100|------|-----. -----] ------ 
Peas an! | 28,20, 2 uae ane at, oct | rarmiceeneim’) 3.3 281 Tl SSL ae 
® © eoeeanee Ee eeeee 7 74 , r ar e 4 3? 1, 
ao re ceagnennpuiie +} 8245] Sl 82% 50} 65% Jan| 8234 Oct Hygrade ‘Sylvania Corp." 45 44 ‘ 45° “580 32°" aay “s Oct 

7% a > 10} 304}; 30 3l14{| 1,900} 25 June) 39 Jan | Illinois P & L$6pref..._.*| 58] 57 59 4,350] 36% Jan| 60 #£Sept 
Duta preferred. ...... 100|------| ----- -----] ------ 105% July} 111 Sept 6% preferred - 100} 58%} 564% 538% 750| 38% Jan| 59% Se 
ae Vangeser Ontp.3 4 334 4 | 2,200] % Jan} 6 Mar| Illuminating Shares cl A..*|------|----- -----| ---- 52% Feb| 56% Sept 
tee hes Soe ok a a eocece 7 1 aw aaa " Feb OM Jan Imperial Chem Industries _s rr 

, ae eT Y. Jul j Jan Amer deposits rets...£1]------ 10% 54 
Bagle Picher Lead....--i0] 1353] 18% 14s) 9.100) 7% Jan| 1544 Mar | Imperial oe Tt pO! 170001 29° Jan| 24% Feb 
istered... ... 22 21% 2: 2, 

OCOMEIER .....ccccncces *o| 7%] 7% _7%| 2,400] 4 Jan} 11% Mar Imperial Tob of Canada. _5]|------ ae pdb Rey. isi pe lay sans 

4 46% prior preferred-100)--=<-- 71% 72%] '150| 69% Jan| 85 _Jan| Imperial Tobacco of Great ie , H 
a, preferred. ______ 100| 58 57% 60 800} 41% Jan{ 83 Mar Britain and Ireland. £1|------ 41% 41% 200} 37 Mar) 42% A 
a ern Malleable Iron_25|------| -- === =----| ------ 23% July} 42% Feb Indiana Pipe Line ~ 10 9% 9% 9% 400 5% Jan 9% Oct 

wobec, Corp. -...* soy é a4 53 19.000 BY May 1 % Oct “a Service 6% pref 100 35% 34 36 380 10 Feb| 37 % Aug 

ak be 4 , an t preferred__....- 100 1y%j 35% 41% 110} 14 J 41 
$6 preferred series B...*| 54 47 54 6000! 23 Jan| 54 Oct tnd’ 0-8 : y une 4 Oct 
-~—-—- ' P “<e-ee- 993 ra 2 
Easy Washing Mach “B".0) 18% = 15% 14%] 2,300 6% Jan} 153 Sept indian Ter illum Ol. itches Eee Pasenkeag, taal: 
94 omy Grocery Stores.*|------ nH 18 150, 15% June} 23% Mar Non-voting class A | 3%| 3 44: 700; 2% Sept} 6% J 
ison Bros Stores com..*| 6° 61 65 700' 36 Janj| 65 Oct Class B-- | wabiti 3 3%] 1,100] 3 AU 6 he 
Eisler Electric Corp_._.-- i] 3% 3 3%1 9,100; 2% Apr| 4% Mar| industrial Finance— ; ~ ne 

ec Bond & Share com..5| 24 22% 244]181,300| 15% Feb| 27 Julv V tc common 1 134 1% 2% 300 1% Jan 3% J 

$5 preferred.........- *| 75 7577 900} 64% Apr| 79 Mar 7% preferred.......100| 17%| 17 203s] 500} 9 May| 21% Sept 
7 ha preferred AE la +| 86 844%, 87%! 5,000! 74% Jan| 884 Julv| Insurance Coof N Amer.10| 73 72% 73%) 2,100) 69 4A rr] 84 Feb 

ee ower Assoccom....1} 1134, 11% 11% 3¢c0| 9% Apr| 12. Mar | International Cigar Mach *|------ 30.3 200; 28 Sept 34 8=Jan 
- Pea 9% 9 951 4.3001 6% Apr| 9% July | Internal Holding & Inv_.*|------ 2% 2% 600] 1% Sept] 3 Feb 
ne 4 & L 2d pref A____- +| 70 62% 70% 500! 18% Jan| 75344 July | Internal Hydro-Elec— ip! } " 4 
Electric Shareholding -<---]------ 64 6% 200 2 Jan 8% Mar : ape $3.50 series___..- 50 +4, 14% 19%] 14,800 7 Apr} 19% Oct 
: -- ntl Metal Indus * 2} 9 13 475 
epee naags te ae wire 1 6% oF , on — os aeeg A+, _ 5 Mining Corp 4 2} 11 >. 12 5,400 10 ine 14% Feb 
Ree oT a an Tarrant’. ____- 37 3% 3) 3, 

Elec Shovel Coal $4 pref..*} 17 17 17% 200; 10 ton 29% Feb sescrnanionat Petroleum _.* 363 35% 37 . 15 600 32% ye ats, ro : 
tg eg Corp com.1|------ is 18% 300} 15 Jan} 19% Apr Registered __*| 36 360 = 36 200] 33% re 38 i Fer 
lgin Nat Watch Co____15|------ 40% 44 5001 30% Jan| 44 Oct | International Products-_-- 5%} 5% Sh} 500] 3 May “Ja 
a Distriet 13 0%, . 108 woceee| ----- -----] ------ 42 Jan} 63% Julv 6% preferred- “i60 Sienebbeeee SF ais slot onde 7" Jan a” ion 

; el Co— Internat] Safety Razor B.*|------ V4 j 
oe _ Protered 2 aiam 00| 5744] 57% 58h 50| 43 jJan| 65 July | Internat’! Utility— sak , : 100 % July} 2% Jan 
4% preferred___.- 100|------ 57 58 50| 44 #£xJan| 66 July Class A_. 11%} 10 ~~ 12 1,500! 24 Janj| 14% Feb 

7% preferred_......100}] 6! 60% 61 100! 43% Jan| 66% Feb ee 1 1% i% IK 32,200 %. J - 
- 8% preferred....... Ti etasel.seshe abode cocéinn 47. Jan| 72 July $7 prior preferred._.-- Pidcitticceh inowd / s7 Sept 90" Sept 
a oy Power Part Stk... *|------ 30 30 50} 21 Jan| 31 Sept New warrants.__._..--. "16 932 %} 1,200 3 i % Feb 
Eat nity Derrick & Equip..5| 19}4| 19. 1934] 1,600] 15 Jan| 21% Apr | International Vitamin....1) 5%) (5% 6%] 5,400 * Sept] 9% Ape 
Equi ty Corp com... . joc] 42%| 136 2%} 36,400] 1% July; 334 Feb| Interstate Hos Mills____-*|------ 3044 324] 1,000) 27% Fep| 3234 Oct 
awe 4 Pipe _iine. .-..-50 caahilial 43 46 200} 38% July} 46 Oct. Eaterstate Power $7 pref.*| 75 23 28 470 May| 33% Mar 

pean rp— nvestors Royal % % 7 1,6 
_ Option warrants .-...-|----;- ne tel 00! %e don] 9 ¥eb| ton Pireman Maiyvie.cio| 28.1 27) 28, 650| 23% Map| 3134 Feb 
ans Wallower Lead.._.* 34 % 36] 1,500 % Aug! 1% Feb] Irving Air Chute ~~ 1] 18h] 17% 18% 700} 15 jen 26 Ms 

7% preferred_.....- oS 14 15% 4901 5 Jan| 21. Feb| Italian Superpower A....*|---->- 1% 1%] 1,700 % anew ° Feb 
Ex-cell-O Air & Tool__..- 3] 1744] 1734 18%] 2,400] 14% Apr 23% Jan Warrants aged 716 316 346 200 reo : he 
Fairchild Aviation. __.__- — ee 53g 6341 1.200] 484 Sept) 103 Jan | Jacobs (FL) Co.-.......1] 16%) 15% 10%) ¢ 700 1454 Aug| 17 to 
Falstaff Brewing.__..._- i) 9%! 8% 9%| 9,600} 4% Jan| 934 Oct | Jersey Central Pow & Lt— 7 om 7 
2 Farmer Candy... ..1|------ 19% 19% 700| 13% Jan’ 19% Oct 544% preferred 100|------ 86 = 89 225} 70% Jan' 93% A 

ansteel Metallraical.-_.*!------ 12 12 100} 12 May 17. Jan 6% preferred... _.- 100} % 90 892% 120} 76 J 97 ng 
Fedders Mfg Co com... - @ o0---- 34 §=634% 300] 23% June 36% Sept 7% preferred__-___- 100} 9922} 9S%4 100% 170] 86 May: 105" rem 
Ferro Enamel Corp ¢om_-* 3031 37% 40) 3,700] 288% Jan, 4034 Mar| Jonas & Naumburg_-.2.50] _°*2) °° 514, 2,200] 13% Jan) 5% Sem 
ty deny alles Ty gS oni’ ont tee” 19 May a4 Sent a & Langan Steel_100} ‘97 oaie 794} «4,000 Jan| 79% Oct 
cccccessce 4 . 7% ’ an e ulian k ae ot : ‘ 
Fire Association (Phila) _10 78%1| 78% 7934 5 74% July| 89 Feb Kansas Cite Pub Service— fabs wt is, Sh ct 
First National Stores— Common vt c__.......*|---=7- % V9 900 %M 1% N 

7% ist preferred_...100|------| ----- -----| ~~-z-- 112 Apr| 117 Jan V tc preferred A_____- +e} 4% 454 5%) 1,700 1% Jan b%4 iat 
Fisk Rubber Corp__.---- 1) 8% 71, 8% 18,200] 4% Apr| 9 Feb| KansasG & E7% pref .100|------|----- daca sevnnel SEL Jen 14 no 

$6 preferred__.....- 100} 70!s| 64 72 1,375] 46  May| 72 #£«°\Feb| Ken-Rad Tube & Lamp A*|------ 7% 18% 700} 10 = 3=Jul 18 et 
vioride P & L $7 pref....* Lomade 60 62 700| 40% May| 64% Oct | Kingsbury Breweries.....1] 7 4) 2% 3} 7,900) 1% Jan 38 Mar 

xo Ltd— Kin 2 53 5% 5%] 32, ; 

Am dep rets ord reg__£1 8 l6 814 9 3.3001 7% May| 9% Feb ater Pare -2---- : 1 rt . 446 3 " aoe 3% July 5% Oct 
Ford Motor of Can c) A_.*| 25%| 23% 25%] 6,400] 19 July; 28% Feb Klein (D Emil) ......--- ]------ 21 214 ‘500 18% Jan os” ro 
vord Motor of peomeceese 274| 26% 28 150 22% June| 32  Feb| Kleinert Rubber____...10|---;-- 1034 10% 200] 8 Jan 113% ‘aon 

woe ad co— Knott Cor ‘ 8 Q3 7 

American dep rets 100 fcs|------ 2% =O 3 200 2% Sept 4% Feb! Koppers Gas & Coke mer bs Wie on as ae 
Froedtert Grain & Malt— 6% preferred __- 100] 10436] 104% 105% 37 96% Aprj 107 

Conv preferred... ._- 15} 18 is 18%! 450] 16  Jan| 19 Mar| Kress(SH)&Copref..100} 11%) Ih 2! 100} 10 . iar 
Gen Bieotrie C Tea ns . 2 3 2.3001 2 Sept) 4% Feb| Kreuger Brewing-.......1] 2° 23-24%) 2,100 10% a Ai jan 

Slectrie Co Ltd— Lake Shore Mines Ltd__- 55%] 5434 56° 5 
a Am dep rets ord reg..£1| 22°24] 22° 22 % 100} 18% Jan 23% Sept Lakey Poundre a bases" Bet x 6 “6 700 ay, Fe a Mer 
em Fireproofing com. ....* i9i4} 19% 21%] 7,800] 12% Jan| 2144 Oct} Lane Bryant 7% pref..100} 9632} 962 96%¢ 10; 70 Mar 9616 Oct 
Lefcourt Realty com 1]------ 2° 2% 100 % J 1 

$6 preferred... .......*|------| ----- -----] ------ i3 Jan| 70 Oc tn aia ammiainias 18 > ry a S% = 
Gen Investment com....- 1 1% 134g 1%] 16,900 1346 May "2 Feb Lehigh Coai & Nav....-- : mit 10 y 1s, 25 800 wt 1 — 

~ preferred._..______- Diidnakl eubobhe audeul saan Apr| 76 Sept Leonard Oil Develop... _25 L q 11 14,500 3 oo si web 
G arrants..........-.-|°----- ba \% 200 ‘46 Jan Feb | Lerner Stores 64% pretl00 wennce 110 110, 100] 107% Febj 111 i+: 

en Outdoor Adv 6% pf100}------ 97 97 50| 71 June] 100% Sept | Lion Oil Refining 1334] 13% 14] 2,906 7 Ja ot 
Gen Pub Serv $6 pref_._..*|------ 87 87 10] 67 Jan| 87 Oct | Lit Brothers com_____--- * 644 6% 7 Y 2'800 ;" N - ats, ‘aa 
Gen Rayon Co A stock... */------ 1% 1% 300 1 Jan 2% Jan Loblaw Groceterias cl A_.* ------|-- | rte Pee 18 a 35. Bene 
General Telephone com_20} 2! %4 21% 23%] 5,800}° 12% Jan| 23% Oct Class B- - Mee. cs ud Seoael +d ye 2274 nee 

$3 convertible pref____- «| 50%] 50% Si sool 47 Jan| 52% Mar | Lockheed Aircraft...-..-1| | 854 9%] 2,700 att a a Se ae 
General Tire & Rubber__.5| 14 13% 14%] 4,500] 13% Aug] 16% Sept Lone Star Gas Corp saga | 13 13% 14 Vy 13 "901 7 a Oe oe 
G 6% preferred A_..-- 100} 99%} 99 994 80; 85 Apr} 102 Jan} LongIslandLtz— eile eg A ae ee 

eorgia Power $6 pref_..*|------ 88% 894 175] 79% Apr| 90% Feb Common... * 6% 6 634} 15,50! 3 A 7 

$5 preferred. .........*|------| ----- -----]| ------ 68% Apr| 744% Aug 7% preferred_..----1 ee 91 9214 '390| 72 4 he > 2 
gg AA, ss Sela ina el 403 4056 4034 3001 5 Apr| 8% Feb 6% pref class B...-.100]------ 8014 80%] BU a 84 July 

“hee Ae A 5 % \ 50 July| 47% Se Loudon P 3 cy L 3°) ie | : 
Glen Alden Coal__..---_- «| 16%| 16 17 | 4,900] 13% Ape 18% Feb aan ae icone’ s 12% 1 iv 13%e} 20 700 o% a ts 
es | Sugars class A.*| 40%] 385 43%} 4,600} 24 Jan| 4334 Oct] Louisiana P & L Co— : | tke vom, .. 1979. See 
me: a a *| 29%| 22% 31 30,400 8 Jan} 31 Oct $6 preferred......... Ofe--ae-fee--- --- 94 May! 102 Se 
ooes bebe ke Mines. 10 at +; vf oO otf ye sit a BR ey comammon.---8)---- if wet Bu Jan “054 Feb 
eS aI 5} 54% 5% ) an 4 t | Mangel St i eh . 3 200 

$3 preferred - pana te 2434) 24% 2434 100] 1844 June 2414 eb 6 3 % ae eats ee 86 95 ; 19 a. Pe 
Gorham Mfg Co— » Pe Meceeceeees tw ~** _ we 90} 42% Apr} 99 Oct 

V tc agreement extended| 24% 20% 24! 3,300} 16% Ma 24 Oo 
Grand Nationa! Films Inc 1 354 316 3% 15,900 2% July 48 an 
Grand Rapids Varnish...*| 12% 12 12} 1,000} 10 Jap} 16 Apr 
Gray Telep Pay Station..*| 2234} 22% 24) 1,600] 17 £4July| 32% Jan 






































For footnotes see page 2341 
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Friday) Sales Friday 1 Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1 1936 STOCKS Last |Week's"Range| for Range Since Jan. 1 1936 
(Continued) Sale | of Week (Continued) Sale | of Prices eek 
Par) Price |Low High| Shares Low High Par| Price High) Shares Low High 
Mapes Consol Mfg....--*|..__.. 22 22 100} 20 Aug) 27% Feb Oldetyme Distillers.....- 1} 6%] 6 6%} 2,025) 534 July; 9 May 
Marconi inearnatl Marine Overseas Securities......*|_..--- 8 9 110) 5% June; 9 Oct 

AS hE A jie 7% July} 9% Jan | Pacific Eastern Corp....- 5%) 5% 5%] 16,000) 33% Apri 6% Feb 
Margay Oil Corp les di diieaihin: -onitedl unaamell 12 June; 22% Mar | PacificG & E6% ist pf.25| 32%) 32% 32%} 3,200] 29% Jan| 32% Oct 
Marion Steam Shovel....*| 13%] 13% 14 2,800; 5 Apri 15 _— Sept 544% ist preferred. ..25/......|----. -----] ------ 26% Jan} 29% July 
Masonite Corp common..*]_...._]|..... .___.] _.___. 624% Jan) 100% Mar | Pacific Ltg $6 pref.....-_- ., CRse 105% 106% 475) 104% Jan; 108 Sept 

New common. ........- *| 46 46 47%! 1,800); 45 Oct; 47% Oct] Pacific P & L 7% pref.100}__-.---. 91 91 10; 77 May| 92% Aug 
Mass Util Assoc v t ¢....1/_.___- 3 3%} 1,000; 1% Jan| 4 #£«¥Feb/| Pacific Public Service....*| 7%| 7 7% 600; 5% May; 8% July 
Massey-Harris common..*} 5%] 5 5%] 3,000]; 4 7% Jan $1.30 ist preferred....*/......|----. --.--] -.---- 20 Apr! 25% Aug 
Master Electric Co-....-.- Ts ated 14% 14% 200} 14% Oct; 16% Aug] Pacific Tin spec stock....*| 38 38 39% 150} 32% June; 51% Jan 
Mayflower Associates....*| 55%] 54% 55% 850} 50 June; 64 Apr | Page-Hersey Tubes Ltd..*/......|--.-- ------]| ------ 85 Apr; 89 June 
May Hosiery Mills pret...*]......|..... .....]|_.__.. 42 Feb) 50 Sept} Pan Amer Alrways....- 10} 57%| 56% 58 1,700) 45% Jan) 66% Feb 
McCord Rad & Mfg B...*| 11%] 11% 12%] 1,200} 8% Jan| 13% Apr| Pantepec Ollof Venez_...1| 5%| 5% 6%] 84,300] 3% Jan| 65% May 
McWilliams Dredging....*| 38%] 38% 40% 600} 38% Oct) 4334 Sept | Paramount Motors Corp.1| 5 5% 600; 4 May; 7% Mar 
Mead Johnson & Co.....*| 104 | 103 104 500} 79% Feb; 106% Sept | Parker Pen Co......-.-- 10]....--|----- -----| ------ 20 Apr) 26 Aug 
Memphis Nat Gas com..5) 6%) 6% 6%] 2,100|; 5% Aug} 8% Apr Patchogue-PlymouthMills* emaan 46 46 10; 35 Feb) 60 # Feb 
Mercantile Stores com...*} 31%] 31% 32 200} 204% Jan; 36 #£=July | Pender (D) Grocery A...*/....-- 28 28 150} 26% Aug) 37 Jan 

i 89% Feb] 105 _ Sept OY eeeepgernaibeaesi *| 46) 4% 4%) 200) 4 June} 6 Mar 
Merchants & Mfg cl A...1}____.. 6% 7%! 1,200 5% Apri 8 Jan | Peninsular Telep com....*|....-.- 24 24 50} 17% Febj 24 Oct 

Participating preferred.*)_...._|... ©... | -. 7. 27. May] 31% Mar|  Preferred...........100]......|-.... .....]...-.- 110) Jan) 112.) Mar 
Merritt Chagenan & Scott*) 5%) 5% 6%] 2,900) 3% Jan} 10% Apr] Penn Mex Fuel Co...--- A] ..-.--]----- -----] ------ 5% July; 84 Jan 

644% A preferred...100}......].....  ..)_] -____- 40 Jan} 62 #£Apr| Pennroad Corp v t c....- 1} 5h] 5 5/4| 28,200) 3% Jan) 5% Feb 
Mesabi Iron Co_......- o 8% 5i6 «09%! 2,600 Y% Aug % Feb| Penn Cent L & P $5 pref..*/......|-.-.. -..--] ------ 68% June} 77 Sept 
Metrop Edison $6 pref...*/....../..... ...° | -./__. 100% Sept] 102 Feb $2.80 preferred.......- _, —— 44 44 25} 42% July; 44 Oct 
Mexi ea 2 2 200; 1% Aug} 4% Mar! PaGas & Elec class A....*|._____ 17% 17% 100} 16% Aug} 22% Apr 
Michigan Bumper Corp..1| 3 3 3%| 22,000; 2% Aug! 3% Oct | Pa Pr & Lt $7 pref.....-- *) 111%] 110% 111% 340} 106% Jan| 111% Sept 
Michigan Gas & Otl__...- 3 2% 3%| 700) 1% Jani 4% Mar preferred.........- Secccccleesee secce] covces 103. Janjzl08 = Sept 
Michigan Steel Tube.-2.50) 16%} 16% 17%| 1,500} 154% Oct] 18 Aug| Penn Salt Mfg Co.----.- 50}_..... 146 146 50; 114% Jan) 150 Sept 
Michigan Sugar Co......* 1 % 1 300 Sept 1 Feb | Pa Water & Power Co...-*| 9644) 95% 96% 300] 87 Jan} 99% Aug 

IT TD: 10j]......1 5% 6 400; 5% Jani 6% Jan| Pepperell Mfg Co.....100) 108%] 101% 109%] 2,390] 55 May! 109 Oct 
Middle States Petrol— Perfect Circle Co......--*}/..._-- 39 —_- 39% 150} 31% Apri 41 Jap 

Class A vt c...... enee*| 41% 4 4%! 5,500 2% July 6 Jan | Philadelphia Co com..-... =e 16% 16% 300} 12 Apr; 18 Jap 

Class B v t c........-- S 1\% 1 1%} 4,000 4g Jan 2% Feb/| Phila Elec Co $5 pref....*/.___.- 115 115 25} 112 Apr} 116% Feb 
Midland Oil conv pref....*]_.___- 9% 9% 100} 9% Oct} 13 Feb] Phila El Pow 8% pref...25)....../..... -....] -..-.- 33% June; 36 Mar 
Midland Steel Products— Phillips Packing Co.....- *| 14%] 11% 15%] 10,500 9% June; 15 Apr 

$2 non-cum div shs....*| 23%] 23% 23% 800} 19 Jan} 2834 Apr| Phoenix Securitiee— 

Midvale Co........---- *| 74 71274 150] 39% July] 74 Oct ES 1} 6%) 6 6%) 8,200) 4% Jan| 7% Apr 
Mid-West Abrasive com50c| - . _ _ _ - ' 4 5%) 4,000) 3% Sept] 5% Oct conv pref ser A....-- itensaiied 37% 39 400} 34 Sept; 40 Feb 
Mining Corp of Can.....*|______ 2 2% 100} 1% May| 2% Oct]! Pie Bakeries Inc com.-.-.*] 15%] 15% 16 1,500; 9% Jan) 16% Sept 
Minnesota Mining & Mfg-*| 3834) 34344 39%] 1,550} 22 Jan] 39% Oct 7% preferred. ....-- BI ccnccclocccs coccel cooces 85 June] 92 Sept 
Miss River Pow pref..100/_.....]..... _....] __.__. 109 Jan} 115 July | Pierce Governorcom...-.. “| 184] 1434 18%] 11,400} 7% Jan| 18% Feb 
Mock, Jud., Voehringer Co Pines Winterfront new...1/_____. 44% 4% 600} 2% Apr os Sept 

New common...... 2.50) 15 14% 15% 400} 14% Sept] 1534 Sept | Pioneer Gold Mines Ltd..1 7% 7% Thi 3,800) 7 Aug! 12 Jap 
Mob & Hud Pow Ist pref. z 100 99 100 175) 81 Jan; 101 Aug | Pitney-Bowes Postage 

2d preferred.......... 84 83% 86 500} 41% Jan| 94% Aug BESEP. oc ccosceccccce = 9 7% 8%] 3,600) 7% Jan) 10% Jan 
Molybdenum Gorpss-2--1 84| 8% 9 | 14,300) 6% July} 13% Feb| Pittsburgh Forgings..---1]/ 11%] 11% 12%] 1,000] 7 Jan} 14% Feb 
Monroe Loan Society A..*}...._- 4 4 100 342 July} 25 May | Pittsburgh & Lake Erie.50| 94 90% 94 1,360] 664% May! 94 Oct 
Montana-Dakota aio 18%! 16% 18% 500] 14 Aug; 20 June Pittsburgh Plate Glass..25) 135 135 135 800; 98 Jan; 140 Apr 
Montgomery Ward A....*| 145 | 143 147 120, 142 Jan; 155% July | Pleasant Valley Wine Co- 1 1% 1% 2 1,000; 1 June}; 3% Jan 
Montreal Lt Ht & Pow...*/_____. 33% 35% 700| 30 May] 3534 Oct | Plough Inc......--.----- 17%) 17% 17% 700} 17% Oct) 20% June 
Moody Investors pref....*] 40 3844 40 225) 34 Aug} 40 # Apr] Potrero Sugar com..-.-..- 5 Sia} 4% 5%) 18,400) 33% Jani 6% Jan 
Moore Corp Ltd com..-..*| 42 42 42 25; 28 Jan; 42 Sept | Powdrell & Alexander....5) 9% 946 Y's) 5,000! 8 Augl 9% Sept 

Preferred A.._.....- ST eS: Sa er 149 June] 150 Apr | Power Corp of Can com.-.*/______ 17% 19 700} 11% Jan] 19 Oct 
Moore (Tom) Distillery..1} 7%) 7% 8 1,200} 7% July; 10% May 6% ist pref.....---- 100}...-...J--.-. ----.] ..--.- 100 Sept; 100 Sept 
Mtge Bk of Col Am shs....j/....-- 4 4 100 3% Jan 6% Aug Pratt & Lambert Co....- . ae 30 30% 400] 30 July| 37 Jan 
Mountain Producers....10} 5%) 5% 5%] 4,800) 5 Jani; 8% Feb/| Premier Gold Mining.-.-1) 3% 34% 3] 2,200] 1 Jan} 3% Sept 
Mueller Brass Cocom...-1/ 454%] 41% 46 | 12,000| 23% Apri 46 Oct | Prentice-Hall Inc..-...--- SJecceceleeses ccccel oo-=-- 3744 May] 41 July 
Nachman-Springfilled_...*| 24 23 25 900; 11 Jan; 25 Oct Pressed Metals of Amer..*/_____- 34% 35%] 2,000] 19 Jan} 35% Oct 
Nat Auto Fibre A vt c...*}_..... 237% «439 300} 32 Aug; 47 #+#Mar] Producers Royalty....-- 1 316 My 316] 3,60 Aug %6 Feb 
National Baking Co com.1}]_...../....6 _. _.J__..__- 136 Feb| 8% Sept | Propper McCallum Hos’y */....._)..... .-.--] -..--- 4% Aug; 1% Feb 
Nat Bellas Hess com....-. 2 2 2%! 8,500 1 Jan 2% Jan | Prosperity Co class B...-*| 14%] 14% 15%] 4,000] 8 Apr] 15% Oct 
Nat Bond & Share Corp..*/___.-- 49% 50% 900} 4244 May| 52344 Aug] Providence Gas.......-- Sleonne-|-----  -----] ------ 9% Apr) 11% Sept 
National Container com..*]....../.....  ...._] ..___. 21 Sept; 31 Feb | Prudential Investors..... *| 114] 10% 12 3,100 8% May; 12 Oct 

$2 conv preferred_....-. _ OE RE sapieie od 33 Apr] 39% May $6 preferred.......-.- *| 103 100 34 103 200; 98 Sept} 103 July 
National Fuel Gas_...... *| 20%] 19% 20%] 4,600] 17% May! 23 Jan | Pub Serv Co of Colo— 

National Gypsum cl A...5] 48%] 46% 48% 700} 45% June] 57 &# Apr 6% ist preferred...-100)....../..... --..-] -....- 100 =Jan| 105 May 
National Investors com..1 2% 154 2%] 10,200 1% Sept 4% Feb 7% ist preferred_...100) 10834} 108 108% 80; 103% Marj] 109 July 

$5.50 preferred.......- 1} 86 77% 86 250} 60 May; 8s9 Feb | Public Service of Indiana—; é 

Warrants..._.........- % % «(1 9,900 Aug 1% Apr $7 prior geet a *| 68%| 65% 69 620] 37 Jan; 68 Oct 
Nat Leather common....* 1% 1% 1%) 1,500 1 Jan 2 Jan $6 preferred......---- *| 32 28% 32% 860] 14 Jan}; 32% Oct 
Nat Mfg & Stores com...* 5 5 5%} 1,000 2 Jan 544 Sept | Pub Serv of Nor Ill com--*j_____- 77 77 100] 48 Apr! 77 Oct 
National Oil Products....4]_____- 27% 29 500] 25% July|] 29 Oct Common caminanwanes <a 7034 7034 50; 48 Apri 70% Oct 
National P & L $6 pref...*| 8944) 89 91% 950| 74% May] 92 Oct 6% preferred... ....-100}......j-.... .....] ...... 111 Apr) 119 Sept 
National Refining Co...25]....--}]..... __._ | _____. 5 Jan 8% Mar! Pub Lae of Okla— 

Nat Rubber Mach....... 5% 54% 6 19,400 3% June 8 Feb 6% prior lien pref...100/_____- 98% 99% 140} 92 Jan} 101 Sept 
Nat Service common..... ae. 336 36! 1,8 Jan i Feb 7% prior lien pref... .100 cocece|ocee- -----] ------ 98 Jan} 110 Feb 

Conv part preferred...%......J..... .....1...... %6 Jani 2% Feb | Pub Util Secur $7 pt pf---*/......]-.... -....] ---.-- 14 June; 7% July 

Nationa! Steel Car Ltd...*/__.___ 23 25 250} 12% May! 25 Oct | Puget Sound P & L— 
National Sugar Refining..*; 2634] 26 27 1,200} 23 Jan} 30% Aug $5 preferred......---- *| 82 82 85% 150] 50% Jan] 87% Sept 
National Transit....12.50} 11%] 11% 12 700} 9% June}; 15% Feb $6 preferred_.....---- *| 434%) 433% 4544] 1,150] 22 Jan; 474% Sept 
Nat Union Radio Corp..-1) 1%) 134 134] 3,100 %_ July} 2 Feb Pyle-National Co...---- S]..-.--|----- -----] -.---- 14s Jan! 20 = Sept 
Nebel (Oscar) Co com....° pmeahe A 34 100 % JaD on Jan | Pyrene Manufacturing - -10 y 8% 9 3,300 5% Jan 9 #$£=Mar 
Nehi Corp common......*}..___- 18 18% 600} 4% Jan} 19% Sept | Quaker Oats com.....---*|/....._]----. ---.-] -.---- 115 June} 137% Jan 
Neisner Bros 7% eg es Pee: HEH. 107% Octl 115 Apr 6% preferred.....-- 100 wonen--|----- -----] ------ 141 Jan) 149 =Apr 
Nelson (Herman) Corp...5' 13%] 13 13% 900} 12% July 1934 Sept | Quebec Power Co---.-.-.-- *| 21%] 20% 21% 275] 14 Jan} 22% Sept 
Neptune Meter class A...*,...... lly 11% 100 9 ay, 16 Feb | Ry & Light Securcom....*}______ 22 22% 150; 17 Jani; 23% July 
Nestle-Le Mur Co cl A...*}_____- Ra FR. 1% Aug) 4% Feb] Ry & Util Invest cl A..--1}______ 34 % 100 Jan, 2% Jan 
Nev Calif Elec com....100/-_.._.. 18 20 30} 11 Jan; 24% July | Rainbow Luminous Prod— 

7% preferred__..... RR a A PE 74 Mar] 93 . July Cisse A wecwcocccocces: |------]----- -----] ------ % Aug; 1% Feb 
New Bradford Ofl_.....- 5} 34) 3% 3%] 2,400] 2% Jani 4% Feb Class B....cccccocone y oe 316 300 % Sept Feb 
New England T & T Co 100/_.___- 131% 131% 20} 123 Apr] 132 Sept mE Concrete Pile— 
New Haven Clock Co...-*| 10%| 10% 10% 100} 6% Apr} 11% Oct Common. ......---<-- 16 1534 16 SOO]; 534 Feb} 19% Apr 
New Jersey Zinc. ...... 25] 77%] 74 79%4| 2,050] 69% Jan] 92 Mar $3 conv preferred....-.- : 40 39 41% 250} 25 Feb; 41 Oct 
New Mex & Ariz Land...1 3% 34% 3%] 4,100 1 Jan 6! Feb | Raytheon Mfg v t ¢..-50¢ 3% 3% 3% 200 2% Jan 7% June 
Newmont Mining Corp. 10 9344] 88% 93%] 3,000] 74 Jap; 96 Jan Red Bank Oil Co.......- 114} 10% 12%] 3,400 3 Jan; 15 Mar 
N Y Auction Co com....- 6 4 6 2,600 2% Feb 6 Oct | Reed Roller Bit Co.....-. : 3034; 28% 30%] 1,100] 21 June] 32 #Sept 
N Y & Honduras Rosario io 27%| 26 27%] 5,400] 23 Aug] 38 Jan | Reeves (Daniel) com....*/_____- 7% 7h 100} 6% July 844 Sept 
N Y Merchandise Co-...-.. eR 42 42 100} 36 Jan} 52 Feb | Reiter-Foster Oil.......- ° yg 916 | 1,400 Si¢ Jan 14 Mar 
NYPr& Lt7% pref..100 112 112 113 20] 105 Jan; 113 Oct Reybarn Co Inc.......- 10 5% 5% 5% 700 is Jan 7 Apr 

$6 preferred..........*}...... 103% 103% 10} 96% Jan] 105% July | Reynolds Investing....-- 1} 2h| 2% 2%] 3,800] 1 Jan} 3% Mar 
NY Shipbuilding Corp— Rice Stix Dry Goods....- * 11 1044 114] 1,600 6 May; 11% Sept 

Founders shares....... 1 9% 9% 10 500 6% May! 11% Jan Richfield Oil pref......- Dip asess 3% K% 700 Aug 2 Jan 
N Y Steam Corp com....*/-..---- 18 18% 400} 14 Apr} 20% Jan | Richmond Rad com...-.- 1 5% 4 5%} 5.500 3% July 64% Mar 
N Y Telep 644% pref..100] 119%] 118 120% 350} 116% Jan} 125 July | RochesterG & E7% pf100}_...--)-.--. 22-2] --. 2. 106 Oct} 10644 Oct 
New York Transit Co....5)_...-.- 5 5% 100) 4% Aug 6% Feb | RochesterTel6% % istpt100 eccecelene-- on---] ~.---- 113 + Sept}; 113 Sept 
N Y Water Serv6% pref100} 56 56 58% 160} 48 Aug] 7554 Feb/| Rogers-Majestic A.......*/_..._- 7 7% 400; 6% Sept] 7% Sept 
Niagara Hudson Power— Roosevelt Field Inc...... 5 3% 3% 4 700 2 Jan 4 Feb 

i ta 15} 15)4| 14% 15%] 23,400] 73% Apr| 173% Aug | Root Petroleum Co.....-1| 15%| 14% 15%] 5,700] 4 Jan; 19 Apr 

Class A opt warr....... 516 4 %1 5,700 \¥% Sept May $1.20 conv pref....-.-. Es. 19% 19% 200] 14 Jani 23 Apr 

i oe Ci eceinececsinnncs coacell oaonau 1 May 3 Aug | Rossia International. ...-. ° % 4% Ne, 300 Sig Jan 1% Mar 
Niagara Share— Royal Typewriter......- *| 87 86 87 300} 38% Jan] 87% Oct 

Class B common...... 5} 1334] 12% 13%] 4,300 7 Jan} 155% Aug | Russeks Fifth Ave......- are 23% 24 200 8 Mar] 27 Aug 
Niles-Bement-Pond.....-. ewcces 47 49% 800} 28 Apri 650 Oct | Rustless Iron & Steel....* 8 54 6% 8%] 35,300 3 Jan 8% Oct 
Nipissing Mines........-. 5 2% 2% 2%! 1,900 2 Julyf 3% Jan Ryan Consol Petrol......* 3% 3 3%} 1,800 1 Jan 4% Apr 
Noma Electric.........-. 1 9% 9% 1134) 12,400] 3% Jan} 1144 Oct] Safety Car Heat & Lt_.100} 98 98 9944 550} 70 Apr} 100 Aug 
Nor Amer Lt & Pow— , ee Oey GOES BEM cBlecccccloccce cccccl coccee 346 Jan %6 Feb 

i I 1 334 35 3%] 5,800] 3 Feb 534 Feb/| St Lawrence Corp Ltd...*/...._..]..... -..._] -...-- 2% Aug; 2% Aug 

$6 proferred.....<--<- *| 59%] 58 59% 800) 36 Apr} 63 Sept! st Regis Paper com....--. 5 7% 644 7%|158,900 3% Jan 7% = 6Oct 
No Am Utility Securities.* 5% 33% 5% 2,100 314 Jan 64% Jan 7% preferred._..... 100} 10344} 98 104 67 55 May! 104 Oct 
Nor Cent Texas Oll_..... Bleccoce 5% 6 1,900 334 Jan 8% Jan | Salt Creek Producers...10) 6% 5% 6%] 12,100] 53% Sept) 10 Feb 
Nor European Oi] com..-.1/------ 316 346) 1,100 4 May 746 Jan | Sanford Mills com_.....- ae: 65 71 30| 60 Sept} 71 Oct 
Nor Ind Pub Ser 6% pf. a ~----- 85 85 10} 71 Apr] 85 July Pe? a oe... sseseas 5 3% 2% 3% 700 1% Jan 64% Apr 

7% preferred _......100)------ 89% 89% 20| 77% Apr 9014 Sept Schiff Co common. ...... *| 36%] 34% 36% 1,200} 26 May;i 39 Aug 
Nor N Y Util 7% Ist pf 100 110 110 110 185] 103 Jan} 110 Oct | Schulte Real Estate.....- * le 7; le} 1,300 516 Aug 1% Feb 
Northern Pipe Line. -...- 10 9 i) 9% 400 4% June 944 Feb| Scoville Manufacturing.25)_____- 445, 45 100; 30 Apr; 45 #£Sept 
Nor Sts Pow com cl A..100) 3534] 3334 3544] 4,700] 21 Janj 38 Mar] Scranton-Spring Brook— 

Northwest Engineering..*| 26 26 27% 900} 15% Jan] 303% Sept Water Serv $6 pref._.--. a ee eee 42 Jan} 85 Sept 
Novadel-Agene Corp....*| 35 3334 35%) 1,700] 33% Oct} 48 Feb | Securities Corp general._.*|______ 3% 4%] 1,300 2% Jan 534 Feb 
Ohio Brass Cocl Bcom...*} 38 36 38% 650} 2644 May| 3834 Oct | Seeman Bros Inc___.._.. eee 44% 46 400} 41% Apr} 464% Jan 
Ohio Edison $6 pref... .-- Tinthttivedss  ocsenl econo 10144 Jan] 109% Sept | Segal Lock & Hardware..*| 3 2% 3%] 5,500} 1% Jan| 4% Mar 
Ohio O11 6% pref ae 100} ------ 109 +109 300} 104% Jan] 110% July Seiberling Rubber com...* 3 2% 3 800 2 Jan 4% Feb 
Ohio Power 6% pref...100}------ 111% 112% 50} 110 Feb; 114% July Selby Shoe Co.......... ee" 32% 33% 300] x30% Jan; 40 Mar 
Ohio P 8 7% Ist pref..10 '|------ beste enseel coos .-| 1014 Jan} 109% Sept | Selected Industries Inc— 
Ollstocks Ltd com_....-- 5)------| 14} % 14% 100} 13% Jan} 18% Feb TS ea ae 1 3% 34} 12,400 2% Jan 454 Feb 
Oklahoma Nat Gas com.15 11% 11% 56 13 2,200; 10% Sept] 1444 Aug $5.50 prior stock... .. ee 95 97%} 1,200} 81 Jan| 97% Oct 
$3 preferred......... 50); ---- 304 31 800; 26% June} 3334 Aug Allotment certificates...| 99 95% 99 1,300} 78 Jan} 99 Oct 






































For footnotes see page 2341 
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Volume 143 
Friday Sales 
STOCKS Last , 
(Continued) a Waalp Denes fot, | Rance Since Jan. 1 1936 STOCKS i ) Sales 
Par nge} jor Range 
—— Price High| Shares Lew High (Concluded) aa Sale otf fH am ee . ge Since Jan. 1 1936 
penal ee gasee a . United Profit Sh ————}—— — 
~22-ce0- Hl}... 2 rofit Shari 
Seren Lanter oom. 2241 ia s "s6] loo] “4% Apr| _ 19 Feb | United Shipyards 6 RE---->| 16] 1% 1%] 000] 6 Jeee] IM oe 
Seversky Atrerats Go alae 12 12 12% 600| 7% Jan| 15 ye United ShipyardscomB..1| 1%) 1% 1%] 600 8 Jan}; 10% Sept 
Shattuck Denn Mining..28| 8i¢| 774 Sse] 2:400| 454 Fed] 8% on | Se eel Soh 8334 80st] 1.725] 88°) Jan| 90° Jan 
— 4 eee 7 . 
onde Ont & Pow.-*|_..__. 23% 2454] 1,000 18 fw 0450 rn Us —- Prod class A...* Beate: 39 40%) 224) 3734 Sept; 42> May 
seentens Corp com.-.8) 36) 2 206) 3208) at San a: oo ieee anne.” Ranga hbk gints jempaner 1 Apr} 2% Feb 
Sherwin-Williams com. .25 30 “ oe 1 + 400] 47% Jan| 59% Sept Us Finishing Soanmnen. ean et hes oxy Rea isa Hs — ; ro 
“4 8001 117 May| 145% Apr | US Foil CoclassB......1] 152 an 
bt a Gees ot Can. 3iic| no site| 178 lig guly| 116° Apr | U8 and Inti Securities. ""i834| 185¢ 1634] 5,200| 14°° ‘Aug! 248% Jan 
STi marshes ae a ea eee ae Be 
| s tines oref..........°| 2% ay} 95 
gues nrwenin Fee, «| 1900] 96 anal 46 sur | UB Paying casd2222cio) 27) 98°” 968] aso) 28 ent] 5 Feb 
yor yw tt ele 35 40 2 diator Corp com..* “aw ept; 35 Feb 
ie Oo % vid ido ------ snes  ageeh onan por 338 Po io Oct 7% preferred _ in wits a3” an as” 1,500} 234 Aug 79 Jap 
Sinser Mfg Co Lid—_ 100}... .-. 370 402 90] 328 «= Aug sca “Oot Us Feta Reclaiming..*| 4%| 4 sigs yr | —= 4144 Jan 
Am res Corp com. ...- Silat He , Oct 
smth (LG) & Corona senedes 6% 7 | soo] 386 Jan| 7% July | United Stores tte... en orenrne meee a Aus] 3° Aue 
LC) &Corons || ons 30 | aaol 19 Sant ae mar | Vulted Verde Exten....60 * 15 2°) UYftSC«wté=<‘* CEA ug 
Smith perlowd) Paper Miils* 27%) 27% 30 4,400] 19 Jan| 34% M United Verde Exten..-50c] 3% 3i¢ 3% 41'000 — 
ante. a a -| 16% 1644 251 16% Oct ar | United Wall Paper....--*} 4%| 4 : 00} 3 Jan} 4% Mar 
Bonctone Ootp-.--------1] 336) 356 324] 3,900 a on ee OS) a Oil. .-10 Soe ee ee Se oe ee 
5% original preferred. 25 4 Feb | Universal Insurance. - . -- 8} 23%] 2314 9332 100; 7% Jan) 27 June 
6 preferred B pr 38 38 10} 34 Feb| 41K A Universal Pictures com. -.1 9 9 +; 100} 18 Feb; 24 # July 
%, pret series C...25| 27, 28% 28% 100] 27% Marl 29 fo Universal Products. -_...-. ii 26 26 t¢ roe 5% June] 12% Mar 
PR Ng me By MR Es Bs | i i om Mar y | Utah Apex Mining Co-..5] 14] 1% 1 7 = 2 S. oe 
7% preferred 541 4% 5% 300] 2% May| 6 yd Utes Pow & Lt $7 pref...*| 71 ens 74% ot a ~— i, Jan 
Southern Fe OOO Oe eee ete sesee] cocce= Radio Prod ---..-.-.- ee Aug 
ed eke ee 154 | 154 sal sai” idee] tank? ‘dae | Uae nate Gees i00. 99 100 | 40 oe Series. oo 
Southern Union Gas.....*|______ 434 $% 700} 38% June} 7 m4 sd Bn pave] Corp...-* 5%| 4 5x1 8 x. ou od “101 “% Sept 
Southland Royalty Go...5| 74, 3 1,9 PSG naccoesce * ° an 
wate ae gl gt aa a a ae Ue ol oe ae he 200] 73% May] 89, Aus 
RY Apna Tes Hieedlieeed Piet g2% J 4 Mar | Conv preferred... - . - | axl 3% 800 % Jan| 2% Jan 
Spanish & Gen — posnesnes » silo ae July S07” cay Util aah Lecommon...") 1%| 1% is 10" be i“ — 6 Jan 
enish & Gen Corp te ue mem | vem, proterted.._ - ..-= 10 | BER ain. nD Feb 
Am dep rets ord reg “ie pocwmesnucey  Sonrey oocges Feb Feb | V 7% preferred_...---100] 28 93 on” 1 aaa 13° Sept; 6% Oct 
Soames Chain Stores----*) 93¢| 934 93%] 3,000 i: ot i ce | tuum tee nr ete ake Yee 33001 234 duly “an “Oct 
uare D class A pref. ...* , 914 Sept] 10% Sept | Va Pub Serv 7% pret..10 1%] 1% 15%] 7,700] 1 
amen... 1 Sool ae°° dani Sait aux | Vous Meamumscmeion...--9) Sait 94% 944] 20 gi? ee ssc Ge 
Standard Brewing ae chart > ate Ae oe ee 2% Apr a3 i. Ln Manufacturing -....- *| 25%| 24% 25% 3 Apr! 95% Sept 
Stan Sealcom. 16 ° 9 —~ aco Aircraft Co. ...-..- * 00} 18 May] 29 A 
Sandnd Teeaeion —" ------|----- ‘ ican > ee 33” —_ ai 4 Feb Wahl (The) Co common. .* ‘ S44 7 900 5% June; 10 Mar 
iemnenot : 44 Feh | Waitt & Bond class A..--*|------| 8% ° 9 | 200 4% May| 55% Feb 
Conv pref Sigh gap — whem e ee ewww] ann nne 3% Mar 6 Class B. .....-...---- * eS 5% 1% 15 200 8 Mar; 10 Jan 
Pong Hen my ye Oe alle per ae: aoe 12% July} 18 Apr | Walker Mining Co-.. .-- a es) ee 1% Oct] 2% Feb 
Standard Oil ( gt nett: 4434 46%4 750] 35% jen 49 Apr | Wayne Pump common...) 33 3234 34" 1,800) 1% June; (2% Jan 
Standard Oil (Neb)......35| iottl 12” 1944] 10,700] 17% Apr] 23 Feb | Wentworth Mfg Co--.-..-. 23 195¢ 238 7,500] 19 Jan] 36% June 
Sessa 9 eka) iat] BBB) wore Et Ar] HN fee | Bence aceasta] ob | Sl old de tose 
5% preferred 00 ‘ M4 %| 2,800} 21% Jan! 36 upply A..*| 60 58% 60 
eeceeeee SW). occoe 105 105 Apr West. Cartri e 6 1,350 37 Jan 60 
qndard P& L.--------1| i | "3% 4%| 10,700] 2% May) 5. Bept | Western Grocery Co. ---20|"--77- 10235 102%] 30] 100 Jan! 10234 Sent 
Preferred.........---- | emeaRE 79 Sa” “Siiz ane ADT ox ro et wy oe a ea Be 6% June 7 May 
Standard Products Co...1] 9112 ly 2 st preferred _...100 
aataed diver kad al re, OS Soe oe S|) ees eee "STK SF 70] 66 Apr) 110% Sept 
et a gee RB se as as: Sept | Westmoreland Coal Co...*|______|--- %| 100] 15% Jan} 27% Sept 
Stein (A) & Co common. .*| ~~~ 70 70 100! 59 Marl 70 ao Westmoreland Co-_.....-. ee  begnea2 74% May 7% May 
614 % pret 100] "j083Z 17% NS 600] 134 Jan| 18 et | West Texas Util $6 pret--*| 85 | 85 85 | 20 0% May! 9% May 
Stercni bros Beores......* 10834} 108% 10834 501108% Oct} 1 4 Apr | West Va Coal & Coke....*| 4% 3% . 20 Mar; 85 Oct 
ist preferred. .......5 9%| 8% 9%] 5,700] 3) a 08% Oct | Williams (RC) & Co__--.- * ws ee oi 6,200} 25% June} 5% Feb 
“xed... 90|77---- 40% 41 ‘2501 29 Ma ats Oct | Williams Oil-O-Mat Ht..*) 15 — 14% anit 100 7 Apr; 10 Apr 
ax 24 broerred°-"2220)-""-""] 1255 dss] 250] “6, Sune! 18% Bent | “Gonv preferred=.-n--22] Th] Tt] O00] 1) Apr] (3 Feb 
Ster Hipeeiede. 7 7 3, p Dewan ceesee @ *. LZ 717 y Feb 
eee rr mcetoccccorors]§=— 996) 314 7) Se) 6 al at ae | winaes Beas Os. | gt ats] So oe See eS 
Sascha Co. eras oe 175] 15% Sept! 25 Aug | Winnipeg Electic Co...-*| 3 3 3 400} 30 July} 40 Jan 
Stutz Motor Car__------ a * 27.27 150} 18 Feb| 30 Jan | Wise Pr & Lt 7% pret.-100)_- - 100} 3 Oct} 3 Oct 
Sullivan Machinery -.--- *| “215] “215 “27%] 2,100] 1% Jan} 4 June | Wolverine Portl Cement. 10)------| 354 44] 2,200 "ee en EN ee 
iia , 22 201% 22\%| 1.800] 15% Feb] 2 Apr | Woodley Petroleum_....1) 8iu%| 8% ate 2,200) 3% Janj| 7 Jan 
ion. | oS 8A hye i> Be el Woolworth (F W) Ltd— 4g} 1,500] 55% Jan) 11 Mar 
Ganthias Mintne Go... Wel idizl ike 170) one 47% Sept| 249 dent Amer deposit rets_...- "Seas EES o8 
Swan Fined Ol Corp....15| --*| *o%4 17%] 9,000} 12% July| 247 pt | Wright-Hargreaves Ltd_.*|-75;] 7% 7%] 12,300 Jan} 37% Aug 
Swiss Am Elec pref ---100 i” 8144 8%} 200i 5% Mar) 10 Jun | Youngstown Steel Door-.*|} 47 | 43% 47. 2,300] 744 Mar} 93% Feb 
ian clGae 90 | 84% 90 750} 62 Jan| 90 Aug | Yukon Gold Co._.....-- 5 21 25 9.200] 36% Sept] 47 Oct 
Syracuse Ltg 6% pret-100 5%] 5% 554, 19 ‘co ee ee re ee %| 1,700) 1% June] 4% Feb 
aggart Corp co we----|----- -----] ------ 102 
Taggart Corp common-.-*|°"i0i{/""i0 1034] "3,000, 5 Aerl 308 Oct BONDS— 
Tamee Minetrie Co cem..*| | sesc 40 ol 6h deel a” See | ee Bee 6s... -1942) t105 107 
Tastyeast Inc class A ae sae 1; iy dl a iene oo oe 6G ee a ae eee Siem: 104 Apr] 107 Feb 
aylo on 4) |: sul sieel it Awl 4h Merl msc... 1946 , 
Feces acct] ik] tis) $0) 29 AS) Ga) ey i it gee s04ys) 1c900| Meakg zanl E dae 
eck-Hughes Mines _ F 3 4%} 9,700; 17 Jan| 32 | ate 56] 102 101% 102 36 0 ug 
Tenn El Pow 7% Ist pt-100 o%4 5% OG 3,000 4% Marl 6 ar ist & ref 58.......- 1968] _ 991, 100% 000] 96 #£Febj 102% Aug 
an Peetu tereen.l ul ew 25| 66 May| 81° On Ist & ref 4748-- --.- 1967|93%4| 9335 93% 41,000; 86 Mar) Im Os 
—, z %% “x Kd 2. Oct | Aluminum Cos f deb 5s '5 22,000] 7934 May) 94 Oct 
Texas P&L7% a =" 5% «658% COB 13400 ast —— 1 Feb | Aluminium Ltd deb 5s 1948 106” 10830 rea) 20,000} 10574 May) 108% Mar 
Texon Oil & Land Co....2| 53, uns 6 111% 201 100% Apr 4% he Amer Com'ity Pow 5348'53 aK ie Ss 28,000 103% FeD 106% Oot 
‘hew Shovel Coal Co....* % 554} 1,800] 5% Sept] 9% F ow Corp deb 68 '57| 2534) 24% 2534} 14, t 
Til ----"] 31%] 31 34% Feb | Amer G & El deb 5s...2 y 14,000] 13% Jan] 2844 Feb 
Tishman Realty & Const.* 13%4| 13 139¢| 2/200 lise July 345g Oct | Am Pow & Lt deb 3222016] 101 | 100%, 101 %|143:000 106°" Jan| 10814 Mar 
Tobacco and Allied Foe ------ 74% #7%| 500 b% june io” july Am Roll Mill d sg eto BF 103 ¥4 104 east 10256 in 10552 "ion 
Seneee Peed Menents OF ach ats "RL bane eb 58..1948] 103% Be ef Ay <-- ug Jan 
| Scbeees cate Teas | 8 8 88 oy a “a oe een Seating 6s stp. -- 1946 10534 10854 saract taaee ae = 105 Mar 
Am de palachian r 58.1956 $, : e 
ja Aim dep rota det rogeccea[-7~2—2foo-> 2222) 222 nee weed cere con | Abpalachian Power 68-1041) 0° [210835 110 "| -— 09° 104% Apr! 10674 May 
Shi neohll N77” ooh oT a Awol | Bie Jan | Arkanees Pr & Ls Ss... 24 sR mie an 
Toledo ee ee ent 180 ponane 48. 48 aa “aie Aug) 5% Jan | Arkansas Pr & Lt scovtneal itn | sante toa 4) 15,000] 11334 Feb) 11934 Aug 
7% preferred A pret. ++ de 105 105 101 103 : Jan! 1 ON Aug | Associated Elec 4448..1953) 65 3°" 70,000) 98 Feb; 104% Sept 
Tonopah Belmont Devel.il °° 0°" 777771 7977 107. Marl 113 red Associated Gas & E] Co— 119,000} 5544 May| 6544 Feb 
Tonopah Mining of Nev.-1) 77777)" oars beeen RE a ag yt ee 75 77, | 13,000] 3544 Jan} 80%4 July 
heme ag ict Screen— .". 00 4 Jan} 1 Feb Conv aep 4340 C...1948]_____- 53° it 46°00 28 4 Mar as” Ost 
Tri-Continental w;: asrants. : 3% «(4 4 onv deb 4}48...-- 1949] 5414 ar} 55 Oct 
Triplex Satety Gas Cow) 2° 28, 2%] 2°20 7 fa a al eee be. nel 1960 B78; 55% Seite, 2S el a Se 
Am depr ebenture 5s_.-.-.-- 1968 7 1 an Oct 
Tr vied ye ty Be rid sae 3454 36% a ee Conv deb 546... 1977 oi” 56 %4 58 |233,000] 29 Mar] 58 Oct 
Truns Pork Stores’. _ RR Reset Perret 11% Mar fh oe Assoc Rayon 58. ...-.1950} 97 26 34 7 41,000} 33 Marj 63 Oct 
Tubize Chatillon Co _ : iin s Sept 13 ar Assoc T & T deb 54s A "55 88 86 8 5% 16,000 75 Jan 97 Oct 
A rp... 10% 93%, 1054] 3,700 6 Ma 11% Feb | Atlanta Gas Lt 4548..1955 104% 1 4h: 51,000] _78 Jan| 91% Mar 
Tune-Sel Lamp Werke "a 45°* 463¢| 1.600] 23% Jan Sept | Atlas Plywood 5}48-.-1943]______ ona’? sacha oevaee 10044 May| 10534 Oct 
div pref cool 68 8 9 | 1,300] 7% Sept 48% Sept | Baldwin Locom Works | 10434] 25,000] 9634 Jan] 10444 Sept 
Twin Coach Co_..-_.--- *| 1244] 1236 1256] 1,200] 11% Sept} 16 Feb 6s with warrants...1938] 12134] 12134 125 
Bre em aie] Hee) 1 HES) ar) Hk Ae ask ae | eget ran tae fit 1 asx| soe] 7 ser] IEE Oe 
ref hy 8 2,600 n 38] 12: 9: ct 
Unesselled Mig Go..-i0]__° |... _7 | 2:7 4% Octl 7 Oct gestamped x. --1938] 12234] 11934 123%[311,000] 78° Apr] 12334 Oct 
Union Gas of Canada... ee a. ae i Oct | Bell Telep of Canada— 44|311,000] 75 Apr} 12334 Oct 
Union Stock Yards... _10 125%] 12% 12% 600 8174 ‘Jan| 14 Feb Ist M 5s series A_..1955 114% 11 
Union Traction rds----100}......|-.-2- -----] ------ a it Gn ce eee Be pal 11494 1153¢) 32,000) 31096 dont Oar met 
nited Aireratt Trememnee [orttttfeoees coeee] ween erles C..____.- 19 evoen oer , an Se 
— os Avera % Transport me 44 Aug) 734 Mar Bethichen Steel 60271998 pone 141% 142 1 re. t+ on 123% ena 
United an 16% 17% nghamton L H & P 58°46] 106% an} 145 #$‘Mar 
U'eS cum & pare pret. 2° 2-77-| “Bag “88 i] soo] 12, Ave] 22, Mar | Birmingham Sec 4340 1008] "07s! "sos "vr}s[r45000| 80%¢ Jan] 0734 Oct 
ted Corp warrants . _~ —_reesee 52% 52% 200 35% Feb 52 ngham Gas 5s...1959 87% 86 % 87 ’ ap 7 % Oct 
United Elastic Corp_....*|______ 1% 1% 900} 1% Apr aie Oct | Broad River Pow 5s. .1954 - $9734 { +4} 31,000] 76, Jani 88 Sept 
United Gas Corp ~ a Cece feocccclccess cessed <2-- 8 . % Jan | Buffalo Gen Elec 5s..-1939| 106%{] 1¢ 98 74] ---~-- 8934 Jan} 10344 June 
----1 y +: July; 10}4 Mar Ge 0634] 10634 10634] 9,000} 105 
Ist $7 pr i 67 741 41,600 mn & ref 58....... 1956] _. , % Apri 109 Jap 
iain -"}| 1194] 117 4 119 Y 1,300 Bik ws 1 9% Mar | Canada Northern Pr 5s '53} 10454 pais aie. *o aan 104 Apr} 108 Feb 
United G & &7% prét_i00|...°"*! 9415 9434] "50  Jan| 2% Mar | Carolina Pr &@ Lt 6s. 271956| 103% 10638 1etssli11900] 10988 Apr] 11654 Mar 
ted Lt & Pow com A Poon se 4g 94% 50} 86 Jan| 94 r t 5s_..1956} 103%} 10344 104 =" r Mar 
Common mo 73%} 6% 7%] 28,7 Aug | Cedar Rapids M & P 5s."53) - 4 104 | 97,000] 9834 Jan] 105 Sept 
$6 conv lot pret... 22 mls” al a ad ail Meee -soocnl 18ne liste] 6.000) Tee Sen! iets Feb 
United Milk Products .__~ 61 | 59 6254] 8,000] 29% J m say . 106%} 5,000] 10534 Jan] 10734 Mar 
oma, tte 78, 88 | 88K ‘1001 68% Jan 68 July 
United Molenses Ggmw rte freene cee] ooo a” oS at 
Am deo rets ord reg... £1 ” 
United N J RR & Canal ioo|"77777|___°’* __°*} __ °° Jan i 








For footnotes see page 2341 
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Friday Sales Friday} Sales 
BONDS Last | Week's Range or Range Since Jan. 1 1936 BONDS Last |Week's Range, for 
(Continued) Sale of Prices eek (Continued) Sale of Prices Week 
Price |Low High| Shares Price High| Shares Low | High 
Central Ll] Public Service— Hygrade Food 6s A...1949) 77% 77%] 11,000] 5634 Jan) 82 Feb 
5a series E._....... 1956].....- 103 103%] 8,000 6s series B......... 1949) 76% 76 4 3,000 Jan}; 81% Feb 
ns & vet 0360 cet F.1967| 102%} 101% 102%} 47,000 Idaho Power 5s...... 947} 108% 109 9,000; 107. Mar; 109% Sept 
5s series G._......- 1968] 102%| 102% 103%] 21,000 Illinois Central RR 68.1937} 99% 100 | 80,000; 823g Jan) 100 Oct 
4s caren adieene 981] 10134] 100% 101%} 18,000 Ill Northern Util 5s... 1957] - - - - - - 10734} 2,000) 1 Jan} 109s Feb 
Cent Maine Pr 4s E.1957}-- - - - - t102% 103 %] --.--.-- Ill Pow & L Ist 6s ser A ‘'53|} 105% 105%} 52,000}; 101% Jan; 106 June 
Cent Ohio Lt & Pr 56.1950} 10334] 103% 103%] 5,000 Ist & ref 54s ser B.1954| 105% 1054} 45,000 Jan A 
Cent Power 5s ser D..1957]------ 91 91%] 29,000 Ist & ret 5s ser C_..1956) 103s 103 44}124,000) 95 Jan} 103% Sept 
sar Nowe & Lt ist 5s. aoe ty: +45) ote Bye nd f deb 544s_...May 1957) 994 99%! 40,000] 86 Jan} 99% Oct 
‘ent States Elec 5s. ..1 % , lana Electric Corp— 
5s ex-warrants...1954] 7344) 71% 74 {129,000 6s series A._....... 7| 103_ 103 8,000} 96 Jan) 104 Sept 
Cent States P & L 54s '53) 77%| 74% 77344/130,000 6)4s series B......- 1953| 104% 105 9,000 Jan} 105% Sept 
Chic Dat Elec Gen ts "70 105 | 105 105%} 24,000 5s series C._....... 1951} 95% 95%] 23.00u) 8634 Jan) 97% Sept 
dhe eile t105% 106 | -.-.-- Indiana Gen Serv 53_. 1948] - - -- -- 107%} 12,000) 107 May! 10834 Apr 
Chie Jct Ry & Union Stock Indiana Hydro-Elee 5s '58} - ---- - 96 6,00u} 91 Jan) 101% Feb 
ee We Ra 110% 110%] 2,000 Indiana & Mich Elec 6s '55| - -- - - - 107%} 4,000) 10434 May) 107% Oct 
Chic Pneu Tools 648.1942] 103 | 103 103%] 13,000 ae Lil sg} 2,000) 109% May; 11144 Feb 
Chic Rys 5s ctfs.....-. 1927| 76%| 76% 76%| 20,000 Service 5s....1950) 82% 82 44/103 ,000 Jan} 82% Oct 
Cincinnati St Ry 5448 A'52| 98 98 98 | 10,000 Ist lien & ref 5s....1963|) 53% 824] 81,000 Jan} 82% Oct 
series B......... 1955} 100 | 100 100%] 27,000 Indianapolis Gas 5s A.1952| 87 87 | 46,000; 69 Sept; 96% Jan 
Cities Service 58...... 1966} 79 78 79%] 52,000 Ind’ polis P L 5s ser A_ 1957 ee , 10646] 13,000) 10434 Jan) 106% Feb 
Conv deb 5s....... 79 76% 79%4/525,000] Intercontinents Pow 6s '48 14 % | 122,000 Jan) 1 Feb 
es Service Gas 548 '42| 102%} 10244 10344} 37,000 International Power Sec— Age 
Cities Service Gas Pipe 634s series C__....- 1955, 71% 7144} 6,000] 650 Jan} 83 July 
GRRE Aaa 1034] 103% 104 | 10,000 78 series E_........ 1957; 72 72 3,000 Feb; 85% July 
Cities Serv F aL B48. 1962 76%| 7534 7734<|106,000 78 i le |------ 7134) 22,000 Feb) 85% July 
Rok Pa hess vt 77 75% 77%4}102,000) International Salt 5s... 19511 - - - - - - 1084] ------] 107 Jan} 109 Feb 
Ouummets & rivat 5s 37 53 53s 1,000 International Sec 58..1947| 994} 99} 1004} 53.000) 9834 Aug) I Feb 
Commonweafth Edison— terstate Power 58...1957| 78% 79 =|179,000) 69% Aug Feb 
t M 5s series A_..1953] 110% Tt tte 111 re Debenture 6s_..... 9} 68% 69 1135,000] 59 Aug}; 79% Jan 
lst M 5s series B._.1954/------ 111 R Interstate Public oaks 
lst 4s series C_..1956] 112 | 11134 112 | 19,000 58 ee 91 914%] 13,000] 814% Apr} 92 # Feb 
Ist 444s series D__.1957| 11034] 110344 11034] 9,0 4\4s series F__..... 195 854 854} 79,000 Apr) 87% Jan 
lst M 4s series F_..1981] 10744} 10744 1075} 59,000 Invest Co of Amer—- 
334s series H...... 5] 10634} 10614 106 14] 19,000 5s series A w w_._.- 1947) ------ 101 3,000] 100 Marj] 10244 Apr 
Com’wealth Subsid 54s '48} 10344] 10334 10334} 21,000 Without warrants ---.|------ 203 - 4 neues Apr| 101 Feb 
Community Pr & Lt 58 '57| 86%| 8234 8614|154,000 Iowa-Neb L & P 58...1957| 105% 105%4} 17,000) 10454 July; 106% J 
Community P S 5s. ...1960} ------ 10014 10034] 3, 5s series B......... 1961|------ | eee 1044 May] 106 Jan 
Connecticut Light & Power Iowa Pow & Lt 4%s._1958]- - ---- ~~---| ------ % Apr) 1064 Feb 
s series A__....._. i 127% 127%] 1,000 Iowa Pub Serv 5s....1957| 105% 105%4| 23,000] 10134 Jan} 106 Sept 
4s series ace para ic EE 10734 108 6,000 Isarco Hydro Elec 7s. 1952) - - ---- 63 39] 10,000] 44 Jan} 75 June 
mT ll—=ll 06 10634} 14,000 Isotta Fraschini 7s... . 1942) - - - --- 70 | ------| 65 May] 90 Feb 
Consol Gan (Balt City) — Italian Superpower 68.1963) 53 °%4 55}4| 47,000) 3936 Jan| 71 June 
We oe dll 110% 111 seupes Jacksonville Gas 5s. ..1942 : 
ote wt ~~ See 123 123 3,000 | air aciannneaarnnca 52% 53 | 17,000] 474 May| 61 Jan 
Consol Gas] El Lt & P date Jamaica Wat Sup 54s '55|------ 107 3,000} 10544 Aug) 108 Jan 
Ist refs f 45.......1981]------ 1105 106%] ------ Jersey Central Pow & Lt— 
Gt a ae Ee 8 Re Alt 5 1947! 105 105 6,000} 103 Apr| 106 Mar 
Consol Gas Util Co.— 41lés series C______. 961, 106% 1064, 26,000] 103% Jan} 106% Mar 
Ist & coll 6s ser A_.1943} 98 95% 98 | 22,000 Kansas Gas & Elec 6s..3032 ~----- 11939) 2,000) 11544 Jan) 1194 Aug 
Conv deb 6s w w.1943| 31 Oo 31 3,000, Kansas Power 5s___.. 7|------ 10234} 4,000] 100% Feb’ 1034 Apr 
Cont’] Gas & El 5s_...1958| 94% 93% 94%41275,000 Kentucky Uillities Gon 
Crucible Steel 5s. .._. 1940} - ----- 10254 10254} 26,000 Ist mtge 5s ser H..1961) 95% 995s] 12.000] 90 Apr] 100% Sept 
Cuban Telephone 7s 1941] - -- - - - 963g 97%} 3,000 s series D_...... 1948] 107 107 5,000] 101 Feb} 108% July 
Cuban Tobacco 5s. . ..1944] - - - --- — 1,000 bigs. series __ cee 1955] - ----- 4 102 | 2,000) 9546 Feb) 103 Aug 
Cumberl’d Co P&L 4%3'56| 105 | 105 1053<] 16,000! 105 Sept] 107% June | 5s series I___.____- 1969} 98% %; 99%] 31,000 Apri 99% Sept 
Dallas Pow & Lt 6s A_1949]------ 107% 108 2,000 Kimberly Clark 5s. ..1943]------| 10334 103%} 2,000) 103 Jan| 104 Apr 
5s series C__....... 1952) 106%4| 106% 10644] 3,000 Koppers G & C deb 5s_1947| 102% % 103%] 6,000) 10234 Apr) 104% June 
Delaware E] Pow 54s.1959] 10434) 10434 104%] 9,000 Sink fund deb 54s. 1950) ------ ¥g 105 17,000] 10334 May] 10644 June 
Denver Gas & Elec 58.1949] - - - -- - $1083, 110 | --.-.- Lehigh Pow Secur 6s. .2026| - - - --- » 11234) 65,000) 10844 Febj 1124 June 
Derby Gas & Elec 5s..1946| 10334} 10234 10314] 29,000 Lexington Utilities 5s. 1952) -- -- -- 10434 104%] 7,000] 102 Jan} 105 Sept 
Det City Gas 6s ser A_1947| 10634] 10644 107 | 41,000 Libby McN & Libby 5s 42} 104}4} 10449 10439] 13,000) 10354 Jan) 106 Aug 
5s Ist series B_____- 1950} 10534] 10534 1064] 14,000 Lone Star Gas 5s_.... 1942|------ 10434} 4,000] 102% Febj 10434 Oct 
Detroit Internat Bridge— Long Island Ltg 68... 1945)------ 105%} 3,000} 105 Apr} 10744 Mar 
i a Aug 1 1952] 15 9144 15 {110,000 Louisiana Pow & Lt 5s °57|------ 106%] 19,000 103% Jan} 10644 May 
Certificates of deposit.| 13 9 13 | 87,000 Louisville G & E 4%s C '61| 106 106 | 11,000) 105% Sept] 107%4 Feb 
| ae Aug 11952} 6 2% 6 = {117,000 Manitoba Power 5448.1951|-- ---- S8)e} 35,000] 753% Jan} 88% Oct 
Certificates of deposit 54 2 5% |109,000 Mansfield Min & Smelt— 
Dixie Gulf Gas 644s_.1937] 10244] 10244 10234; 7,000 7s without warrants. 1941/------| +<9'4 -----] ------ 24 June; 27 Aug 
Eastern Gas & Fuel 48 1956] 934] 92% 9314|195,000 McCallum Hosiery 64s °41}------ -- 50 | -----. June} 62 Mar 
Elec Power & Light 58.2030} 8934} 89 90 14 1263,000 McCord Rad & Mfg 6s °43]-- ---- 4g 103 | 12,000] 94% Jan) 103 Oct 
Elmira Wat Lt & RR 5s '56]--- --- 109 109 2,000 Memphis P & L §s A_.1948] 103°s| 103% 103%4] 11,000) 101. Febj 104% July 
El Paso Elec 5s A__..1950} 104 104 104%} 12,000 Metropolitan Ed 4s E.1971}-- ---- 534 106%} 3,000] 103% Feb] 107% May 
Empire Dist El 5s___.1952|------ 10244 102%} 1,000 Middle States Pet 644s '45)------ : 9834} 3.000} 9144 Jan] 1034 Jan 
Empire Oil & Ref 5448.1942| 874) 864 8734] 73,000 Midland Valley 5s....1943| 95% 96 | 34,000] 78 Jan| 96 Sept 
Ercole Marelli Elec Mig— Milw Gas Light 44s..1967| 106% 106%} 23,000) 102% May| 107% Aug 
6}4s series A__.___- SS Be me ee Minn P & L 4s...-- 1978 ------ 102%} 30,000) 98 Jan} 10344 Sept 
Erie Lighting 5s__.__. ERG 107 107 5,000 TRE RA ee SD a 10644} 5,000] 102% Mar| 106% Aug 
European Mtge Inv 7s C’67| - -- - - - 25 25 1,000 Mississipp! Pow 537771988 95 4 95 4g} 56,000] 8344 May| 95% Oct 
Farmers Nat Mtge 7s_ 1963! - --- - - Sat. . wonnal desane Miss Pow & Lt 58._..1957| 994 99%4) 75.000] 8944 Mar] 100 Sept 
Federal Sugar Ref 6s8__1933 3% 2% 3%} 16,000 Mississippi Riv Fuel 6s '44/-- ---- 6 106%} 3,000) 105 Jan| 107% May 
Federal Water Serv 54s'54| 92%] 91 9234] 50,000 Miss River Pow Ist 5s. 1951] -- ---- 7% 108)4| 24,000; 107 = Feb) 109% June 
Finland Residential Mtge Missouri Pow & Lt 544s °55| 107% 107%} 2.000) 106 June} 10844 May 
Banks 6s-5s stpd__. 1961) - - --- - 1013 101%} 7,000 Missouri Pub Serv 53.1947} 52 5239) 45,000) 5746 Jan) 82% Oct 
Firestone Cot Mills 5s.1948' 103 103 = 10334' 25,000 Montana Dakota Utilities 
Firestone Tire & Rub 58°42) 10344} 103% 103%, 19,000 eye Siti 1944| 100 100 13,000; 93 Jan} 1014 May 
First Bohemian Glass 7s '57] - - - - - - 395 )6=— 85s: -.---- Munson 8S 64s ctfs._.1937| _ 9% 10%4} 40,000 July} 10% Oct 
Fla Power Corp 5343.1979] 10434} 103% 1045¢) 18,000 Nassau & Suffolk Ltg 58°45] 105. _, 105% 10] 10244 May| 106 Feb 
Florida Power & Lt 53.1954] 99 9854 99341176,000 Nat Pow & Lt 6s A__.2026| 103% ; 103%] 36,000 Apr) 107 = Aug 
Gary Electric & Gas— Deb 5s series B....2030| 934 9456] 57,000] 854% Apri 97 July 
5s ex-warr stamped_1944| 983<| 99 99134] 81,000 Nat Pub Serv 5s ctfs.1978} 36 37 $577,000] 1 Jan} 37} Aug 
Gatineau Power Ist 53.1956] 1003¢| 100% 101 7%|122,000 Nebraska Power 4%s.1981| 110 11034} 11,000) 107% June} 112 May 
Deb gold 6s. June 15 1941] - - - - - - {99 SUPER oc<ses Gs sertes A......... 2022) 122% 122%4| 1,000] 117% Jan} 125 June 
Deb 6s series B__..1941] 98 98 9844] 6,000 Nelisner Bros Realty 6s °48|------ 1084] 6,000] 105% May} 1 Feb 
General Bronze 6s-. .. 1940] -- ---- 98% 99 6,000 Nevada-Calif Elee 53.1956} 100'4] 9834 100'4|193,000) 8644 Jan} 100% Oct 
General Pub Serv 5s..1953! 103 | 102 103 | 15,000 New Amsterdam Gas 5s '48| 115% ¥ 118%} 6,000] 10944 Jan] 119 July 
Gen Pub Util 64s A.1956| 95%] 93 96 | 59,000 N E Gas & El Assn 53.1947} 75 78%|250,000] 645 May| 79% Feb 
General Rayon 6s A__1948] ------ {68 7h. B wooden Conv deb 5s......- 1948} 77% 784} 83,000] 644% May; 79 Feb 
Gen Vending Corp 6s. 1937] - ---- - 121 26 3%| -..-..- Conv deb 5s....... 1950) 77% 78'4}205,000] 64 Apr| 79 Feb 
| — Certificates of deposit-__|-- --- - {21 aE. Bwawses New Eng Pow Assn §s.1948| %6 97}4}110,000) 85 Jan| 9934 Mar 
Gen Wat Wks & El 58.1943} 9436] 9334 9434) 48,000 Debenture 54s_...1954|) %9”% 997) 92,000) 8834 Jan) 10234 Mar 
Georgia Power ref 5s..1967} 1034] 103 10434 |212,000 New Orleans Pub Sery— | 
Georgia Pow & Lt 5s__1978} ---- -- 8534 865} 18,000 5s stamped -_-_...... 1942} 89% 91 11,000] 74% Jan, 9134 Sept 
i ee 133 4 MESES éeupes Income 6s series A_.1949} 59 85 10,000 69 Jan| 86% July 
Glen Alden Coal 4s...1965} 90 89% 90 92,000 N Y Central Elec 5s '50}------|+ _..| -.---.| 97 May| 104% t 
Gobel (Adolf) 44s. ..1941) - - ---- 82 =—834] ~=—3,000 New York Penn & Ohio— 
Grand Trunk West 48.1950) 104 10334 104 47,000 Ext 44s stamped__1950)--- - 34 108%4| 6,000] 108 July} 110% Mar 
Gt Nor Pow 5s stpd__ 1950] ------ 106% 107 | ---- N Y P&L Corp Ist 44s 67) 106% 107 | 23,000] 105 Apr; 10744 Apr 
Grocery Store Prod 68.1945} 794) 78 79%] 11,000 N Y State E & G 4s. see9 103% 344 104 37.006] 102% Jan} 104 July 
Guantanamo & West 6s '58] - - -- -- 5434 56 3,000 i iain catia 1962) ------ 2 10734) 2,000) 10534 Mar) 108}4 Jan 
Guardian Investors 5s. 1948] - - - - - - 70% 76%) 56,000 N Y & Westch’r Ltg 4s 2004 ------]3 10339] ------ 101 Aug! 105 Feb 
Gulf States Util 56...1956| 1044} 104% 104}¢] 31,000 Debenture 5s..._.. 954|------|* if) | =o 111 Apr} 112 Mar 
44s series B...._-- vy ee 10254 10254] 2,000 Niagara Falls PowssA 1959 ------|4106 107 %4/ -.-.--- 105% May; 109° = Jan 
Hackensack Water 5s. 1938} - - -- - - 109% 10934} 15,000 Nippon El! Pow 644s..1953)------| 56 S6%!] 1,000] 84% Mar; 90 Feb 
5s series A. ........ 1977] ------ $1094 110%} ----- No Amer Lt & Pow— 
Hall Print 68 stpd....1947} 98 97% 9834) 65,000 5}4s series A_____.. 1956} ------ 9514} 10,000} 90% Jan) 97 #=£,‘Mar 
Hamburg Elec 7s. --.- 1935] ------ {27% 29}4| ------ Nor Cont’l Util 54s..1948) 70— 72 | 46,000] 53 <Aprj) 72 Oct 
Hamburg El Underground ‘ No Indiana G & E 63.1952) 107% 108 8,000} 10644 Mar) 108 Jan 
& St Ry 5}4s.....- iiinannn 27% 27%] 10,000 
Hood Rubber 7s..... 1936} - - ---- 10034 10144] --.---- 
Houston Gulf Gas 6s. . 1943} - - - - - - 104% 104%] 10,000 
64s with warrants. 1943} 102°4] 10254 10224] 1,000 
Houston Light & Power— 
Ist 5s series A___._. 1953} - - -- -- 10514 105%] 92,000 
Ist 444s series D_...1978} -- ---- 10334 104% shape 
ist 44s series E__.. 1981] ------ 10534 105%] 28,000 
Hydraulic Pow 5s... 1950} ------ cath: Ediedellt Giaacd 




































































































For footnotes see page 2341 
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Volume 143 New York Curb Exchange—Concluded—Page 6 2341 
Friday Sales Friday} Sales 
BONDS Last |Week's Range & Range Since Jan. 1 1936 BONDS Last | Week's Range| for | Range Since Jan. | 1936 
(Continued) Sale of Prices eek (Concluded) Sale of Prices Week 
Price |Low High\| Shares Low High Price |Low High| Shares Low High 
Northern Indiana P S— Standard Pow & Lt 68.1957; 80}4| 80% 81%4/|160,000} 6244 May; 84 Sept 
5s series C......... 105 105 105%] 18,000] 102 Jan; 106 June | Standard Telep 544s..1943) ------ 83% 87 6,000} 464% Jan| 87 Oct 
» Ssseries D_........ Bloscsee 104% 105 14,000] 102 Jan) 106% Sept | Stinnes (Hugo) Corp— 
44s series E....... 1970] 103%] 103% 103%] 22,000] 98 Jan; 104 June 7-4% stamped..... 52% 53 2,000}; 49 Feb; 65 Apr 
No States Pow 544s. ..1940} 10444} 10444 104%] 21,000) 10244 Aug) 104% Oct 7s stamp ctfs dep. 1936} - - - - - - t4z OF Et osu 53 Aug! 53 £Aug 
N’ western flec 6s stmp1945) 105%) 105% 105%) Y, 000] 4 Mar; 105% Oct 7-4% stamped... 1946{ 44%| 44% 45 2,000, 43 Aug ose Mar 
N’ western Power 68 A. 1960} - - - - - - 76% 78 24,000) §1 Jan} 78 Oct 7s stmp ctfs dep. 1946} - - - - -- 44 45 1,000; 42 Sept 48 Aug 
N’ western Pub Serv 5s 1957} - - - - - - 103 103%} 28,000 rt. Jan} 1034 Oct | Super Power of Ill 4s ‘65)- - -- -- 105% 105% 1,000] 104 Apr] 106% Jan 
Gas 66........ 1945] 108%} 108% 109 21,000 103 Jan} 109% June en Ge 70| 105 105 105%] 16.000] 104 Apr! 106 Jan 
Ohio Edison Ist 58....1960] 105%] 10534 106%} 26,000] 1054 Mar) 107 Jan | Syracuse 4 54s....1954} - - - --- 107% 107%] 3,000] 105 Apr; 110 Jan 
Ohio Power ist 5s B..1952| 10634] 106}4 106)s) 2,000) 104 Apr! 1074 Mar| _ 5sseries B.........1957]------ t106% 1084] ..---- 106% Aug] 109% Feb 
Ist & ref 4448 ser D. 1956) - - - - - - 105% 105%} 5,000) 103% Apri 107 Mar Tennessee Elec Pow 58 1956] 95%} Y5%4 9734/193,000) 89 Jan}; 98 Feb 
Ohio Public ce Co— ; Tenn Public Service 58 1970} 56 85% 86 91,000| 77% May! 90 #£«¥Feb 
6s series C........- 1953} - - - - - - 109% 109%| 1,000) 1083% July} 112 Feb | Terni Hydro-El 64s8..1953| 63 61 63 15,000} 41 Jan| 74% June 
Ss series D........-. 19 105%} 105% 106 14,000) 10444 July} 107 May | Texas Elec Service 58.1960} 1054} 104% 105%] 61,000) 99 Jan! 105 
54s series E......-. 961} ------ 110634 107 | ..-..-- 106 Apr] 1074 Jan | Texas Gas Util 68....1945) 564] 36 36%} 2,006] 29 Mar; 40 Jan 
Okla Gas & Elec 58...1950} 104%] 104% 104%] 10,000] 103% June] 107 Feb | Texas Power & Lt 58..1956) 106'4| 106 106%] 33,000] 104% Apri 106 Jan 
6s series A. .......- 1 102 102% 103% 5,000} 102 Mari 105 Feb RRR pe ES 2022)... - -- CERO ak ak te 104 Jan| 111% Sept 
Okla Nat Gas 44s...1951| 9834] 98% 98%] 53,000) 98% Oct] 98% Oct | Thermoid Co 6s stpd.1937| 9744] 9742 9744] 4,000! 90 July} 100 Mar 
5s conv debs... .. .- 1946} 101 100}4 1027/4) 76,000) 10044 Oct} 102% Oct | Tide Water Power 58..1979| 102-4] 102% 103 |20,000] 983% Jan] 103% Sept 
Okla Power & Water 58 '48} Y5'0| Y2iq YSse! 21,000) 86 Apr; 94% Jan| Tietz (Leonard) 74s. 1946} ------ $25 kg (ee 24 Junel 34 #$=Mar 
Os Falls 6s...... 1941} 10i%4} 10146 102 7,000] 93 Jan} 102 Oct | Toledo Edison 5s..... 1962} - - - - - - 107 107%] 30,000) 106% Apr| 108 # $=Mar 
Pacitic geen oe 5s '40| 106}4| 106% 10634) 3,000] 10534 Apr} 108 Aug| Twin } saad Rap Tr 54s '52| 9044] 894 90%/|120,000) 76% Jan| 90% Oct 
Pacific Co— Ulen 
Ist 6s series B.....1941] 120'4| 120% 120%] 11,000] 119% Jan} 121% Mar 6s 3d stamped... 1944) 42 41% 43 56,000] 37% July oes Jan 
Pacific Invest 5s ser A.1948} 100 95%% 100 | 11,000) 98 Apr} 102% Mar] Union Amer Inv 56 A_1948}------ 102 102 1,000} 100 Mar] 102% Aug 
Pacific Ltg & Pow 58. .1942) - - - - - - 11644 116%} 2,000) 114 Jan} 11644 May | Union Elec Lt & Power— 
Pacific Pow & Ltg 58..1955| 945s} %4'4 93%5/156,000] 80 Marl 94% Feb 5s series A......... 54| 106%| 106% 106%] 1,000] 105% Augi 110 Feb 
Palmer Corp 68..-...- 938 ------ 10234 102}4; 1,009) 101% Apr] 104 May 58 series B._....... 1967} 105 105 105%| 7,000] 105 Mar! 107% May 
Penn Cent L& P 4348.1977| 104%) 104'4 104%] 33,000) 100 Jan} 105% Sept RE i 957) -- - --- $107 =. .-..] ------ 104 Apr| 107% Sept 
cibenabebdeeece 1979|------|t105%4 107 | ..-.--| 104% Apr] 107% Apr | United Elec N J 4s_..1949] 11634] 11644 11644] 1,000] 113% Jan) 116% Sept 
Penn Electric 4s F_...1971]-- ---- 101} 101%] 35,000} 97% Jan} 102 Aug | United El Serv 7s ex-w 1956) ------ 61 62 7,000) 45 Jan} 72 June 
Penn Ohio Edison— United Industrial 644s 1941) - - - - - - $27% 35 | ------ 25% May| 32 Jan | 
6s series A x-w..... 1950} - - - - - - 105} 10534} 9,000] 101% Mar| 106% June MeO © Gisecccctcou 1945} 27%] 27% 27%] 2,000) 25% June] 33 Jan 
Deb 54s series B...1959] 102%} 102% 103%] 35,000] 98% Mari 105% July United Lt & Pow 0. ON 88; 385 894 | 63,000} 76 Jan| 92 June 
Pennsylvania Power 5s '56}- - -- -- 106 4 10634) 2,000) 105 Jan} 108% July | 6%4s............-.. 92%) 92% 9349} 9,000] 80 Jan| 97 July 
Penn Pub Serv 68 C..1947} -- - -- - $107% 107%] ------ 106% Febj 108% July 5i4s “ee y SREP i959 105%} 105% 106 | 27,000] 100 Jan| 106% May 
5s series D........-. 1954} - - ---- e.« 2a  Eeeaned +t, Jan} 107 Aug | Un Lt & Rys (Del) 5448'52| 9454) 94% 9534)116,000) 81 Jan| 96% Sept 
Penn Water & Pow 58.1940) - - - - - - $1156 112%} ------ 111% Sept] 114% Jan | United Lt & Rys (Me)— | 
4s series B._...-- 1968} - - - - -- 10444 10443] 1,000] 104% Oct] 108% June 6s series n BOS 2 1952) 114%| 114% 114%4] 16,000] 104 Jan} 114% Oct 
Peoples Gas L & Coke— Ls . 63 series A_____._.. 884! 387 8844} 12,000] 7§ Jan} 90% July 
4s series B._......- 981} 95%} 98}4 93%} 86,000) 86% Jan} 100 Mar ate Pow & Lt 6s a 7 1034} 102% 103%] 9,000] 903% Jan} 103% July 
Peoples Lt & Pr 5s_...1979] 25 | 24% 26 [525,000) 6 Janj| 26 Oct| 4Ms._..._..__....1944]------ 10144 102 7.000] 9234 Mar| 102 Oct 
Phila Electric Co 58..1966] 112%} 1124¢ 11244] 31,000] 111% June] 113% Mar Uties Gas & Elec 5s D- 1956 esas 105%4 105%4] 3,000] 105 June} 1064 May 
Phila Elec Pow 5348..1972| 1104] 110%4 111%s} 90,000] 108% Aug] 112% July 5s series E___......1952}------ 105% 106%} 14.000} 105% Apr] 107% June 
Phila Rapid Transit 68 1962) %6 96 = 96 1,000} 86% Jan] 98 pt Valvoline. i) aoe 1937] - ----- t100 = 101%] ------ 964% Jan| 10044 Aug 
Phil Sub Co G & E 44% °57|------| 107'4 107}4| 6,000] 10544 Mar] 108% Jan | Vamma Water Pow 548 '57|-- - --- $102 ....-.] ------ 100% May| 104 # Apr 
Piedm’t Hydro-El 64s "60! 59}a} 59's 60 18,000] 4] Jan} 75 June| Va Public Serv 54s A.1944! 10234) 101% 102}4] 70,000) 96 Jan} 103 Aug 
Piedmont & Nor 5s...1954 ------ 106 =: 106 1,000} 103 Jan| 106% Mar lés registered___ 1946 ------ 101 101 1) 101 Oct} 101 Oct 
Pittsburgh Coal 66. ..1949 -- ---- 10634 10634 10,000} 105 May! 108 Mar let ref 58 series B ..1950, 10034} 100% 101 , 18,000) 91% Jan| 101% Sept 
Pittsburgh Steel 6s...1948, 104%} 104}9 105 6,000] 96 meee ee eee es ee 946) - ----- 95% 9644) 14,000) g3 Jan' 97% Sept 
Pomeranian Elec 68..1953} 25'4| 23'4 23%s| 6.000) 20% May 27% Mar Waldort-Astoria Corp— ae Pe 
Poor & Co 68.......- 1939] ------| 10439 104%] 14,000] 1035 Feb 106 Jan 7s with warrants...1954) 29°%4| 28 29%¢|122,000) 17 June 30% Sept 
Portland Gas & Coke 5s’40} 50 78% 81 75,000} 65 June, 83 Jan | Ward Baking 63_....- 1937] ------ 10234 10239} 5,000) 102 Oct! 107 Jan 
Potomac Edison 5s E. 1956} -- - -- 106%4 106%] 3,000) 105% Mar| 107% Aug | Wash Gas Light 58...1958| 107 107 —- 107%} 60,000) 1054) Mar] 107% Oct 
4\4s series F_._.... 1961} ------ 108 = 10834] 11,000] 106 Jan| 1084 Mar] Wash Ry & Elec 43..1951|------| 10634 106%} 7,000) 105 Aug} 107 Mar 
Potrero Sug 7s stpd..1947}------| 56 57 | 7,000) 66% Jan} 914% Mar | Wash Water Power 58.1960} 106%<| 106% 106%} 1,000) 105 -Feb| 107% Feb 
Power Corp(Can)4s B’59} 95 95 100 | 20,000] 90 Jan} 100% Sept | West Penn Elec 5s_...2030| 105 | 105 10534} 32,000) 99 Jan} 105% Sept 
Power Securities 68... 1949] - ----- 1007/4 101 | 24,000) 9734 Jan] 101 July | West Penn Traction 5s '60/------| 109% 111 9,000) 103% Jan} 111% Aug 
Prussian Electric 68..1964|------| $49% 25%} ------ 224% June} 32 Feb | West Texas Util 5s A.1957| 96%] 96% 97 | 96,000) 88 Jan| 97% Sept 
Public Service of N J— ; West Newspaper Un 6s 44) 73%4| 73% 75 | 21,000] 33% Jan} 77% Sept 
6% perpetual certificates} /41 3s; 141)o 141s] 14,000] 132% Jan] 145% May | West United G & E 548 '55)------ 105% 10634] 26,000) 105 Mar] 106% Mar 
Pub Serv of Nor Illinois— 2 ee] Wheeling Elec Co 5s._1941|------ $107%% .....] ------ 10644 Sept) 107% June 
Ist & ref 5e......-.. 1956|------| lil} 112 | 18,000) 1085 Jan] 112% Sept | Wise-Minn Lt & Pow 5s '44| 1074) 107%4 107}4) 9,000) 106 Jan| 107% 
5s series C._....... 1966] ------ 107} 107)4| 1,000) 104 Feb] 10734 Oct | Wise Pow & Lt 4s._..1966| 100%%! 100% 100%§| 59,000! 100% Sept] 101% Sept 
44s series D._..._. 1978} -- - --- 1039 103)a} 1,000] 101% Jan} 105 Aug | Yadkin Riv Pow 5s_..1941|------ 197 107 | 1,000 106 Marj 109 Sept 
4l4s series E__._... 1980] -- - - - - 103 }g 10439] 17,000] 102 Jan} 105% Sept | York Rys Co 5s__.... 1937| 10344, 103% 103}4| 10.000; 102% Apri 104% Jan 
Ist & ref 444s ser F_1981| 104 | 103% 10436) 45,000) 102 Jan} 104% July 
4léa series I_._.._._._. 1054] 10534 105%} 14,000] 103% Apr] 106 July 
- - ad +e ‘a 1966] 105%4| 105'4 105 10,000 105% Se 106% Se 
s series A__.._..... 073 v4 o% Us pt pt 
Puget Sound P & L 5448'4y| 945s} 9440 96 [107,000] g6% Jan| 9654 Feb | FOREIGN GOVERNMENT 
Ist & ref 5s series C1950) %2%| 91% 92%4) 46,000) 833g Jan} 9344 Jan | AND MUNICIPALITIES— 
Ist & ref 444s ser D.1950) 87'4| 56% 57%] 49,000) 783 Jan} 8944 Feb 
Quebec Power 5s. .... 1 104}4) 1044 1045s] 2,000} 103 = Apr} 106% Mar) Agricultural Mtge Bk yoo ; 
Queens Boro Gas & Elec— 20-year 78......-.-- 946] ------ $20}@ -----|------| 18% Jan| 214 Jan 
5348 series A......- 1952} ------ 106 =106%3) 5,000] 103 Jan} 106}4 Sept 20-year 7s. ......-. 7|------ 2024 204] 33,000] 17° Jan) 21% Jan 
Reliance Manag’t 5s. _ 1954] -- - - - - $1004 10L | ------| 983% May] 104 Jan | Baden 7s............1951]------ $23% 25 | ------ 20 May! 26% Feb 
Rochester Cent Pow 5s °53]------| 5/  5¥ 5,000| 74 Jan} 95 Feb! Buenos Aires oneal 
Ruhr Gas Corp 6}48..1953]------| 27/4 27%] 2,000) 25 May! 33 Feb 73 stamped ___....- 1952} 72)4| 71% 72)6) 2,000) 5554 Jan| 72}4 Sept 
Rubr Housing 6}48- ..1958}------| $25%% 26 ¥5 === = = = 22% June| 27 Feb 7}4s stamped... -_... 947) 73%) 73% 73%) 3,000 ors Jan| 7444 Aug 
Safe Harbor Water 4448 °79} 107°s| 107/4 107%] 26,000) 105% Aug] 10834 June | Cauca Valley 7s.....- 1948} - ----- 9 9%} 12,000 7% May! lil Feb 
St Louis Gas & Coke 63°47} 16's} 16 17>} 16,000) 12 July} 19% Jan | Cent Bk of German State & 
San Antonio PS 58 B..1958] 106 | 106 106%5/ 20,000) 1013{ Jan} 106% Sept Prov Banks 6s B...1951|------ ,254 2554) 6,000) 243{ May| 3334 Mar 
San Joaquin L & P 6s B ‘52}------ $131 4 132%} -- ~~ ~~ 124 Jan} 132 Sept 6s series A....... 1952] ------ $2579 ----.] ---~-- 25 May! 34 Jan 
Sauda Falls 5s...---- 1955|------ 10844 108\4| 2.000 107% Sept] 110 Jan Danish §44s........- 1955|------| #99 100 | ---._- 95% Jan} 102 July 
Saxon Pub Wks 68... 1937] ------ 26% 26%} 2.000 2434 July] 33 Jan =&e........-.......- 53} 97s] 97 9844} 10,000] g9i% Jan] 100 Aus 
Schulte Real Estate— J jad Danzig Port & Waterways : 
6s with warrants -.. 1935) - - ---- 24 = 27 _—| 14,000) 18 June} 3044 Mar External 634s-_-..-.. 1952] ------ 6034) 6,000 Aug! 73 #£Apr 
6s ex-warrants--.-.- 1935} 294] 2349 29341114,000] 16 July} 30 Feb | German Cons Munic 7s '47|------ 25 | 14,000] 183% May| 28% Fe 
Seripp (E W) Co 5448_1943]------| 103 103%] 4,000] 10154 May| 104 Jan ured 6s......... 947]|------ 2534} 27,000) 183% May] 2844 Feb 
Seattle Lighting 5s...1949} 65 65 6S 1,000] 61 Apr} 724 Feb | Hanover (City) 7s....1939|------ 24%; 5,000; 21 May! 325% Jan 
Second Int'l Sec 5s...1948} 992] 9979 100)4] 6.000) 98 Apr] 103 Feb | Hanover (Prov) 64s_.1949}------ 26 4} ----~- 1944 May| 26% Jan 
Servel Inc 5s__......- 1948] - - - --- $105% 107 | -.-.--| 106% Aug] 108 Feb | Lima (City) Peru 643.1958) ------ 12}g} 4,000 9 May! 13 BSeps 
Shawinigan W & P 4348 '67| 104 | 10334 10449) 46,000) 100% Jan} 1055 Mar | Maranhao 7s__......1958| 17%4 17}e| 2,000} 13% Jan] 18 Oct 
4\4s series B...-.-- 1968] - - - - - L03}9 10434} 3,000] 100% Jan} 1054 Mar | Medellin 7s series E..1951) ------ iz}; 3,000; 9% Jan| 144% Ang 
Ist 4348 series D_..1970} 1044] 104%4 104%4) 3,000] 100 Jan} 10534 Sept | Mendoza THE» cnet O8l ~-----| 495% -- ---| ------]| 714 Febj| 95 July 
Sheridan Wyo Coal 68_ 1947] - -- -- - Ti 72 | 5,000] 68 Jan} 72 July 4s stamped -_-...... ~1951} 57 8734] 65,000) 63 Feb) 88 Jvle 
Sou Carolina Pow 58.1957] 99°4| 99% 100 | 28,000! 97 Apr! 101 July | Mtge Bk of Bogota 78.1947 
Southeast P & L 63...2025| 107)4| 106}9 107)4) 50,000] 101 Feb} 109 Aug Issue of May 1927....-.-|------ 224] ------ 18 Jan} 20% July 
Sou Calif Edison Ltd— de % nf Issue of Oct 1927.......|------| #<U% -- ---] ------ 17% Mar| 22 #£«Apr 
Debenture 33%(s_...1945) 106%} 10653 107 | 20,000] 1034 Mar) 106% Aug | Mtge Bk of Chile 6s_..1931)------ 1334} 3,000] 12 Jan| 14% Jan 
Ref M 3%s. May 1 1960} 107 106 % 1074} 77,000) 101 Jan} 107% Oct 6s stamped_......- 1931}------ 15 | ------| 12% Sept} 1234 Sept 
Ref M 3%s B_July 1 '60} -- - --- 107 107})4| 16,000} 100% Jan] 107% Oct | Mtge Bk of Denmark 5s'72| %3'4 98%} 6,000) 924% Jan} 99 Sept 
Ist & ref mtge 4s...1960} 110 | 109% 110 | 7,000) 10634 Mar] 111 Aug | Parana (State) 7s....1958| 20% _ 20%} 22,000) 10% Jan} 23% Apr 
Sou Calif Gas Co 44s. 1961) -- - - -- 107% 107%} 19,000) 105 Apr] 107% Oct | Rio de Janeiro 6%s..1959} 15% 4 15%| 24.000] 12 Jan} 17 Jan 
Sou Counties Gas 448.1968 __ | 104}6 10439] 6,000} 103 Feb] 10434 June | Russian Govt 6}4s...1919)------ 1% 1%); 8,000 May| 2 Jan 
Sou Indiana Ry 48_...1951} 55'2} 59 55}9) 46,0001 563% Jan} 86 Sept 6 : certificates. ...1919 1% 134 1%] 91,000 % May 2 Jan 
Southern Nat Gas 68..1944| 103)0] 103% 10339] 24,0007 101 Jan} 104 Jan a i 1921 1% 1% 1%] 32,000 June 2 Jan 
S’ western Assoc Tel 58.1961} 101%4| 101% 102 16,000 92% Jan! 103 Sept Bigs certificates... ..1921)------ 15g 1%] 5,000 % Sept 2% Jap 
8S’ western Lt & Pr 58..1957] - ----- 103% 10434} 32,000} 99 Jan} 104% Sept | Santa Fe 7s.........- 1945} 67 67 = 67 1,000) 58 Feb} 71 Mar 
So'west Pow & Lt 6s..2022|------| %9%2 100%) 7,000) 91 Jan} 1014 June 7s stamped......- 1945, 5244) 51% 52%] 4,000} 49 June} 60 Apr 
S’west Pub Serv 6s...1945} 1050] 10544 1054s] 4,000] 100 May] 106 Oct | Santiago 73.......... 1949} - - ---- 12% 12%) 1,000} 11% Jan} 12% May 
Stand Gas & Elec 63..1935} 83's} 53 S84 | 32,0001 69 Jan} 86 #£Sept TR eC aS Ss ponoe 123, 12%} 3,000) 11% Jan} 12% # Oct 
Certificates of deposit.| 53 83 = S4}a] 51,000] 674 May| 8634 Sept 
Convertible 6s... .. 1935} 83'4] 453 S339] 21,000) 69 May] 8644 Sept 
Certificates of deposit.} 83s} 53 S4}9] 51,000] 66 May! 86% Sept 
Debenture 6s__.._- 1951} 83%] 83% 85 | 34,000] 64 May! 85% Sept 
Debenture 6sDec 1 1966} 83%} 83 (85 | 51,000] 6344 May! 85% sept 
Standard Investg 544s.1939} 100%j| 100 100%] 6,000) 97 Jan} 102% Feb 
* No par value a Deferred delivery sales not nci:uded .n year’~range. nm Under 
the rule sales not included in year’s range. fr Cash sales not included in year's 
range. zs Ex-dividend. 
t Friday’s bid and asked price. No sales were transacted during curren week. 
e Cash sales transacted during the current week and not included in weekly or 
yearly range: 
No sales 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the curren week and not necluded 
weekly or yearly range: 
No sales. 
Abbreviations Used Above—*‘cod,” cert ficates of deposi:; “‘cons, * consolidated, 
eum,” cumulative: “‘conv,”’ convert.ble ‘“‘m,"’ mortgage; “n-v,"’ non-voting stock; 
‘*y ¢ c,”’ voting trust certificates; ,’ when issued “w » ” with warrants 
‘*x-w,”’ withou warrants 
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Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
New York Real Estate Securities Exchange Sale | of Prices | Week 
Closing bid and asked quotations, Friday, Oct. 9 Stocks (Concluded) Par| Price |Low High| Shares Low High 
New River Co pref....100)....-- 73 80 143} 73 May! 87 Jan 
Unlisted Bonds Bid | Ask Unlisted Stocks Bid | Atk |NYNH&HRR(The) 100 Stella a 3% 4% 146 2% Apr 5% Feb 
I 27c 30c 11,4145 26c May| 658c Jan 
Dorset ctfs of deposit... -- 32 ...||City & Suburban Homes. . 4%| 54 | Old Colony RR...---- i00 21 21 21% 213} 19 Aug! 70% Mar 
Oliver Cromwell ctfs-....- 8%) 10 ||Lincoln Bldg Corp vtc.-.- SF << iia aiah kaaapas 27 27% 75) 14% May| 27% Oct 
Pennsylvania Bldg ctfs_...| 30%) 33%/||39 Bway Inc units..-.-.--.-.- 7 --- | Pennsylvania RR... -.- Tilidadese 39% 41%] 1,421 84% Apri 41 Oct 
61 Bway Bidg 54s-..1950) 53 nee | Quincy Min-Assess unpd 25| 42c | 35c 60c | 4,369) 35¢ Oct) 15% Feb 
Assessment paid... - iiswebn 1% 2 470} 1% Oct; 2% Sept 
ei Reece Buttonhole Mach.10/-..-.--.- 23 23 105} 15% Jan; 23 Aug 
Reece Folding Mach Co.10| 25%} 2% 2% 200; 1% Jan) 3 _ Sept 
ss ead Shaws amma oon] S| Ht, HS] MG Mag Bool BE Say 
Stone & Webster........ * 19 4 
Orders Executed on Baltimore St Exchange aia tscan ol 6 5g 8 175} 1% Jan| 8% Sept 
2d preferred.......... es 51 53% 40} 25 Jan} 53% Oct 
STEIN BROS. & BOYCE =f 1ratittiesscocios| nc atl] a) Bac See) abe 
: Union Twist Drill Co....5/..-..-.- 6 27 265) 21% June; 28% Mar 
6. S$. Calvert St. Established 1853 39 Broadway United Gas Corp..-.---- Saleh 6% 7 50} 4 £4Jan| 9% Mar 
NEW YORK United Shoe Mach Corp.25/ 90 89 90 2,302) 83 Jan| 90% Feb 
BALTIMORE, MD. York, Po. Preferred...........- are 39 39% 89} 37% Aug) 42 Feb 
Hagerstown, Md. Louisville, Ky. ork, Utah Metal & Tunnel_--.1| 94c | 92c 1 | 3,350] % Jan| 1% Aug 
Members New York and Balttmore Stock Ezchanges Venezuela Holding Corp--*}..---- 4 | = 200). Ss 80e «Apr; 1 Feb 
Chicago Board of Trade and Commodtty Exchange, Inc. Venezuela Mexican Oil..10| 6%%| 34 6% 345] 2% Apr 6% Oct 
Vermont & Mass Ry Co 100/...-.-- 132 132 5) 124 Jan| 135 May 
Waidort System Inc...-- * ies nit. tt. . = : ‘6 — is: 7 
arren Bros Co......-- * 9% , a 
Baltimore Stock Exchange Warren (S D) Co.....--- +| 28 | 2314 28 195] 21. Mar| 29% Jan 
Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists eatin 
Friday Sales Eastern Mass St Ry— 
Last |Week'’s Range| for Range Since Jan. 1 1936 Series A 4}4s....-.- 1948; 84 84 85 $4,000; 70 Jan) 85 Oct 
Sale of Prices Week Series B §s__..-.--.- 1948! 90 89 90 7,000! 70 Jan| 90% Aue 

Stocks— Par| Price |Low High| Shares Low High 
Arundel Corp........-.-.- 17%| 17% 18%| 2,101) 16% Apr; 22% Jan 
Atl Coast Line (Gon 0 vane 441, “on 141} 26% July} 45% Oct 

lst pref v t c......... . 5% 4 “4 an e ; 7 
Black & Decker com....*| 26%| 26% 27%] 789] 19% July| 30 Feb Listed and Unlisted 

Dt. ~tneaneonce +See 27% 27% 134; 27 May! 36 Feb 
Open Geet a Fee c5i:| 00 005] al Ot seal ee Paal H.Davis & Go. 

5% preferred......- 100} 113%/| 113 113% 70; 111 July] 116 Feb 
n ebeweghee er 30” 40 | 835| 17 Jan| 41” Sept 

Preferred. .....--.-.-- 3934 9 8 an D rk Stock Exchan Chien Stock Exchan 
sew f = 4 yo = ss: weds wis, can 30% ro 132% ~— ieow York Gueb Exchange Chicago Curb Sechande 

uar Fire rp. 8 a ”“% 

Finance Co of Am cl A... */_...-- 11% 11% 8| 9% June] 12 July 10 So. La Salle St., CHICAGO 
Guilford Realty pref.....*|....-- 58 8 15} 50 Feb; 61 Mar 
Houston Oil pref....-.-. 100; 18%) 17% 18%] 3,521) 14 Aug! 20% Jan 
Mfrs Finance com vy t....*/...--.- 1 1 10 5g Feb 1% Mar : 
“ie caakeeee 25 9 8% 9 114 7% M 114% Jan Chicag k Exchange 

“4 — wo222222225 athe 1 % 1% 72 8 ted 2” Jan | Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists 
BN ene sl...*| 08 a58°| ~ si gen” noel sen” Same — Yo 

ercantile Trust Co- -~..50/-.-.--- pr y , nae 
Monee sTies| aiis| ox af] Mol ahig tee] 28% iad Sa] ete\ tee en 

onon enn oP \y 5 % e ug = 
Mt Ver-Wdb Mills com_100|_--__- eee 10| 1% June| 3% Jan| Stocks a ee ee ee) eee aha 
Mt Ver-Wood Mills— Abbott Laboratories— 

PUCSMNTOS.. occ cccccs BE cccens 70 71 66; 40 Apr| 71 Oct new — 51 53 800} 50 Oct 7 Au 
New Amsterdam Cas_...5| 16%} 14% 17%] 6,196] 9% Apri 17% Oct any Di} Mig com...*|_._- ‘ 195 20° 700 is June 1” Sept 
Northern Central Ry -.-50) -----. 101 101% 23) 95 Jan) 101% Oct | Advance Alum Castings--5| 9%| 9% 9%| 2,800/ 5% Japn| 9% Sept 
Owings Mills Distillery..1) 14) 1) 1%) 1,250) (1% July) 2 Aug | Ainsworth Mfg Corp com10|_...-. 60 65 30} 46 Jan| 65 Oct 
Penna Water & Powcom.*; 954) 95% 95k 115) 87 Jan} 98 July | ajiied Products Corp— 

Seaboard Comm’lcom A110} 11 11 11 10 8% Feb) 12 Sept Pee ee 19% 20 300} 11% June} 20 Oct 
U S Fidelity & Guar-_.-.- 2} 26%) 23% 27%] 9,791) 13% Apr| 27% Oct nae bantte ERAGE 23% 23% 250! 21 Jan| 25% Feb 
Western National Bank. 20) - - - - - - 35% 35% 25| 34 Jan| 3634 ADr | Amer Pub Serv Co pref.100| 63 60 64 240; 20 May! 69 Sept 
Armour & Co common.-.5 5% 5% 6 5,750 4% June 7% Jan 
Bonds— Asbestos Mfg on omy ag 3% Bais A. 4 sone Ry —_ 50” = 
Associates Invest Co com. 58% 634 ; an 9 t 
4s Annex impt- ---- 1951) ..-.-- 115 115 $600| 11534 Feb] 115 Apr]! Automatic Productscom_5| 9%} 9  9%| 2'300 78 Feb| 11 Feb 
4s Harbor serial_...1957|_..-.-- 116 §=6116 300; 116 Oct} 116 Oct Backstay Welt Co com._.*|_____- 15 15 70| 14 Feb! 18 Jan 
4s water serial. ---- 1958} ------ 1184 11844 700) 115 Apr} 118g Oct | pastian-Blessing Co com.*| 16 14% 16%] 5,400; 6% Jan| 16% July 
3}48 new sewerag imp-_ 1980) - - - - - - 15 115 600; 111 Apr) 115 Oct | Bendix Aviation com.---*} 31%| 30% 32%| 7,300! 21% Jan) 32% Oct 
Balt Transit 4s flat..1¥75| 37% 36 37 % 41,500 15% Jan| 37% “cet Berghoff Brewing Co----1 12 11% 12%! 8,000 7% jJan| 14% July 
+ ~euageemnenem 1975) 4374) 43/4 44 | 2,500) 17 Jan) 44 Oct | Binks MtgCoAconvpref*} 8%| 8 8%] 220] 3 Jan} 10% July 
B 5s--..---------- 1975) ------ 994 100 2,000; 84 Jan) 100 APF | Bliss & Laughlin Inc cap.5| 29%| 29 2934] 2,500} 22% Apr] 31% cept 
Read Drug & Chem 5%s'45'_____- 100% 100% 1,000; 100 Apr' 101% June Borg Warner Corp com.10| 81 80 82 90C| 64 Jan| 83% Mar 
7% preferred....-... 100 I ae 108% ets, . oh, _ 111% Mar 

Brach & Sons (E J) com.-.*;|___.-- 21% 21% j ar A 
Boston Stock Excha nge Brown Fence pS Witen tee ’ " ” 
: , . , . “_ . I 25%! 25 26% 500} 25 Oct; 30% Mar 
Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists 4 aeepaenapiategte e| iol 19 1954 500] 18% Sept| 345¢ Mar 
Friday Sales Bruce Co (E L) com...-- *| 16%] 15% 16%] 2,450) 11% July}; 18% Mar 
Last |Week's Range| for Range Since Jan. 1 1936 Butler Brothers-.....-.-.- lu; 13%] 13% 14% 44,350 7% Jan) 14% Oct 

Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High Castle & Co(A M)com..1U; 57%; 53% 57%! 41,350!| 38% Jan! 57% Oct 
Central Cold Storage com20) __ _--- 13% 133 120; 13 Sept; 17 Feb 
Amer Pneumatic Service— Central Ill Sec— 

6% non-cum pref_..-.- ae 3 3% 2 July 5% Aor I a 1 1% 550 1 Jan 2% Feb 
Amer Tel & Tel_.-.---- 100; 178°%| 175% 179%| 2,879| 149% Apr! 180 Sept Conv preferred -......-.. * 15%! 14% 15%; 1,100} 12 July; 18 Jan 
Boston & Albany... .--- 100; 152 145% 152 129; 117% Jap; 152 Oct | Cent Ill Pub Serv pref...*| 74%| 69 74%} 3,170) 657 Jap| 72% Oct 
Boston Elevated... -.-.-. 100; 68%!) 66% 68% 270| 65 May! 70 Feb | Central S W— 

Boston Herald Traveler..*}; 29%} 2944 30 447; 29 Aug} 31% Sept i ns a nin 1 2% 234 %| 9,65C 1% Apr 3% Feb 
Boston & Maine— Prior lien preferred....*| 88 87 90 320} 49 Jan; 97 Sept 
ee ae 84 8% 95 5% Apr) 10% Jan TS *| 58%! 657 59 690; 20% May! 68 # £Sept 

Preferred stamped_..10 |_____. 7 7 50 3% Jan 84 Feb | Central] States Pr & Lt— 

Prior preferred - - .-.-~- 100; 37 34% 37% 1,154, 17% July; 41 Feb DR. .p_anbpeeseoce *| 17% 14% 17% 660 8 Jan; 22% Feb 

Class A Ist prefstpd.100; 13%; 12% 14 950 4% July}; 14% Feb | Chain Belt Co com-_-.---- “| 59 58 59 66; 35 Jan; 69 Oct 

Class A Ist pref..... a 1l% 11% 50 5 Apr; 12% Feb | Cherry Burrell Corp com.*| 64%) 60 64% 290; 40% Jan 64% Oct 

Class B Ist pref...-- aes 14 14 25 8% Mar! 14 Oct | Chicago Corp common..-.* 5 4% 5%! 31,100 4 Apr 5% Mar 

Class C lst pref stpd.100; 14%; 13 1434 355 5 June} 15 Feb PL, wcuuneseeee + 651 48% 51 2,950} 43% Apr 52 Feb 

Class D Ist prefstpd.100; 21 18 21 445 8% June} 21 Oct | Chicago Electric Mfg A..*}_____- 20 20 50; 18 June; 25 Jan 
Boston Personal Prop Tr.*} 15 144% 15 465| 12% May| 15% Jan | Chicago Flex Shaft com.-.5| 53 51% 53 550| 33% Jan; 655 Sept 
Brown-Durrell Co com...* 34 3 3% 130 2% July 7 Jan | Chic & No W Ry com--.100/_____- 3% 3% 100 2% Aug 4% Feb 

7 Chicago Riv & Mach cap.*}_____- 31 32 150} 25 Jan| 34% Apr 
Calumet & Hecla.....-.. 10% I11 280 5% Jan; 14% Apr | Chic Towel Co conv pref.*| 105% 105 105% 50} 100 Jan| 106% Aug 
Copper Range....  _-..25 84 S 8%! 1,621 6% Jan 94% Apr | Chic Yellow CabiInccap.*| 31%) 29% 32 1,850; i9% Jan; 32 Oct 
East Gas & Fuel Assn— Cities Service Co com -_.-..* 43% 3% 4%) 15,100 2% Mar 4% Oct 

FS 7% 7% «8 190 3% Jan; 11% Mar | Club Aluminum Utensil_.* 1% 1% 861% 250 1% May 3% Jan 

44% prior pref....-. 100; 72%] 72 72% 110; 60 Jan}; 85 Jan | Coleman Lp & Stove com._*/______ 30 30 80; 380 Sept; 38 Feb 

6% cum pref........100) 57 57 59% 245; 41% Jap; 83 Mar | Commonwealth =dison.100} 115%)| 106% 116 3,950| 96% Jan| 116 #£x=%4July 
Eastern Mass St Ry— Compressed Ind Gases cap*} 424%| 41 424%; 2,100) 41 Sept; 72% Aug 

ETT: 1% = =62 467 1% Jan 3% Apr | Consolidated Biscuitcom.1} 10%} 10% 10%] 3,250) 10% Oct) 11% Aug 

Preferred... ccccccce ee 46 47 170| 33 Jan} 62% Apr | Consumers Co— 

Adjustment. ......-. ae 54% 5% 30 3 Feb 7% Apr NS EE 5 54 56 2,600 \% June 1% Feb 
Eastern SS Linescom.-...*| 12 12 13% 365 8% Jani 15 #£=July 6% prior pref A._-.-- 100 9% 9% 10 340 5% Jan| 12% Feb 
Economy Grocery Stores_*}__ _---. 174% 17% 18} 16 May| 23% Mar 7% cumul pref. .-....100/]_..... 5%) 605% 30 2% Jan 7% Feb 
Edison Elec Illum-.-..-.- 100} 16244 /|7162 164% 529| 155% Jan} 169 #$=Mar | Continental Steel— 

Employers Group----.-- *| 22%| 22 23 953} 20 Apr} 27% Feb ae *| 33 33 33 50| 27% July| 47 Aor 
General Capital Corp....*/....-- 42 42% 345| 36% May| 42% Oct a I i abe 101 102 90| 97% Aug! 117% Jan 
Georgian Inc(The)A pf- “So A RRR 1% 1% 10 1 Feb 1% Jan | Cord Corp cap stock.-.--- 5 4% 44% 434) 3,600 3% Aug s Apr 
Pear. casdcodaane 10%; 10% 10% 101 5 Jan} 11% Aug | Crane Cocommon...-.-.-- 25} 42%| 39% 43 5,950) 24 Apr] 43 Oct 
Gillette Safety Razor - fone” 16 144% 16%] 1,225) 13% July} 19% Feb Preferred. .......-- 100} 133%} 133% 135 200} 120 Jan| 138% Sept 
Hathaway Bakeries pref._*).._._. 52 56 55| 26% May! 56 Oct | Curtis Lighting Inc com. .* 6 6 6 50 3% Jan 8) Mar 

EE eee en *| 10 954 10 220 5% Jan; 11% Sept | Dayton Rubber Mfgcom_*| 18%} 17% 18%! 1,450! 10% Jan| 18% Oct 

RRR eRe eR 2% 2% 75 1% May 2% Jan Cum class A pref... .-. 35| 32 31% 32% 150; 19% Jan| 32% Oct 
Helvetia Oil Cot c-....--1|-.-.-- 34 34 250 40c July; 1.75 Aug | De Mets Inc preference_.*!_____. 27 = 27 10} 21% Jan| 27 Oct 
Internat! Button Hole M 10}... ~~ 244%, 24l6 100; 16% Jan) 24% =Oct } Decker (Alf) & Cohn coml0/_._-.-- 74% 8% 360 4% Jan 9% Mar 
Isle Royal Copper Co__.25/)_.__-- 154 134 360 46 Jan 2% Apr | Dexter Co (The) com....5}_____-_| 16% 17 110 9% Jan; 18 Aug 
Maine Central com....100; 13 12 13 180 7% Jan) 18 Mar | Dixie-Vortex Co com-....*| 19 is% 19 450; 18% July; 21 June 

5% cum pref........ Pee 36% 38 233} 18% Jan) 45 Mar EY ee *| 39%] 39 39% 300| 38% May! 41% June 
Mass Utilities v t c_._..-. i 3 3/4 2,931 1% Jan 3% Feb | Econ Cunnghm Drug com */_.__-_- 174% 18 450| 16% Jan| 20 Mar 
Mergenthaler Linotype..*| 5244) 50 52% 350; 38% Jan| 52% Oct | Eddy Paper Corp (The)_.*/_._--- 27 28% 250; 23 Apr| 30 Jan 
New England Tel & Tel100! 130 jl 29% 130% 364| 117% Mar| 132 Sept Elec Household Util eap_5| 13% 13 14 2,250| 13 June} 18% Jan 

For footnote. «ee page 2343 














—— 












































































































































oe e . 
Volume 143 Financial Chronicle 2343 
Friday| | Sales 
Last |Week'’s Range\| for Range Since Jan. 1 1936 
Sale of Prices Week |—— Members Cincinnati Stock Exchange 
Stocks (Concluded) Par| Price |Low Hwgh\ Shares Low High Active Trading Markets In 
Elgin Nat Watch Co...15/..-.-.-- 40% 43%] 1,250| 27% Jan) 43% Oct 
Fitz Sim & Con D&D com *}_.-..-- 18 18% 150} 16% Jani 23 Apr incin and | isted sted Securiti 
Gardner-Denver Co com.*|....-- 51% 54% 220; 39 Jap} 60 #£July C nati Ohio and Uni eS 
$3 cumul conv pref-_-_-.20)..---.. 64% 64% 50| 64 Sept) 64% Oct 
General Candy Corp A...5| 17 16% 17 200; 11% Jan} 18 Sept B A L L | N G E R & C O 
Bene - we. *| 12%] 12 13%| 12,950 7% Aug! 14% Aug ss 
mmon (new) ..-...-- i , 
Godchaux Sugars Inc— UNION TRUST BLDG. CINCINNATI 
OleSs Ac oc ccecccecese * 41 37% 44 5,250| 22% Jan) 44 Oct Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
Clase BB. occescececces *| 29%] 23 31 5,600 8% Jan; 31 Oct 
gouabine Sepsis coms] 254) Shae Sou] Sao] Ba” el Shug AB 
Great Lakes D com - - 9 , uly pd 
Hall Printing Co com. = 18 il 10% i 1 \% 800 ee Jan 1% Aug Pa Cincinnati Stock Exchange 
Harnischfeger Corp com .10)..-..-- My aD pr t. 3 to Oct. 
Ballemas Eeow OoG ead.il ilk! 10% 12 4,550 ait Sami ism Ase | 9, both inclusive, compiled from official sales lists 
Heller (W E) pref.....- 25 Friday Sales 
With warrants......-.- 25%| 25% 26% 150} 25 July; 29 Jan Last |Week’s Range| for Range Since Jan. 1 1936 
Horders Inc com. .......*)|..---- 16% 16% 150; Ill Apr; 17 # Sept Sale of Prices Week 
Hormel & Co (Geo) com as pepeee 19 19% 150; 16% May; 22 Jan Stocks— Par\| Price |Low High| Shares Low High 
Houdaille-Hershey cl B-- 30%! 30 31%} 2,100| 22% May! 32% Mar 
Illinois Brick Co....---. 25 il ll 11% 350; 8 May! 12% Jan | Aluminum Industries--~.-_*)...-.-- 9% 9% 30} 9% Sept} 13% Mar 
Ill North Utilities pref. 100 106 105% 106 30; 100 Feb| 109% Jan | Amer Laundry Mach. -.20}-...--- 25% 25% 68; 19% Jan) 27 Mar 
Indep Pneum Tool v t c..* Lary. 64 65% 110; 60 J 68 Feb | Amer Prod prior Dref....7 ecccce 3% 3% 100 3 June 4% Feb 
Interstate Pow $6 pref...*|.-.---- 18% 20 30; 14 £=Sept) 24% Mar Part preferred. .......*/...-.- 10 10 25 6 June il Jan 
Iron Fireman Mfg v tc. “a 27%| 27 27% 250; 24 May; 31 Feb | Burger Brewing pref--- “50 quende 4 4 25 3% Jan 6% Apr 
Jarvis (W B) Co cap...-- 1} 22%) 21% 22%| 6,350) 18% Fep; 24 Mar | Carthage Mills B......--*|..---- 35 35 30 0 May; 35 Feb 
Jefferson Elec Co com....*/-..-.--- 43% 31% June| 44 #®Aug | Champion Coated-----. i00 22%| 22 24%| 1,449) 19% Aug) 25 #£=Feb 
Ist preferred. .....-. 100; 104 104% 104% 24; 102 Mar} 105 Jan 
Kalamazoo Stove com...*| 46%) 44% 47 1,270| 39 Sept} 70 Mar | Churngold.......-..---- Ol eccoce 13% 13% 75| 12% May; 17% Feb 
Katz Drug Co com..-.-..- 1} 42 41% 4 300; 32 Feb| 42% Sept 
Kellogg Switchboardcom10; 13 12% 13%| 5,800 4% Apr! 13% Oct | Cincinnati Ball Crank pref*|------ 3 3 25 1 Jan 4 Feb 
Preferred (mew) ...-- ae 133 134 40| 75 July! 134 Oct Cincinnati G & E pref. .100/...-.-- 108% 108% 229; 100% Jan; 108% Oct 
Ken-Rad T & LampcomA*| 17%} 17% 18% 750; 10 Apr| 18% Oct | CincinnatiStreet Ry....50) 8% 8 8% 414 5% Jan 9 Sept 
Ky Util jr cum pref..... 50} 43%) 42% 43% 450| 345% Feb| 43% Aug | Cincinnati Telephone. --.50)------ 90% 90% 206; 85 Jan; 94 Sept 
Kingsbury Brew cap..... 2% 2% 3%) 13,500 1% Jan 3% Mar | Cin Union Stock Yard.-..*|~...--- 23 23% 40; 20 Mar| 25 #£Jjuly 
Lawbeck Corp 6% pref. 100 30 30 30% 80| 2834 Feb] 33 May | Coa-ColaA-........-.--- Ol ewccce 95 97% 20; 44 Jan} 100 July 
Leathn & Co com........ 7 6% 7 2,780 3% Jan 7 Feb | Crystal Tissue. --..-..---- Vleccece 6% 6% 16 6 June 7 # «Sept 
Cumulative preiated..° 28%) 25 28% 150; 21 Apr| 35 Jan | Dow Drug------.-.-..---- *|------ SK 8% 15} 7 June; 11% Feb 
Libby McNeil & Libby..10)-..---- 8% 8%! 1,250 7 Mayi ili Jan | Eagle-Picher Lead-.-..-- 20; 14%; 14 14% 274 8 Jan; 15 Mar 
Lincoln Printing Co— Early & Daniel---..--.--- ae 35 35 3} 17% jJan| 35 + # Sept 
SE : 12 11% 12%] 2,500 7 Jan} 13% July | Formica Insulation. --.--- Gl cccce 20 21 130} 18 July} 25 Jan 
$344 preferred... .....*|..---- 48% 48% 130} 35% Jan} 50 #£July | Fyr-FyterA....-..-.-.-.-- a Oe 17 17 38} 9 Jan} 17° Sept 
Lindsay Lt & Chem com. “io 4% 4% 4% 750 4 Apr 6 Jan 
SERRE RE 104%; 10% 10% 50} 10 Feb} 10 Feb | Gibson Art.........---- *| 31%) 31% 31% 100} 28 Jan) 33% June 
Lion Oil Refining Co com. r 13%) 13% 14% 650 7% Jan 15% Sept | Hatfield prior pref. -- --- BB cccnce 5 5 25 5 Oct 7 Jan 
Loudon Packing com....*| 6% 64% 6% 250; 6% Ost 8% Feb Part preferred... -.- 100} .----- 15 15 71; 10 Sept; 17% Apr 
Lynch Corp com........ — 37% 37% 50} 34 Jan) 54 Feb | Hobart A.....--..-----.. *| 48 48 48 30} 40 Mar 50 £=Aug 
McCord Rad & Mfg A...*!..---- 44% 45% 530| 33 Apri 455 Oct | Julian & Kokenge.....-.. Ges ece 30 30 25| 23 Jan} 30 Oct 
McGraw Electric com...5| 40%| 40% 40%/ 1,950) 27 Jan} 40 Oct | Kahncom.----.....-.---- 11 11 12 162} 11 Sept; 14 July 
McQuay-Norris Mfg com_* ------ 57% 58% 70' 560 #=Junel 62 Aug lst preferred....... BGG lmcesve 104% 104% 15; 93 Jan}; 105% June 
Manhatt-Dearborn com -.*) -- - - -- 1% 2% 730: 1 Seiel 39 Sam | BPOS.......---.--.-- Bae 20% 20% 225} 19% June| 27% Jan 
Marshall Field common..*| 18%; 17% 18% 6,150) 11 Jan; 19% Sept Magnavox. -.-..----.-- 2.50 3% 3% 4 110 2 Jan 4% Feb 
Masonite Corp com new..* 46 6 46 100' 46 Oct) 46 Oct | Manischewitz.--....-.-.-- od PET TTT 14% 17 125 7 Feb| 17 Oct 
Mer & MfrsSecclAcom.1; 7%| 6% 7%) 5,850) 5% Apri 8 #£Jan | Meteor......-.-..-.--.-- +) 16 17% 17% 5| 6 £Jan| 17% Oct 
Mickelberry’s Food Prod-- Moores Coney A...-..-.. GT occess 3% 3% 80 3% July 5% Mar 
Dis tnsecaandods 1 3% 3% 3% 1,050' 2% Jan 4% June 
Middle West Corp cap...5| 11%} 11% 12%/ 28,250' 7 #1£«}Apr}) 13 #£Sept | Procter & Gamble..-.-..-- *| 46%) 46% 47 82} 40% June} 48% Jan 
Stock purchase warrants 5% 5% 6%) 4,650; 3% July 7% Feb wan Mecaavtecenvose *| 24%| 24% 24% 110} 16 Jan| 26 Sept 
Midiand United Co— | nid aAeehmnee Cnhenesé * 7% 7 . 712 4 Jan 9 Jan 
Common. ..........-- ° be M4 54; 10,900 ¥% Jap % Oct} U S Playing Card-.--.--- 10} 28%| 28% 33 679| 26% Sept] 35% Mar 
Conv preferred A - - - - - - 10% i) 11%; 8,950 1 Mar; 15% Sept | US Printing.-.-..-....-.-.-- Pisesséa 3% 4% 914 3% Sept S Feb 
Midland Util 7% pr lien id0 bowode 8 9 460 1 Mar; 12 ~ Sept BUGMETOE. ocnccevcss 17 17 18% 150} 13% Sept] 28% Feb 
6% prior lien. ......100 8% 6% 8% 740 1% Jan| 10% Sept | Wurlitzer 7% pref.-.--- 100} -.---- 90% 90% 20; 20% Mar) 95 Oct 
7% preferred A..... | ey: 4% 6% 360 is Feb} 6% Oct 
6% preferred A..... 100 5 4% 5h 130 Jan 6 Sept 
Miller & Hart conv pret... 7% 6% 9%! 4,390 3% Jan} 11% Jan 
Modine — Kea 43% 46 1 38% Jap] 55 Feb 
a val FOC emical Co— . . a e.®8 
Gommon.-------.---*|------ 7 7 | 130) 63% July] 10% Jan Ohio Listed and Unlisted Securities 
Muskegon Motor Spec A. *)}..-..-- 25% 26 150; 17 Jani 26% Aug M ra ' d St Ex hy 
embers eveian ock cnan 
Nachman Springfilled com*| 23%) 23% 25 1,350; 11 Jar 25 Oct g¢ 
National Battery Co pref.*| 30 30 30 60; 28 Apr} 33 May 
Natl Gypsum cl A com..5| 47 47 49% 25C; 38% Jai 65 Feb 
National Leather com. . .10 1% 1% 1%; 1,500 1% Jal 2% Jan z 
Natl Pressure Cooker Go.2|} 17%| 16% 18 480| 13 July} 18 Oct G ; L L A Ss Woo D 
Nat Rep Inv Tr conv pfd.*|------ 7% 8 100 5 Jani 10 Feb ca. 
ae nem ama Ae com...*} 47 + ¥ 7 a 32% : api 49 — ad 
atio nion Radio com] | --- --- aD 1 Fe 
Nobiitt-Sparks Ind com..*| 36 | 35% 36 35 1,700 ot Ape 37% July Union Trust Building, Cleveland 
o mer Car com _...* 5% 5% 4 ab 7% June ; 
Northwest Bancorpcom..*| 9%) 9% 9%| 3,450} 7% June] 14 Jan Teephone GHerry 5050 A.T.&T.CLEV 565 & 566 
Northwest Eng Cocom..*| 26 26 27% 15% Jarj 30% Sept 
eo Utii— % 3 = Cl d ' k E h 
% preferred.......100;) 41 40 47 240 aD 49 pt Stoc 
7% prior lien pref. . . 100 eeooeee 65 68 90| 25 Apri 76% Sept evelan xc ange F 
Ontario Mfg Co com.....*|..---- 20 20 100} 12 Febt 2314 Apr | Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists 
Oshkosh Overall Co— eae 
a *| 14 12% 14 500; 9 Jan; 14 Oct gf den Week’s Range _— Range Since Jan. 1 1936 
Peaboay Gost GoB coia.vs|...| “tee “S| 630] ‘iss unl S38 ten <A ge ET ere 
ea y Coal Co B com...*/..--.-- an e 
Penn G & ii—_ rs 17 ; 17 r 50 17 M ar| 22 ADE Stocks— Par| Price |Low High) Shares Low High 
eoples G Lt&Coke cap 100)... --- 54 5 10 8 ct; 54% ct 
Perlest Cirle (The) Oo..°| 3054| 30. 3054| 2501 33. Amel 41. Jan | Suey mice Spee pre-iee) iat] ae oat) Seer Sa, eee, Eee Meee 
Pines Winterfront com...5| 4%4| 4% 4%| 2,100) 2% Mar| 5% Sept _varvag + | aggelabameay : “4 2834) 300) 18% Apr) 28%4 Oct 
Potter Co (The) com meal 3% 3% "200 2% Jan 5% Apr Apex Electric Mfg - -.--.- 3834) 37 38 4 746) 11% Mar) 38% Oct 
Prima Co com. ~~ -------* corr) it inl let ie ee 8 ee) oe sess] ool. ams 100; 71 Sept; 80 Sept 
Process Corp com_--_--- luli ca 4l «6ael oie el 66K On lane teed Bol ae el a ne x ee 
Public ceouiine oa Nor ii ty Ice & Fuel_.-.....- 17%| 17% 17% 183} 15% Jan| 19% Feb 
Common ss | 70% 85 | 1.8001 40% Apri 86 Oct | Ceve-Clits Iron pret....8) Sts) S425 S715) 1.285) 54 Jani 87% Oct 
Common............6 s2%| 70 82%] °350/ 49 May| 82% Oct Cleve Elec Ill $4.50 pref_.*)--...- 110 110 25| 107% Mar| 112 Sept 
6% preferred--.----100| 117 | 116 117, 300| 103 Jan| 120 Aug | “lyenne By on en no 100} 68 | 67 68%) 113) 61% Jan) 75 July 
7% preferred... ..- 100| 11934] 11934 120 280| 11244 Jan| 123 Mar | onsts Corse te 7 | Bi oe 85| 59% Jan| 73 July 
Quaker Oats Co DP 8G. ceuneons : ; +g 30 6,335, 17 July; 2934 Oct 
Common o.--ono| 322 324 | 200] 115 June] 140 san | Commeteial Bookbinding °| 32%] 12M 275) 25) 84 Bub] 1814 See 
Setbdooneconn eecece gZ Ma 0 Jan 
Preferred... ---.-.-- 100) - ----- 145 148 30) 142 Jan) 150 July Faultless Rubber........*}/-....- 30 30 25| 25 July 35% Jan 
Rath Packing Co com...10}------ 26 26%] 200] 22 May| 26% Sept | Foucral Multting stiis- = ponees oe 6 ee ee 
magthosn Sap Hanna (M A) $5 cum pref*|__- __ 102° 102] 10] 100 June| 105 Jan 
Common vt c...-...-. 50c} 3% 3% 4) 600; 2% Jan 7% June -‘2ee 
6% preferred v t c___.. 5} 1%) 1% 1% 650; 1% Jan} 3% Feb a Machine. - - ...-.. 22%| 22% 23 228} 10 Jan; 23 Sept 
Reliance Mfg Co com....i0| 24%| 23% 25 | 3,050] 11 May| 25 Oct | Meley Isid Lime Tras.-.() 2024) 26 = 26%5| | 285) 19% June) 2634 Oct 
Rollins Hos conv pref....*] 11 | 10 11 a 3 Gen i 2 |e 5 4% 5%] 1,502} 3% Mar} 5% May 
Schwitzer-Cummins eap.-1 22%| 21% 23%] 2,750) 18% July} 2344 Sept | 3 WN _ glee we 1 17 17 150 8 June| 17 Oct 
Signode Steel Strap com - 12%| 10% 12%| ‘520| 23% Apri 14% Mar | McKee (4 G) class B.--. . F 44} 324 34%) 521) 20% May| 3434 Oct 
Sou’ west G & E 7% pretioo 10414 104% 30/ 99 Feb| 106 Sept | Medusa Portland Cement *| 28 24 28 653} 15 Mar 28 Oct 
Standard Dredge— meoccs we Metropolitan Pavg Brick.*|-..--.- 44% 4% 274, 4%May| 7 Feb 
9 nil e| aul 4% 4%] 400] 3% Mar| 7 Apr | Miller Wholesale Drug---*)..--.. 9% 9% 100} 9% Oct] 15 Mar 
Convertible preferred..*| 15344] 15% 16 450| 12% June| 18% Feb | Monarch Machine Tool.-.*) 21 21 21 12} 16% Mar| 25 Aug 
Stein & Co (A) com_-__-_- asain 1818 100} 16% Sept] 18% Apr | Murray Ohio Mfg---... 29 | 28 29%) 897) 18 Apr} 32 Sept 
Storkline Fur conv pret.25| ------ 7% 7%| 100) 53 June] 10% Jan | National Acme---....-.. 1|------ 18% 18} 100) 14% Febj/ 18% Oct 
Swift International... -- 15| 3034] 30% 30%| 800] 283 Apr] 35% Jan | National Refining------ 25) ------ 7% 7%) 125) 5 Jan) 9 July 
ED 25| 22 21% 22%) 2,650} 20% Apr| 25 Jan Preferred _.-.....---- 100) ----.- 105 105 50| 55 Jan} 112 Sept 
Sundstrand Mach ToolGo*| 24%| 21% 24%| 6.700] 18 Aug] 2434 Oct | National Tile-----.--.-- slv"azzz] ao of 420; 4% July} 12 Jan 
Thompson (J R) com...25| 11%| 10% 11%| 1,400| 8% Jan| 12% Feb | Obio Brass B-----.----- 3834; 36 38% 249} 27 Apr] 38% Oct 
Utah Radio Productacom.*| 3%| 3% 4%| 2.800] 2% Mar| 4% Sept | Packer Corp-----....--. 18 16% 18 145} 9% Jan} 18% Sept 
Util & Ind Corp._......- , ne % 1 650 % May| 2 Jan | Patterson-Sargent--..-.- *| 25 25 =—-26 35} 17% July} 27 Jan 
Convertible pref... ._. (Ati 4 4% 400; 2% May| 5% Jan | Richman------.-...-..- *| 576é@| 56% 58% 572 Aug} 68 Feb 
Viking Pump Co com_...*} 19%] 19% 19% 80} 15% Jan| 24 Feb | Seib’ling Rub 8% cm pf — 15 13 15 267 8% Jan} 25 Feb 
Wahl Co com.____._____- *+| 5%) 5% 6 2.300; 4 Apri 6% Jan | SMACorp.---.--.----1/--...- a 45} 14 May| 19% Feb 
Walgreen Co common....*}-....-. 36. 36%| ##|750| 30 Apr| 36% Oct | Stouffer class A-------.. . 31 3131 30} 3034 June} 35 Apr 
Ward (Mont) & Co cl A__*/.___.- 144% 144\% 50] 142 Jan! 156 July Truscon Steel 7% pref. 100 i edeimeeaid 100 100 1lj| 83 Jan} 100 Oct 
Wieboldt Stores Inc com_*} 19 19 19% 250| 16 Apri 22% Jan | Viehek Tool-.--.-...--. 154%} 15 15% 415} 9 May| 15% Sept 
Williams-Oll-O- Matic com*| 14%| 145% 15%] 3,100) 10 Mar) 16 July | WestResInv 6% pr pretioo ------ 8634 8634 10' 70 Jan! 86% Oct 
consin Bankshares com* 6% 6% 6%} 1,000 5% Jan s Jan 
Zenit . , *No par value. cCash sale. «60% stock dividend paid Aug. 15, 1936, 
enith Radio Corp.com..*/ 3834] 38}4 40%| 5,900; 11 Jan) 40% Oct) | CoS Not included in range for year, zEx-dividend. y Ex-rights. 
Bonds— 2 Listed. Tt In default. 
Calumet & SChic 5s ctfs '27!_.....- 76 76 '$2,000' 76 Oct{ 76 Oct ¢ Company in bankruptcy, receivership or reorganization. 
For tootnotes see paue 2343.- 
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Philadelphia Stock Exchange 
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4 - Oct. 3 to Oct. 9, both inclusive, compiled from of 
New York Stock Exchange Chicago Board of Trade eke : P a 
Los Angeles Stock Exch. San Francisco Stock Exch. | Last |Week’s Range| for | Range Since Jan. 1 1936 
| Sale of Prices Week 
523 W. 6th St. Los Angeles Teletype L.A. 290 Stocks— a Price |Low High| Shares Low High 
= | American Stores. -_-__ .-.-- 25%| 25% 26%! 1,231) 24% Sept) 36 Jan 
American Tel & Tel-_.-. 100 178%| 1755 179% 979; 149% Apr! 180 Sept 
Los Angeles Stock Exchange Baldwin Locomotive.-..-*| 3%4| 3% 4 67 254 July} 654 Keb 
ankers ties pref._50)______ 3% 36 619) : 21% Jan| 36 Oct 
Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists | 20), ro) Go of Pa pref.100|122i4| 122° 123% 296| 1194¢ Jani 127% Aug 
Friday | Sales Budd (E G) Mfg Co_-_-_-- *| 12%) 11% 12%| 1,042 gig Jan; 15% May 
Last |Week'’s Range| for | Range Since Jan. 1 1936 Dt. .usccadeleceewe lo Ly 18 4g Oct 14, Aug 
Sale of Prices Week |- Budd Wheel Co.........- * 10% 10 105¢ 525 8% Apr! 14% Mar 
Stocks— Par) Price |Low High| Shares Low High Coo ee eee Meséoeu 1257 127% 855| 86 Jan} 124% July 
| Curtis Pub Cocom..-.-_-. RTS 20% 22% 375| 17 =June;| 24% Apr 
Associated Gas & El A_--1 2% 2% 3 600 14% Jan 37% ; Feb | Electric Storage Battery100; 46%! 45% 47% 885) 42% July} 55% Jan 
Bandini Petroleum. ----- ] 3% 2% 3%! 6,500 24% Aug Jan | General Asphalt. -—-—-—. -- _ 25 25% 170; 2148 July; 34% Mar 
Barker Bros Corp------- * 2214 22 22% 200' 15% Jan 2214 Oct | General Motors. _____-_- RS RE 7034 715%| 2,146) 54 Jan; 72% July 
Mere & GF... cc cccces 2 1% 2 1,700 1% Sept 284 Aug | Gimbel Bros com. ------- a wbibina 1944 20 85 6% Jan; 18% Sept 
a 72%c| 72\%c 72%e 400' 724%e Oct 90c Aug | Horn & Hardart (Phil)com*;______ 130 130 20; 118% Apr) 131 Jan 
Bolsa-Chica Oil A_.-.--- 10 83% 7% «=685%|_~=—s: 1, 400 54% May! 10 £xJuly | Horn& Hardart (NY)com*; 38 37% 38 50; 30 Apr} 38% July 
Ae a 10 2% 2% 862% 100 , Sept 3144 Jan | Lehigh Coal & Navigation*! 1144; 10 11%! 2,125 6% Jan} 11% Jan 
Broadway Dept St pref.100) 10344} 103% 103% 45| 98 Jan| 104% Apr | Lehigh Vailey.__._.---- 50; 19%) 19% 20% 300 85 Jani 20% Oct 
Buckeye Union Oil pref. 1 15e¢ l5e 15e| 1,000 10c May 30c Feb | Mitten Bank Sec Corp.-_25 258 2% 2% 175 % Jan 84, Mar 
06 64g dg eee 1 l4c l4c 14e} 4,000 10c June 30c Feb i ae patna 25 3% 2% 3%! 1,109 13% Jan 8 Mar 
Central Investment__..100; 20 20 20% 66; 19 Sept; 28 Apr | Natl Power & Light-_-_--__. *| 12% 11% 12% 1,319 944 Feb| 14% Feb 
Citizens Nat T & S Bk_.20| 29 29 29 300; 26% June; 32% Jan | Pennroad Corp V TC_.--*/_____- 5 5%%| 8,458 34% Jan 554 Feb 
Claude Neon Elec Prod...*}| 10%! 10% 10% 500; 10% Sept ante Feb | Pennsylvania RR__-_--- 50; 4034; 39% 41%! 8,355) 28% Apr}; 41% Oct 
Consolidated Oil Corp....*| 14 13% 14 900' 1154 June; 15% May | PennaSalt Mfg._.-..-_-- 50} 146%4| 145% 146% 149; 1134 Feb, 148 Sept 
Consolidated Steel com. -.* 35% 3% 3% 600 34% Jan 54% Apr | Phila Elec of Pa $5 pref._*| 11344; 113 114% 296; 112 Apr; 117 May 
Creameries of Amer vt c_ -- 5\% 54 «O66 1,300 54 Oct 6% Oct | Phila Elec Power pref__.25| 341%) 34% 35 972| 33% Jan| 35% Sept 
Douglas Aircraft Inc- -- -- *| 75 75 75 100; 53% Jan} 79 #£=®4July | Phila Rapid Transit----_50 534 5 534 180 2% Jan 12% Mar 
Emsco Derr & Equip- - - -- 5} 1944; 19% 19% 100! 14% Feb; 20% Apr 7% preferred......-.. 50; 10% 9 104% 335 84 Jan}; 284 May 
Exeter Oil Co A....-.---- 1 60c 50¢ 60¢ 8,700 20c Feb! 87%c July | Phila & Rd Coal & Iron__*!_____- 24% 2% 75 1% July 3% Jan 
Farmers & Mer Nat Bk.100; 435 | 435 435 20) 430 Feb 440 Jan | Philadelphia Traction_._.50| 12%; 11% 13 1,452; 10% Jan) 19% May 
General Metals Corp. - - - -- 2334| 23% 23% 100; 214% Aug} .23% June | Reo MotorCarCo-....-..-j}.._--- 5% 386«5% 20 444 July 7%, Apr 
General Motors Corp...10} 71%! 70% 7: 600} 54% Jan; 72% July | Salt Dome Oil Corp_-----. 1} 224%) 18% 22%) 4,985) 16% May| 30% Apr 
Gladding-McBean & Co._.*| 2044) 18% 20% 700; 11% Jan} 20% Oct | Scott Paper_._.._... ~~ eH 61% 61% 31) 57 Jan|' 75 #$=Mar 
Globe Grain & Mill Co_.25 9% 9% 10 400 S Aug; 13% Feb | Sun OilCo_.......-...-- « eee 77% 78% 65| 71% jJan| 90% Mar 
Goodyear Tire & Rubber.*| 27 27 27 100; 22% July; 30% Feb | Tonopah-Belmont Devel_1)__..-- lg gi 2,500 lig Jan 1 Jan 
Hancock Oil A com. .----- 23%| 22% 23%) 3,500) 185, Jan| 24% Sept | Tonopah Mining_____.-_- ] % 54 XK 623 54g Jan 1% Feb 
Holly Development Co- -- 1 80c 80c x80¢c 1,000 46c Jan) 1.50 Apr! Union Traction_______. 50 ; 7 ; ‘ 
Honolulu Oil Corp- - ----- *| 29 29 29 60; 26 May! 31 #$fMar/ United Corpcom-.-.-_-.-._-.- * S 
International Cinema. -- -- l s l 100 95c Sept; 1.95 Aug Ts CC neome * 
tr Cis aoe 10¢ Sc SC 9c} 3,000 8c Sept l6e Feb | United Gas Imptcom_-___* 
Kinner Airpl & Motor... .-.1 42¢ 4lc 46c; 6,600 37¢ July 95c Feb i ele ER IG SRR * 
Lincoln Petroleum - - - - - .- 1 55¢ Mi 65c! 76,200 35ce Oct! 67%c Sept | Westmoreland Inc_____-- * 
Lockheed Aircraft Corp--.1 834 8% 300 64% June} 11% Jan | Westmoreland Coal_-_---- * 
Los Ang G & E 6% pref100| 107 10880 107 147; 105 July; 116% Jan Bonds— 
Los Ang Industries Inc_-. 2 4%% 4% 4%! 1,900 2% Jan 4% Sept | Elec & Peoples tr ctfs 4s_’45 
Los Ang Investment. -_-_-.10 5% 5% 5% 1 5 Jan 634 Jan I 
Magnin & Co (I).-.-.----- *; 2334) 23% 23% 200| 23%4 Oct| 23% Oct ! Peoples Pass tr ctfs 4s 1943 
ror footnotes see page 2343 
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2344 Financial Chronicle Oct. 10, 1936 
Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 
Priel ~4 an h share Lo High 
r w 
WATLING, LERCHEN & HAYES |] _ ses cconeruaeay Par} Price \zot ""Hion| shares 
Mascot Oil Co. .....---- 1} 624%c| 624c ahs 100; 55¢ July; 1.00 Apr 
ie Bg | Meneaso Mtg Go-......- i ahs] She 2,000] 25s Jan} 6% Mar 
New York Stock Exchange New York Curb Associate Mt Diablo Ol1M& Dev..1| 50ce| 4 4 3'500| 32c Jan| 82sec Mar 
Detroit Stock Exchange Chicago Stock Exchange Nordon Corp.....------ 5| 12¢ 130 12e 1,000 130 July arite fT 
y renee A pie ple 1 30¢ c c 
Buhl Building DETROIT Oameoace.......... i} 65ce| 62%e nee 1,200 13008 Jan 0° Feb 
Finan _ 29 %e 27¢ c 
Telephone Randolph 5530 Paci in nes Carb “iol 10%| 10% 10%| 100] 10% Jan| 11% Mar 
Pacific Gas & Elec Co...25| 38 37% 38 400; 31% Feb) 40% July 
Pacific Indemnity Co_..10| 26%| 26% 27 600; 18 v6 Mar 4 Aug 
Detroit Stock Exchange Pasitie Lighting Corp---.* Rts seis a 300 an May Rt =~ 
Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists Pass bag et ES bape Bie + 71g 7% 100/53 Jan 8 July 
Friday Sales Ist preferred. ._....--- *| 15%] 15% 15%)! ------ 7% Oct) 7% Oct 
Last |Week's Range| for Range Since Jan. 1 1936 | Pacific Western Oil... --- *| 16 15% 16 400}; 12% June; 17% Feb 
Sale | of Prices | Week Republic Petroleum - - - - - 1} 6%) 6% 6%] 1,700) 2% Jan) 13% July 
Stocks— Par| Price |Low High| Shares Low High Rice Ranch Oil Co... .-_. l 23¢ 23c 23¢ 42 198.cece “00 ockan 
Samson Corp6% pfann.10| 2%) 2 2% 325, 1% Jan 4, Feb 
Auto City Brew com..... 1 1% 1% 1%| 2,535 i” Oct 34% Feb | SecurityCo units of benint*| 46 46 46 105} 44 =July| 54% Apr 
Baldwin Rubber com....1) 11%] 10% 11%| 4,418 July; 14 Apr | Security-First Nat Bk...20| 51%| 51% 51%! 1,150) 50!¢ Jan 60 _ Jan 
Burroughs Add Mach....*|_..._. 31% 33% 903 25 g May; 33% Oct] Shell Union Oil Corp_-_--- *| 24%| 24% 24% 100; 15% Jan 24% Oct 
Burry Biscuit -- --.- 1244c) 8%| 8% 9 2,020; 6344 Aug) 94 Sept Signal Oil& Gas Acom...*| 33 | 30 35 1,700] 1133 Jan| 35° Oct 
Consolidated Papercom.10| 23 23 * 325) 19 Apr; 24 Sept | So Calif Edison Co__..-- 25; 31%! 31 31%| 1,600} 25% Jan; 32% July 
Continental Motors com. .1 3 2% 400 2% Jan 37 Mar Original pref... ..---- 25| 38 38 = 38 16) 35 Jan} 40 Aug 
Crowley, Milner com. -. - - = 9h 014 100 54a May 944 Oct 6% prferred.......-- 5| 28%) 28% 28% 700} 27% Mar 24 P July 
Detroit & Clev Nav com10 5 2% 2% 780 2% Jan 4%, Feb 5% % preferred. _- --- 25| 27%| 27% 27% 100; 26 Jan) 28% July 
Detroit-Cripple Creek ...1/_...-.- SNe 700 6 Aug + Apr | So Calif Gas A 6% pref..25| 31%| 31% 31% 100; 31% July 31%, Oct 
Detroit Edison com....100)__..-- 147 149% 111; 128 Jan| 15246 Feb | So Counties Gas 6% pf 100) 107%| 107% 107% 20; 106%; Feb; 10 Aug 
Detroit-Mich Stove com-.1 7% 7% TH) 2,463 2% Jan 7% Oct | Southern Pacific Co_... 100 46%} 45% 46% 600; 24 Jan} 464 Oct 
Detroit Paper Prodcom..1| 9% 9% 10%| 3,365 7% Aug; 10% Apr} Standard Oil of Calif. -_- 38%| 37% 38%! 1,200) 35% Aug) 47 Feb 
Detroit Steel Prod com-...*/....-- 374% 41% 605, 23 Mar; 414, Oct! Taylor Milling Corp-_---- +] 22 21% 22 400} 19%, May; 22 Oct 
Dolphin Paint B-----.--- _ ee 1 14} 1,100 34 Feb) 4 Mar Transamerica Corp... --- *| 14%| 13% 14%] 27,200] 11 Apr) 14% Feb 
Detroit Steel Corp com-.--5/....-- Is% 19% 665) 18% Oct) 195¢ Sept | Union Oil of Calif. ____-- 25} 23%) 21% 23%| 19,300; 20%4 Aug) 28% Mar 
Eaton Mfg com -- ------- *|------ 38 38 238; 28% Feb) 384 Sept | Universal Cos Oil Co..10} 15%] 12% 15%| 3,500) 7% Jan) 28 July 
Eureka Vacuum com... -- Benccss 144g 14% 101; 12%4 Jan; 15% Aug | Van de Kamps Bakeries..*| 34 33% 34 200! 12 Feb} 34 Oct 
Federal Mogul com. -- - - - *| 233%; 23 23%) 2,810 944 Jan} 23% Oct! Wellington Oil Co_.__--- 8% 8 84%! 1,900} 4% Jan 97% Apr 
Federal Screw Works com *).___-_. 4 44 500 3% June 5% Mar | Western Air Express. ---- l 8 8 x 100 5% Jan| 10% Feb 
Gemmer Mfg A-.------- *| 38 36 = 38 320; 24 Jan; 38 Oct | Yellow Checker Cab___..- 55%| 55 55% 57| 44% July! 56% Aug 
EE Te eee 7 7 100; 6 Sept 7 Oct Minins— 
General Motors com----10)--.--- 704 70}4| 2,522) 54% Jan) 72 July | Black Mammoth Cons.10c} 43c| 36c 43¢/ 15,500) 22c Jan) 63c Feb 
Goebel Brewing com... -- 1 7% 654 7% 7,723 654 Oct 10% Feb Cardinal Gold.......... 1.00 95e 1.10 5,100 95ce Oct .95 Aug 
Grahan-Paige com - - - - - - - 1} 2%) 25% 2%) 2,970; 2 July; 444 Feb | Imperial Development.25c]} 1%c| 1%e 1\%c| 4,000 le Jap 4c June 
Grand Valley Brewing.--1; 2)3} 2 2%) 1,480; 2 Sept} 3% July | Tom Reed Gold--------- 1} 42c| 42c 42c| 4,000) 3ic July} 48¢ Sept 
Hall Lamp com - -----.--- (ere 6 6 560 54g Aug; 8% Mar Unlisted— 
Hoover Ball & Bear com- 10 oases 1344 16 2,936; 11 Jan; 16 Oct ' Amer Radiator & St Sani__| 23%| 23% 23% 100| 20% May! 23% Oct 
Hoskins Mfg com. - - - - - - - 604; 60 60% 200| 4472 Feb; 60% Oct | American Tel & Tel_..-100| 178%| 17654 179%| 266) 150 May| 180_ Sept 
Houdaille-Hershey B----*|-..-.-- 31 31 217| 23 May! 31% Mar! Anaconda Copper Ming-50| 40%| 4054 40% 200; 34 May; 40% Oct 
Hudson Motor Car com.-*| 1834; 18}4 19 | 2,259) 14. Apr) 19% Mar | Bendix Aviation Corp-..-5| 31%| 30% 32%] 900) 26% July! 32}4 Oct 
Kresge (S 8) Cocom...-10} 27%%| 27 27%%| 1,093) 2034 Apr| 28 Aug | Cities Service Co....____- 4%| 4 4%| 4,100] ©3% Jan| 7% Feb 
Lakey Fdry & Mach com. : ~aeeee 6 6 100 544 June} 8% Mar! Commercial Solvents... _. 16%| 16% 16% 100! 16% Oct| 20% Apr 
McAleer Mfg com- ------ 4l¢ 4% 4% 120 3>4 Jan); 6/4 Feb | Commonwealth & South. -- 4% 4 4% 700; 2% Apr, 4% Oct 
Michigan Sugar com --- - - ee 300; "346 Jan) 1% Feb | Curtiss-Wright Corp- ---- FS SE pe aie CP et. 
Mid-West Abrasive com50e ------ 4 5%| 5,755) 93 Aug) 5% Oct! Electric Bond &Share.-..5| 24 | 24 24 200| 20% June} 2435 July 
Motor Products com. -..-*/..-... oOo # 817) 32 Feb; 40% July | General Electric Co------- 48%| 48 48%]  300| 37 May| 48% Oct 
Motor Wheel com - - - .---5/.---.. 23, 23. | « 357) 15% Jan) 23 Oct | Inti Tel & Tel.......----- 13%| 13% 13%] 200) 12% Sept| 15% July 
Murray Corpcom....--10) 21 2034 21%; 2,580) 15 Apr; 2244 Mar | Kennecott Copper.....__- 52 51% 52 300| 37. May! 52 Oct 
National Auto Fibres v t c*|__- - -- 440 44% 375} 3, July; (4% Sept | Montgomery Ward & Co_-| 51%| 51% 51%| 200] 36% Jan) 517% Oct 
Packard Motor Carcom..*) 13 | 12)4 13%) 5,662) 6% Jan) 135 Sept | New York Central RR----| 48 | 48 48 100} 33% May| 48 Oct 
Parke-Davis com -----.-*)..-..- a2 522) 41% May| 50 Feb | No Amer Aviation Inc..-1| 7%| 7% 7% 300; 7% Apr| 10 #£Apr 
Parker Rust-Proof com2. 60 28 28 28 414; 23% June; 28% ADI! packard Motor Car____.. 13° 12% 13%] 1,900 7 Jan| 13% Oct 
Pfeiffer Brewing com. - - - - 1134} 107g 1134) 930) 10/4 Sept; 18%; Mar | Radio Corp of America----| 10%| 10% 11%| 1,900} 9% May| 144 Jan 
Reo Motor com. ___..-. 5 ivan 5he 5% 926 4% July 8% Mar Radio-Keith-Orpheum __ _- 7% 7% «7% 300 5% July 7% Oct 
Rickel (H W) com... -- 2} 434| 4% «= 4%! 1,305, 47g Oct) §=7%4 FeD | Standard Brands Inc. ----. 16 | 16 16 300} 15 Aug) 16% Apr 
River Raisin Paper com -_* 64% 5% «=664%] =2,590 4% July 7 Jan | Texas Corp........__.. 25| 40%| 40% 40% 100/ 38 Sept) 40% Oct 
Scotten-Dillon com. -- - - 10/------ 23 628 211; 25 Jan; 30 July | Tide Water Assd Oil_----- 19 | 19 19%| 200] 14% Jan) 19% Oct 
Stearns (Fred’k) com-_-...*!..--_-- 212 _190; 17 Jan; 24 Feb | United Corp (Del)........ 8 7% «8 1.000 6 May 8% July 
Standard Tube B com.-.--1 54 4% 5% 0,000 3% July 534 Oct U 8 Steel Corp ORE RET 76% 74 76% 400 58 lg May 76% Oct 
poenee-Det Axio com... 10)... . - - 22% 24 | 1,321) 12% Jan) 24, Oct | Warner Bros Pictures Inc 5! 13%! 13% 14 | 1,800! 9% Apri 14% Feb 
Tivoli Brewing com.-_-_-_.- l 84 7% 8%; 5,009 5% Jan| 11% Apr é , 
United Shirt Dist com____*/_..._- 9% 10 . a Hs, — 137 — 
Universal Cooler A- --.-.-. ae 9% 10 2, an c “ 
EPC RGE as LSE * 5 .* 5\%| 7,378 +4, Jan 5% = Established 1874 
Universal Products com__*/_._--- 26 26 120; 23% July| 31 Fe f 
Warner Aircraft com. __-.- l 2 1% $2 | 9,257 Sig Jan 3 Mar DeHaven & rFownsend 
Wayne Screw Prod com__4|-.---- 7 7%| 1,645) 5% Sept; 11% Mar 
1 Wolverine Brew com __-.-1 1% Ng Ne 500 5g July 1% Mar Members 
Wolverine Tube com --_- -- *| 12541 12% 12%! 2,300i 12% Octi 13 Sept New York Stock Exchange 


—— 


~. 











2345 














a | 




















Pittsburgh Stock Exchange 


Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists 


































































































San Francisco Stock Exchange 
Oct. 3 to Oct. 9, both inclusive, compiled from official sales list® 















































Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 Last | Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week —_—_— 
Stocks— Par| Price |Low High\| Shares High Stocks— Par| Price |Low High | Shares Low High 
Allegheny Steel com. . .. - Vleocct« 37 40% 180; 25% July; 40% Oct 41 23 25 1.892 
Ark Nat Gas Corp........ abe 5K OB 200 35% Jan 9% Sept Anglo Calif Nat Bk of 8 F20 7at ty, BS o’54 "hee Jan =. Oct 
; Assoc Insur Fund Inc..-.10 + +4 ,545 4 Apr 5% Jan 
Preferred - . . . -~- - - - 1 10 9% 10 669| 7% Jan) 10 Oct | atias Imp Diesel Eng A-.5| 21%| 19% 22%] 4,217] 17 Sept) 24 July 
Armstrong Cork Cocom- .*)..---- 55% 97%) 300) 47% July) 62% ADr | Bank of Calif N A-....100] 195 | 192 195 55| 186 Sept] 203 Aug 
Blaw-Knox Co. ...-..-.-- 4 Cott 18% 19% 996; 13% Juy; 20% Feb | Bishop Oil Co__...---- 5% 5% 5% 630 5% Aug 7% July 
Carnegie Meta 8 Co.--.--.- l 2 2% 2%| 15,280; 2 Juy) 4% Jan | Byron Jackson Co....--- *| 30%| 30 30% 745; 15% Jan} 31 4 Sept 
Centra Ohio Stee Prod..*| 21%| 18% 22 ae: 8 Se © 6 C@elhLhilweee aa %| 27% 28 9| 925 +e 
| Calamba Sugar com....20| 27% % 2 232) 23% Jan| 32% Feb 
Clark (D L) Candy Co...* 6 + 6%| 2,870 3% June 6% Oct 913%,1 21% 21 4 ‘ 99 4, 
; 7% preferred - . ------ 20; 21% 4 %4 67); 21} Jan) 22% Oct 
Columbia Gas & Elec....*!..---. 19% 20% 926; 14 Jan; 23% July | California Engel 5 4 3 1.113 vi . 
" eae ngels Copperl10 % 8 % , %% Sept 1% Feb 
Crandal. Nick & Hend Co *|..---- 1 11 35, 2% Jan; iil Oct 29 30 
Rights 8K 8k 300 8i¢ Oct 8% Oct oe Cotton Mills com.100 os a3 4 chs = a - Feb 
———T?s. -  eee  oe alif Ink A com__....-..* ‘ une ‘ Oct 
Devonian Oil... .-.---- 10/------ 18) 18%) | 438) 16% Jan) 20 Feb California Packing Corp..*| 38%] 3834 39 724| 30% June! 43% Aug 
Duquesne Brewing com. -5 =o 195, 20%) 2,661 7% Jan} 20% Oct Calif W 3 | 
‘ ater Service’ pref100 103 &%|] 103% 103% 10; 99% Jan| 105 June 
Electric Products - - ~~ ..-.*|-.-.-- g 93% 190) 3 Apr) 10% July | Gaterpillar Tractor 83%| 83% 83% 344 55 Jan} 83% Oct 
Follansbee Bros pref. - “ido 28%' 27% 30 315) 15% Jan; 40 Mar rae Neon Elec Prods._* . 10%} 10% 10% 332} 10% [Oct] 16 Feb 
Fort Pittsburgh Brew - - - - Seocds ly tls 100 l July 1% Jan . < -. LZ . 
>. 4, . Clorox Chemical Co-.-.--- 41%| 41% 41% 150; 41% Oct} 43 Sept 
Harb-W alk Refrac com. .-.*).-..-. 47% 48% 430; 3il Jan; 48% Oct Cc . 3 y, 3 3 , 
7 st Cos G & E6% Ist pfl100| 104%} 104% 104% 10; 100%4 June) 106% Feb 
Kppers G & Coke pref - “i00 woe ns- 104%4 105 255) 97 Jan) 107% Sept | Consol Aircraft Cor 1] 22%! 20% 22%| 4,333] 143% July! 23% Jan 
Lone Star Gas Co___...- 13%| 13% 14%] 4,792) 10 Jan; 14% Mar | & f Be : a x 30u| 1° -— tual on 
* 9 1 ie {+ ; Consol Chem Indus A- --- 31%| 31% 32%| .1,323} 29 July} 34 # Sept 
McKinney Mfg Co- ----- 2% 1% 2%; 1,100 1 Apr; 2% Mar Py, 3 6 3 a 
Mesta Machine Co_____- Aca. 58% 61%| 138] 41 Jan} 643% Sept | Creameries of America----| 5%) 35% 700) os Oct) 6% Oct 
3 Hs : Crown-Willamette pref...*| 10744| 10734 109 145} 100 Apr! 112 Aug 
Mountain Fuel Supply Co. 6% 6% 6%! 3,571 4% July 7% Feb * : 3 
Natl Fireprf Corp pref.100/__.__- 9% 10%| 524/ 11% Jan| 10% Sept go te pa alee oF” 105° 107 Mn t08 ois hoe 107 On 
: = — tea > ao, Coo 2. Seen. oe aan : 91! p 
25 ~~ eegghatcoe a —— cc ant gael ae: Seed eee nt *| 105%] 10534 105% 25} 91 Apr! 106 Sept 
Pittsburgh Brewing Co.--*| 3] 3  _3%| 826] 254 Aus| 4 Feb | DiGlorgio Fruitcom...-00) AO) O 6a | ois] 3a35 san| 23% Aus 
eae 4 31% 99°" 445 on” Aug| 32 Oct $3 preferred. .....-.- 100! 62 60 66 1,015; 32% Jan) 75 Aug 
Pittsburgh Forging Co...1|......| 1134 1134| 100] 734 San| 1434 Feb | Eldorado Oil Works.--_-.*| 23 oaer Saul 1.tael te ee ee ee 
Pittsburgh Plate Glass_-25|.-___- 19684 136M] 311] 96364 Jenl 160 Ape | Eeeeteme Capac Corp. 8 tol 19% 18h 'aeel 14% eal on” 
Pittsburgh Screw & Bolt..*|-____- 133 13%| 1,810, 73 May| 12% Oct | Hmeeco Derrick & Equip..6) mo! 58° 58 sl. cete-deel Sees Gee 
Pittsburgh Steel Fdy -__-- " Rese eas 10% 11%! 1.462} 3 Jan} 11% Aug | EWa Plantation---------- 574 June; 73% Aug 
P . +, 95% Fireman’s Fund Indem..10| 33%/| 33% 33% 5| 30% June! 36 Feb 
lymouth Ol] Co.....-.-.- 5 16% 16% 16% 105} 12% Jan; 17 Sept A 
Seen Go... ... ee i“ 1% 120! 1 Jani 2 June | Fireman's Fund Insur_..25) 9434) 94%4 96 185; 94% Oct! 112 Feb 
Ruud Mfg Co__._.._.... 5 17 . 17 17. 60 15 Jan 20 Mar Food Mach Corp com. ..10 40 40 40 115 32% June 47 M4 Mar 
San Foy Mining Co_..--- | Bee Bo 30} 16am Se Meet Se: ee | Pe ee e--- t setk isicl | eel an” ‘eel ee ee 
Shamrock Oil & Gas.....*| 4%| 43 5 | 1050} 3% Jan| 5% Jan MET OB. = an 0a =o a= - ; fie. Oe 
. adnie 8 38 140; 38 Sept; 48% Jan 
eee aitessypgtenl ila 4c 5c | 4,863) 4c Sept] 6c Sept | Galland Merc Laundry =: D 
Standard Steel Spring -.__* 25 23 25 1,725 17 Aug 26 Jan General Motors com _.._10 72 70% 72 744 54% Jan 73 July 
7, al 96 General Paint A com... --- *| 36%) 36% 36% 760| 36% Oct| 37% Sept 
United Engine & Fdry..._|-.--.-.-. 46\4 48% 393} 22% May!) 48% Oct 
. Ne > 9% NS ES ae *| 14 14 14%; 2,136] 10 July} 14% Oct 
United States Glass Co. .25/-....-- 1% 1\% 100 1% Oct 2% Feb ‘ as « 
Victor Brewing Co._..--. eT “mM 4.sk 945, 60c Jan 1% Sept | Gladding-McBean -------- 20 158% 204) 5,390) 1434 Apr] 2034 Oct 
Westinghouse Air Brakes_*|_____- 45% 47%|  757| 34% Jan| 47% Mar | Golden StateCoLtd.....%) 9%) (O76 10, | 948) 8% July| 11% Jan 
Westinghse Elec & Mfg. 50) _--__- /145° 151%] 393] 97 Jan| 151% Oct | Hale Bros Stores Inc_.-..*| 224) 2274 23%/ 1,104) 14% Jan) 23%, Aug 
Sintieeed—- | Hancock Oil Co... .---- *| 23%/ 23 23%) 505) 19% May| 24% Sept 
Pennroad Corp vt c___-_- | Rae 4% 5%! 341! 334 Jan! 554 Feb | Hawaiian on Oe 13a. “> oe eo ae 4 94 oo oe 
, a a uly 
Honolulu Plantation.._..20| 31%; 31% 31% 10} 27% Jan) 31% Oct 
ST LOUIS MARKETS ae 08 Acoso wa aos 18% _" ." = 16 June} 18% July 
unt Bros A com_.....-.- 1% July 4% Aug 
Preferred............ 6 6 6%] 36: 3% July! 7% July 
| Vi S] IVI O N & CO Island Pine Ltd ae 15%| 153% 15%] s2¢ 64% Mar) 16 Aug 
2 s s es Utd Bak A...* te i “a 73: 10 Apr! 16% Jan 
Business Established 1874 = ~~ ff. B-------.-....-.---- *] GOCT 2% May; 3% Oct 
am - Leslie-Calif Salt Co__---- *| 40%| 40% 40% 15‘] 25% Jan| 4214 Sept 
pm soy at a on = i Libby, McNeill & L com__* 53 53% 58” 10°} 6% June! 11 Jan 
-Western an outhern Securities Dn sbhnbbdioosias 1,99 25 June} 54 Oct 
ERS Lockheed Aircraft - -_. ~~ - l 8% 8% 9 2,32: 6% May! 11% Jan 
New York Stock oun te York Curb (hasoatate) Los Ang G & E pref__..100} 108 106 4% 108 11C} 105% Aug! 116 \% Jan 
St. Louis Stock Exchange Chicago Board Trade ss aoe ans demmdinggecc. ae iar 9s {is BB 
TER APT Bille, Pa te y 1% Jan 4% Feb 
315 North Fourth St., St. welt, Mo. Magnavox Co Ltd_-__-- 2%] 3%] 35 417 1,477] 2 July] 4% Oct 
Telephone Central 3350 Gh prosened.. ial 108 | 108 108 ae) Sake ee ase One 
Marchant Cal Mch ~ 10] 24% oats 4 3,942 1914 Aug 27 Aug 
Market St Ry pr pref..100} 28%; 285% ; 110] 20 Jan; 29% Sept 
St. Louis Stock Exchange Natomas Company.._.-- ‘| 11° | 10355 11 § 2,240] 103¢ June} 13° Jan 
Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists ae deeheeee, seeaueds oa + - = om _ ro a 
’ Friday Sales North Amer Oil Cons._.10| 15 | 14 15 | 1,517] 14 Junel 19% Oct 
Last wie~ is * Range Pd Range Since Jan. 1 1936 eens Insur Co....10)| 29%} 29 aai0 6 28 Jan} 33%4 Feb 
Sale of Prices "ee iver United Filters A _.*| 21 19 23%; 2,535) 19 Aug; 32% Jan 
Stocks— Par| Proce | Low High| Shares Low High Din & ehaanaanienee cine ° 7 64% 76; 2,410 57 Aug; 14% Jan 
DE eo wind bekiebie 19%} 19 21 3,574) 19 Oct; 23 #£July 
American Inv com -__-_--- *| 28 27% 28% 279| 13% Jan; 28% Oct | PacificG & Ecom_----- 25| 38%| 37% 38%] 1,971] 31 Feb} 40% July 
—_ Inv conv pref - - - -. icceéns | = ¥ ly oe rr Sept; 30% Oct >») 5 eee ot 32%) 32% 32%) 3,606) 29% Jan| 32% July 
rown Shoe com... ..--- *| 49 yA! 28 Sept; 64% Feb Bee Bn ccudbss dike 2 29%/| 29 29%! 1,545) 26% Jan! 29% July 
Burkart Mfg com (new)..1| 27% | 27 4 27 lo 470 21 Aug; 28% Sept Pacific Lighting com._....*| 54%) 54 54% 514) 50 ’ Mar! 58 a July 
Preferred ag ileal aia eats 32 32% 83) 32 Oct; 32% Jan 6% preferred. ...-.-.--- *| 106%! 105% 106% 105} 10434 Jan! 108 Sept 
Coca-Cola Bottling com-_1}_.--- --| 90 90 5 51 Jan; 95 #$£=July | Pac ‘Pub Ser (non-v ot)com” 7% 7 7%! 2,801 4% Jan 8% July 
Columbia Brew com - - - - - 5 434 43% 4% 200 3 Jan 6144 Mar (Non-voting) pref. --- 25%| 25 25%; 1,688) 18% Jan} 26% Sept 
Chicago & SoAirlines prefl0 jouunt 64, 6h 25 644 Aug 94 Apr | Pacific Tel & Tel com..100] 138 1374 139 95) 119 Jan| 142 Sept 
Dr Pepper com..._...-..- 79 79 69%) 70; 30% Feb; 81 Aug 6% preferred - - .---- 100; 150 50 6151 85} 139% Jan! 152 Apr 
agg ote _ ie ee 16 16 | 14; 13% Apr! 16 Oct | Paraffine Co's com... _-.- *| 79%| 79% 79% 369; 68 Apr; 97% Feb 
y & Walker Dry Goods— : a od hina aeieine 104 104 104% 25} 101% July! 107 Aug 
nnn beni ease 25! 22 22 22 4! 120; 17 #£x°July} 23 Aug | Phillips Petroleum....-..*| 45%| 45% 45% 207} 38% Jan 48 % 6Apr 
da Bretered--------iglc-----| 00 tae | 83| "ar AB] top OG | REEqupe RR oa----+] ese] Set axe] isl 2, nl a 
AAS GN Oo} & y c y Equip y com.... 4 % 1 678 4% Jan 7\% Feb 
Emerson " °° BERS. ( 95 | 1; 74 Mar; 9 s % ferles 1_..-.- BSA > , 24% ; rj § 7 
Saar tT sk au: esd well ae ee Ge ae ee o8°°| 00° 93°| ‘rol gost Jenl a8 Oot 
Globe-Democrat pref__100).- ~~ _- 1116 116 | 5; 114 Apr; 116 Oct Rainier Pulp & Paper Co.*) 44%! 443% 45 525| 34% Jan| 45 #£2Sept 
Griesedieck-Western Brew*; 1944; 19 19 4) 718} 16 ie ee eee ee 3734) 35 38 1,110} 29 May: 38 Oct 
Hussmann-Ligonier com.*| 14 | 13% 14 1088 6% Jan; 14% July | Republic Petroleum. - ----. 6% 6 6%) 3,329 6 Oct; 13% July 
- ah her ag "OS aR pepe a *| 14 13% 13% eS ” J — 15 June | Roos Bros com.-....-..--- 1; 30 2934 30 625} 2314 Apr}) 30 {Oct 
ycraulic Pr Brick pref100)-~-~---- | 15% 16 an; 16 Oct PORNO G cecccoceecs 100} 109 109 109 25; 104% Jan! 110 Feb 
International Shoe com..*| 48 47%, 48 265; 4744 Oct! 53% Mar | Safeway Stores.......--- *| 33 32% 33 1,152) 30 a June} 35 Feb 
Johnson-S.S. Shoe com. 13%! 13% 13% 50; 1134 Jan) 17% Feb | SJL&P7% pr pref__-100|) 112 112 $112 25| 108% Sept! 121 July 
Laclede-Christy clay prod " ‘“ " - . Et ao S (B F) = n, rs, sate 3,226 % Jan 1% Feb 
Sp Nee | 2% July bk cane ce %| 13% % 187| 234 May| 14. Sept 
Laclede Steel com - - - . - - 2 25 24 25 320; 22% July I Jnion Oil com... -_- | 6 93% ; ‘ 
Meyer Blanke eo PS *' 15 15 15 77; #13 e Awe 8 ‘ Oct Siena! Ol. : sui wee i seen eaten 33 34 30 Hy a4ic 3183 33 $: rr a4 $5 ju 
Mo-Port! Cement com_.25) 16%| 16 16% 152 9% June}; 17% July | Soundview Pulp Co------ 5| 76 75 76 854| 34 Jan} 7! Oct 
see te my Metals com._*| 45 - " ¥ hase 47 July | Southern Pacific Co. ees 100; 47 46% 47 1,795; 23% Jan| 47 Oct 
a i ok oe OE. eae l 73 9! ‘e 15 May | So Pac Golden Gate A... -- 4% 4% 6 607 2 May 5 Sept 
Natl Oats com... .....-- *| 25 24 25 351; 13% Jan) 25 Oct 6 ane tinebhinndehinnn . 2 M% 2 4 2% 525 1% July 2 1 in 
Rice-Stix Dry Goods com_*} 11 10% Ili 475 7% June} ii Oct | Spring Valley Water Co_-_* 8% Sl 8% 244 6% Jan 9 Mar 
lst preferred_______- | 113. Ss «113 20; 111% Aug] 117% Jan | Standard Oil Co of Calif_.*| 38%4| 36% 38%] 8.397] 35 Aug| 47% Feb 
St Louis Bank Bldg Equip- Thomas-Allec Corp A... * 3% 225 2% June; 4% Feb 
Re ee 2 2% 33 2 Oct 24% Sept | Tide Water Assd Oilcom.4; 19%/} 19 19%| 1,665) 14% Jan) 19% Oct 
St Louis Carcom _.____- io 7 8 550 3% Feb S Oct 6% preferred... -.-.. 100; 104%; 104 104% 220; 101 Jan| 106% Mar 
Scruggs-V-B D G com. -25 ll 11 12 185 3% May! 12 Oct | Transamerica Corp... -- *| 14%! 13% 14%! 75,666/ 11 Apr| 14% Feb 
Scullin Steel pref. -.--.-__. 8 7% 8% 1092} 21% Mar 8% Oct | Union Oil Co of Calif....25) 235%) 21% 23%] 6,235) 20% Aug! 28% Feb 
Sowestern Bell Tel pref _ ido 124%4| 1244 125 147; 123 Jan; 127% Mar | Union Sugar Co com._..25| 23%| 23% 24% 790; 10 Jan| 25% Sept 
Stix Baer & Fuller com..10} 12%; 12% 13% 293 9% Mar! 13% Oct 7% preferred .....-.-.- 25; 36 36 36 25; 23 Jan| 38 Sept 
Wagner Electriccom._..15} 40 39 40 1520; 28% Apri 40 Oct | United Air Lines rights. --_- 1.45 1.25 1.45 902 1.25 Oct 1.35 Oct 
orm Universal Consol Co..-.10} 15%4| 12% 15%| 2,845 7% Jan; 28 July 
nds— - Waliau Agric----.....-.- 60 60 61 2 50% June} 63 #£Aug 
St L Car 6s extended.._..| 76 76 7 $2000; 69 July; 82 #£=Sept | We.ls Fargo Bk & U Tr_100| 310 310 310 5| 290 Apr} 327 Apr 
TScullin Steel 6s. ..__- 1941; 71 68 71 12,000; 22 Jan; 71 Oct | Western Pipe & Steel Co_10|} 37 37 37%| 1,694) 26% Jan| 38% Sept 
tUnited ae 4s_.1934/_____- 32% 32%| 2,000; 28% Jan}; 35% Jan '' Yellow Checker Cab A__50/} 58 52 58 1,500; 23% Jani 58 Oct 
For footnotes see page 2343 a 
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2346 Financial Chronicle Oct. 10, 1936 
Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1936 
Sale | of Prices | Week 
STRASSBURGER & CO, | vers: omnnc ro ls i Met toe | 
REET Canadian Pacific Ry....25) 13 12% 14%] 25,364, 10% Jan| 15% Feb 
188 MON tere! vo Cochubutt Few... 9 | 7% 9%| 4:779| 55% Aug] 93 Feb 
SAN FRANCISC Con Min & Smelt new. -35 60 59 ~=—s-: 60 7,134; 51 May; 60% Sept 
. (Since 1880) ty Key CO ‘oe Hs 33% s ies 13% ye 4% pa 
change—San Francisco Stoc rp Seagrams. ....-. ; 
Mera erage an Franco, Curb Exchange—Chicago | | Dominion Bridge..-----*| 48%| 4835 50 | 2.525] $2, Jan] 50° Oct 
Dominion Coal pref....100| 19 17% pr; « 
Board of Trade—New York Curb Exchange (Associate) Dessinten Sg Sa 100 sie” 108 110 95| 106 Jan! 115 Feb 
Direct Private Wire Preeéae......... 00! 154 153 154 106) 136% Jan!) 155 June 
Dominion steel & Coal B 25 i "1 A. ¥ as i oat eo Jun * — 
Dominion Textile....... 
San Francisco Curb Exchange Pretersed..-- 22. ...100)-.---- 14854 148%%| " 10] 143 July] 1485¢ Oct 
Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists | Dryden Paper........-- *| 10 9% 12 6,770} 44% May; 12 Oct 
Priday Sales Eastern Dp i ios an cates * 2 1% 2 145 1 July es Feb 
Last Week's Range| for, Range Since Jan. 1 1936 | Electrolux Corp-...----- | ul So sabe tis! 103% Jani 3234 Oce 
of Prices English Electric A- -....- 
AS Sa *| 15 15 16 156 4 June 16 Feb 
Stocks— Par| Price |Low  High|Shares| Low High Ny oe? ee ei ae ae” 13 Mar] 23, Oct 
P 7 
ities: -.. aa 250 abet OL Ape] doe” | Gooaye T pret inc Tai 60 S| se so] 10] 54% Sept 5844 Mar 
eny Corp com....--|/..----| 278 27), j@wi 2% 4aApFi (*a----- on 
Gurd, Charles.....--.-- 6 5% 6 605| 5 8% Mar 
Amer Radiator - . .....--.-|------ 23% 23% 425 m ae a ead Geenten tiawk Aibest-° *| 11%) 11% 11%] 4,955) 65% jens 11% Sept 
Amer Tel & Tel. - - - - - - 100} 178%| 176 179 404 pr 4 Sept | er eilton Bridge “el 8 6% 8 1630} 4 May| 8 Oct 
Amer Toll Bridge_-- - ---- 1) 79] roe ase) otosl Babe Julv| 40%, Sece | Hamilton Bridge pref..100/ 51 | 44% 51 | ‘450| 25% Jan| 51 Oct 
Anaconda Copper. - . -----|------ ~ ”% on ; po 1 4S) — 5 m cos Hillcrest Collieries pref. 100} - - - - - - 20 20 5) 7 May) 20 Oct 
Anglo Natl Corp----.---- 24% "685 4 Hollinger Gold Mines....5| 13%) 134 14 | 4,165) 13)4 Oct) 1734 Jan 
Argonaut Mining ..........- 5] 14 | 12% 18 | 3.0rt| Boe Febl 75¢ Dar | Holt Rentrew pret... --100|-....- 37.87 20} 30 Jan) 40 Jan 
Ark Natl Gas A-.--------|------ ae ee) ie tml sit “8 | Howard Smith Paper..-.*| 1634| 14% 16%| 25,899| 934 June| 1634 
Atlas Corp com.....-..--|------ 154 15% 20 ry Oct 4 Oct Preferred 100} 98 97% 98 Apr} 119 Mar 
Aviation Corp. . - . ----.- 1 eer 5, ostl 13.1001 65 Janl 922 Oot | Imperial Tobacco of Gan.5| 14 | 13% 14 | 2,867) 13% Mar) 14% Mar 
Bancamerica-Blair - - - - - - 1; 9% aa” es” "1601 284 Sens 32°. Oct | Int Nickel of Canada....*| 62 61% 62%| 17,285) 434 May) 62 Oct 
Bendix-Aviation - . -- - --- + bhae . 140/ 5% Mar| 8% July | ntl Paper & Pow pref - 100) ------ 60 64% 35} 27 Jan) 64% Oct 
Bolsa-Chica A. - - - -.... acon 80 «8 | ie” “ton Mar | International Power. -_- - *]------ 4% 5 105, 3 July; 6 Feb 
Bunker Hill-Sullivan. - ..10)----_. Ie 19%¢| 3201 12 Marl 192¢ Oct | IMternational Power pf-i00| 9434] 94 95 196} 57 Jan} 95 Sept 
ee eee nto ee 275| 2.75 2.75| 110} 2.00 Apr| 4.50 Jan | Jamalca Public Ser Ltd_..*| ------ 37 37%| 4,450) $3 Jan 3794 Oct 
2B... -.----.~-------- 2.7 75 Mavi 90. Se Lake of the Woods....100| 35 34% 3634) 1,945) 16% Jan} 38 Oct 
Calif-Ore Pow 6% pref-100| .----- 90 = 90 6 ay Dt | “" Preferred..........100| 170 | 170 170 25| 123 Jan) 170 Oct 
6% preferred 1927... 100} 92 90 92 60} 63 Jan} 92 Oct | rindsay (CW). 7 5%l 5 5% 225} 2 May| 5% Oct 
Central Eureka Mine. - - - - 42c|} 42c 45c; 1,400; 42c Aug) 75c¢ Aug Massey-H eee Fe ee 5%| 3,145) 4 A 7 Jan 
dhe aedeceses|<ccces 45¢ 48¢) 650) 45c Sept; 5c Aug | yeocoll-FrontenacOil....*| 15%| 14 16 | 6.021) 12% Jan| 17% Feb 
z Cardinal Gold........- 1} 1.00} 1.00 1.10} 4,950; 1.00 Feb) 1.45 Aug | yritchen (J 8) ° 40 40 14, 30 Jan| 42 Sept 
Cities Service._.....--.-- 4%) 4 4%) 4,508) 3 Jan) 7% Feb | srontreal Cottons..... eh 37.0 «87 5| 26 Jan| 37 Oct 
Claude Neon Lights-.--- nema 60e 70¢ 575| 60c Oct} 1% Feb Preferred..........100|------ 100 100 10} 86 Jan}; 100 Feb 
Die de sceococoeuceioccces 110 110 135) 110 Oct} 175 Jan Montreal L H& Pr Cons.*| 35%/ 34 36 28,477; 30 May| 76 Oct 
Consolidated Oll.........|.....- 144% 14% 115) 11% May| 15% Mar | xrontreal Telegraph. ...40)------ 58 «458 25} 554 Apr) 60 Jan 
Cronyn Will 2d preft.------|------| 96 97 140 7 June x! — Montreal Tramways..-100| 91 90 gl 46| 85 Apr) 103 Jan 
Curtiss-Wright Corp --.--1 6% 63 6% 550 % Jan at = ar National Breweries....__ 40%! 40% 42 5,360; 39 Jan} 45 June 
Dominquez Oil Fields..-../ 40 40 40 10} 31 Jan| 42 Sept Preferred 2 5 42%| 42 42% 152} 393% Mar) 44 July 
Electric Bond & Share- - -5| ------ 23% 23% 110; 17 Jan; 26% July | wats steel Car Corp.....*| 23%| 21 25%] 5,801] 13 May! 25% Oct 
z General Metals-__..---- 2354) 2234 24%4| 4,778) 17 Jan) 26% ADI | Niagara Wire new....... 36%| 36 30 | 2,345] 29 July} 38 Oct 
Gt West Elec-Chem_...20} 73%} 70 73% 285} 59 June! 73% Oct | Noranda Mines Ltd.....*| 64%| 64% 6534| 5.856] 4434 Jan| 6644 Sept 
Pi dccsdaedeos Eelccedine 22 22% 110; 21 Apr) 22% ADI | Ogiivie Flour Mills...._~ _ RR 225 227 210} 199% Jan| 240 Mar 
2 Holly Development.---1| 85c) 75¢ 85c) 3,000) 50c Feb) 1.55 Apr | “"preterred I 160 165 10| 152. Jan| 165 June 
Honokaa Sugar Co- - - - - 20; 13%] 13 13% 214) 4.50 Jan} 16% July | Ontario Steel Products...*|-..... ae 100; 6 Jan| 11% Aug 
Idaho-Maryland - - - - ---- 1} 6 6 6%4| 3,460) 3.15 Jan) 6% JUIY | Ottawa Lt, Ht & Pr....100| 100%| 100 101 130} 88 Feb) 1014 Aug 
z Internatl Cinema. - - - - - 1} 1.15) 1.00 1.15) 5,050) 90c¢ Sept; 2.95 Feb Preferred........... 100} 103%| 102 103% 93| 101% Feb) 110 Jan 
Internat! Tel & Tel-------|------ 13% 13% 288; 11% Sept; 19 Fed | ottawa Traction 100| 21 19% 21 140; 15 June} 21 #£Jan 
Italo-Petroleum.__....-- 1} 50c! 48¢ 50c; 2,379! 22c Jan); 75¢ Feb | penmans ...........*| 57 57 58 125} 48 Mar 58 Oct 
Pi3=e2cecescee 3.95, 3.85 3.95) 4,904, 1.60 Jan) 4.15 Sept Power Corp of Canada_..*| 184) 17 19 6,379} 11% Jan) 19 Oct 
z Kinner Air & Motor___-.1/_.--.-- 40c 45c;) 2,825 37¢c July 95ce Feb Quebec Power.......__. *| 21 20% 21% 98 14% Jan) 21% Oct 
z Lucky Tiger......-.- Piicaedine 1% 1% 75) 2 July; 2.40 Mar | Regent Knitting........- 7%| 6 7%| 3,747) 4% May| 7% Oct 
MJ&M&M Oil__.--.-- — ae 27¢ —30¢} 4,900) 13¢ Jan) 35¢ Feb Preferred............ 25| 17%] 17% 18 225) 12% Feb| 18% July 
McKesson-Robbins-_.....-/|--.---- 10 10 25} 10% Mar; 10% Mar Saguenay Power pref_.-._- 100% or ~ ot 238; 100 Sept] 101% Aug 
Montgomery Ward-.-.-.-.--|------ 50 = 0 10} 36% Jan Sept | st Lawrence Corp...._.- *| 4% 4%| 18,105) 1.50 May! 4% Oct 
Mountain City Copper - --- 7% 7% «O88 4,470 7% Oct 8% July A preferred......___. 50} 16 16 18%! 10,296 . Jan} 18% Oct 
North Amer Aviation- .-~--|-..---- 7% 8 500 74 Jan} 1034 Mar | g¢ Lawrence Flour Mills100) ------ 60 @ 60 5| 40 Jan) 60 #£Sept 
Oahu Sugar_..____.__- 20} 41%] 41% 41% 250| 2734 Jan} 42% Aug Preferred......_._. 100! 135 | 135 135 11944 Jan) 135 June 
2 Occidental Petroleum --- 33¢ 28e 33c| 2,000 2le Jan 54c July | st Lawrence Paper pref_100| 48 48 56%} 3,960) 20% Jan; 50% Oct 
O’Connor-Moffatt_...----|------ 18% 18% 150} 64 Jan) 18% Sept | Shawinigan W & Power..*| 24%| 23% 25 | 12,258] 18% July] 25 Oct 
See 6a! 13% 13% 110} 8 June} 22% July | Sherwin Williams of Can.*| 21%) 20 22 2,465) 16 May! 22 Oct 
Pacific Clay Prod. ...-.-.--|..---- 13% 13% 10 Aug; 14 Mar Preferred...._._._.. 100} 124 | 122 124 20; 114 June 127% Jan 
Pacific Coast Aggregates..| 3.55) 3.40 3.90) 17,486} 2.50 Aug} 3.90 Oct | gimon(H) & Sons...___- pee 9 10 345 9 Oc| 12 Jan 
Pacific-Port Cem pref_.100} 51 51 52% 40| 41 Feb| 52% Sept Preferred._._____._.. iat 92 92 20; 89% July! 98 Jan 
2 Pacific Western Oil------|------ 15% 15% 12} 13 Mar) 18 Feb | gouthern Can Power..... *| 13%) 12% 13%] 1,695) 11 June} 14 #£=Mar 
Packard Motors. -.."_...--- 13 12% 13%] 1,310 6% Jan| 13% Sept | steel Co of Canada.._... *| 69%! 69 70%! 1,809) 67 Jan| 70 Aug 
Pioneer Mill........-.-- 34 89334 25) 27 Jan} 35% Sept | preferred......._.__- 25| 61%| 61 61%] 1,115) 49% Jan| 61% Aug 
Radio Corp (Del) ...-.-.---/|------ 11 11%; 1,433) 10 Apr}; 14% Jan | Tooke Brothers pref. __100|------ 15 15 5| 10 Aug} 22 Apr 
Richfield Oil pref.......-.- 85c 75e 85c 610 40c Aug 2% Jan | Tuckett Tobacco pref...100 ee a 157 158 140} 150 Jan| 158 Oct 
Riverside Cement A___.--.|..---- 13% 13% 450 9 Jan| 13% Mar | viau Biscuit............*/------ 1% 41% 265 1 Augi 3% Feb 
Schumacher Wall Board...| 5.00 50 5.00 460} 4.00 July! 5.50 Apr a ee ido aditmnn 65 65 20; 18 Jan| 65 Oct 
a i aa ES, ag ip 18% 18% 100; 17 Mar; 19 #Jan | wabasso Cotton.._..._. ie ic 25 25 210} 20 May| 32 °#Jan 
Southern Calif-Edison..25| 31%] 31% 31% 663) 24% Feb) 32% July Western Grocers Ltd.___. ede e 60 60 4) 48 Feb| 60 Sept 
544% preferred - - - --- oe) eee 27% 27% 175| 25% Feb} 28% Aug Preferred________-_- 115 | 115 115 40| 107 Jan| 115 Sept 
Superior Portland Cem A-.-|_----- 42% 42% 50| 37 June 44% Sept Winnipeg Electric A....- * 3 2% 3%| 1,182; 2 £Sept; 3% Apr 
Texas Consol Oil. ...-...-/|_.---- 85e 90¢ 500 —lo Se)—6UlUhRlClO CUCL fees Poteet 2% 4 1,333 2% Aug 4 Oct 
CS 8 7% =«68 1,370 5% Apr 8% July Winnipes Elec new pref 100) ------ 17% 17% 25} 17% Oct} 17% £=Oct 
U S Petroleum... -.....-.-- 35 5 35 1,200} 25 Jan} 55 Feb | Woods Mfg pref...___- 100| 72 66 72 270} 50 May! 72 Oct 
ea a et a Ta 74% 75% 101} 48% Jan; 70% Apr Banks— 
2 Victor Equipment. .- --- - 5% 5% 6%] 6,228) 3.10 June noe Cee 50; 58%! 58 58% 77| 51% Jan; 58% June 
1 aca 5] 13%] 13% 1 ----| 10% May| 14% Sept Canadienne.._....--. 100} 139 | 139 140 39/133 Jan| 141% Aug 
Warner Bros Pictures - - ..-/..---- 13% 13% 600 94% May| 14% Feb Commerce......_.._- 100| 159 159 160 239; 148 Apr} 170 Feb 
Western Air Express - - -_. i aiadiiie 7 4 8 16 5 Jan 9% Feb Montrenl 1 CREE Se 100} 202 200 202 582} 184 May! 214 Feb 
Fort 9343. GO re tt aide 281 281 20| 271 Jan} 300 Feb 
or footnotes see page 2 Ee 100} 184 | 178 184%] 1,027] 164 Jan] 18434 Oct 
Montreal Stock Exchange _ REPT: 100 225 225 28! 225 Oct| 234 Mar 


Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists 
































_* No par value 








Friday Sales Statement of the Ownership, Management, &c., required by the Acts of Congress 
Last |Week’s Range| for Range Since Jan. 1, 1936 of Aug. 24, 1912 and March 3, 1933, of the Commercial & Financial Chronicle, 
Sale of Prices Week published weekly at New York, N. Y., for Oct. 1, 1936. 
Stocks— Par\ Price |Low High| Shares Low High State of New York. County of New York, ss.: Before me, a notary public, tn 
and for the State and County aforesaid, personally appeared Herbert D. Seibert, who 
Agnew-Surpass Shoe. -.-..- * 9 844 9 235 7% July; 10 Jan | having been duly sworn according to law, deposes and says that he Is the editor of 
Alberta Pac Grain A... -- eoubiiee 3 3% 50 2 July 6 Jan | the Commercial & Financial Chronicle and that the following is, to the best of his 
ae a ee 24% 26 85| 21% Sept) 38% Jan | knowledge and belief, a true statement of the ownership, management, &c., of the 
Amal Electric Corp_....- _ aa 3 3 50 2 Jan 3 Feb | aforesaid publication for the date shown in the above caption, required by the Act 
ea +n 17 17% 25) 14 Jan} 23 Feb | of Aug. 24, 1912, as amended by the Act of March 3, 1933, embodied in Section 537, 
Associated Breweries... * 9% 9% 10 375 9% July; 15 Jan | Postal Laws and Regulations, printed on the reverse side of this form, to wit: 
Bathurst Pow & Paper A.*| 15 14% 16%/ 11,355} 10% Mar; 17% Feb (1) That the names and addresses of the publisher, editor, managing editor 
Bawlf (N) Grain......-.- * 2% 2 2%} 1,002} 1.00 Sept ae Jan | and business managers are: 
Bawlf N Grain pref....100) 26 25 26 140; 20 Sept Jan Publisher, William B. Dana Company, 25 Spruce St., New York, N. Y. 
Bell Telephone... ..._.. 100; 151%] 150 152% 582) 141 Mar 15234 Oct Editor, Herbert D. Seibert, 25 Spruce St., New York, N. Y. 
Brazilian Tr, Lt & Pr....*| 15%| 15% 16%) 36,960 9% Jan| 16% Oct Managing Editor, Herbert D. Seibert, 25 Spruce St., New York, N. Y. 
British Col Power Corp A.*| 34%| 31% 34%)! 1,428) 28 Jan| 37% Feb Business Manager, William D. Riggs, 25 Spruce 8t., New York, N. Y. 
Yt es" a ae * 4% 4% 4% 870 3% May 5% Feb (2) That the owner is (if owned by a corporation, its name and address must be 
Bruck Silk Mills.......-. *| 10 sS 10% 903 7 July; 16 Jan | stated, and also immediately thereunder the names and addresses of stockholders 
Building Products A....-. *| 48%) 47% 48% 425| 33 Jan}; 48% Oct | owning or holding 1% or more of the total amount of stock. If not owned by a 
Canada Cement......... * 9 8% 9%] 8,121 6 May 9% Oct | corporation, the names and addresses of the individual owners must be given. If 
 —" age 100; 87%] 87 88% 758| 58 Jan| 88% Sept | owned by a firm, company, or other unincorporated concern, its name and address 

Can Forgings class A... --. * 11 s 11 290 3 June; ii Oct | as well as those of each individual member, must be given): 

Can North Power Corp...*| 26%) 25%4 2634} 1,177/ 22% Jan| 27% July Owner, William B. Dana Company, 25 Spruce St., New York, N. Y. 

Canadian Steamship. --.-. * 2 2 2 275| 1.25 Apr} 3.25 Feb Stockholders, Estate of Jacob Seibert, 25 Spruce St., New York, N. Y. 

Canada Steamship pref._100 84 7% 8% 805 6% June} 15% Feb (3) That the known bondholders, mortgagees and other security holders owning 

Can Wire & Cable cl A...*/_.-.--- 40 10; 23 Jan Oct | or holding 1% or more of the total amount of bonds, mortgages or other securities 
Re *| 17% th, 17% 5 y Jan} 17% Oct | are: (If there are none, so state). None. 

Canadian Bronze......-- *| 42% 0% 42%; 1,345) 31 Jan} 42% Oct (4) That the two paragraphs next above, giving the names of the owners, stock- 
0 ee 10832 108% 10} 1024 May; 108% July | holders and security holders, if any, contain not only the list of stockholders and 

Canadian Canners Ltd_-.* 5 5 5% 80 4 Mar 54 Oct | security holders as they appear upon the books of the company, but also, in cases 

Canadian Car & Foundry.*;| 10% 95% 11%] 15,795 5\% Apr! 11% #£=Oct | where the stockholder or security holder appears upon the books of the company 
PE .chaneésoon 5| 22%) 21% 23 9,227 13. May; 23 Oct | as trustee or in any other fiduciary relation, the name of the person or corporation 

Canadian Celanese... ~~~. *| 28%| 27% 30 5,447| 25% May! 31% Feb | for whom such trustee is acting, is given; also that the said two paragraphs contain 
Preferred 7% -......- 100; 129 129 130 119} 112 Mav; 130% Oct | statements embracing affiant'’s full knowledge and belief as to the circumstances 
ST ee Ae ae 20% 21 170; 18 Feb| 21% July | and conditions under which stockholders and security holders who do not appear 

Canadian Converters ..100)--.--.-- 22 22 10; 22 Aug; 30 Jan | upon the books of the company as trustees, hold stock and securities in a capacity 

Canadian Cottons... .. Piknedés 52 52 36| 48 Jan| 55 Aug | other than that of a bona fide owner, and this affiant has no reason to believe that 

Canadian Cottons pref -_100) - ---- - 101 101 45| 97 May); 105 Jan | any other person, association or corporation has any interest, direct or indirect, in 

Cndn Foreign Investment *}.. - - - - - 29 30 672| 234% Jan} 34 #§=;Mar | the said stock, bonds or other securities than as so stated by him. 

Candn Hydro-Elec pref 100; 52%| 45 54 4,200} 26 Apr| 54 Oct (Signed) Herbert D. Seibert, Editor. Sworn to and subscribed before me this 

Candn Industrial Alcohol. * 7% 6% 7%! 9,800 6% July} 12% Feb | 24th day of Sept., 1936. Thomas A. Creegan, Notary Public, Kings County, New 
pea tina tip * 6% 5% 6%! 1,570 5% June} 11% Jan | York, County Clerk’s No. 511. New York County Register No. 7C285. (My 

Canadian Locomotive... * 4 3% 4 165° 100 Aug 4 Jan | com mission expires March 30 1937). 
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Toronto Stock Exchange 



























































Province of Alberta— Btd Ask ,;Province of Ontario— Bid | AS 
DR tenia Jan 11948] f61 | 64 Beebhoes Jan 3 1937] 101 a "hoes ¥ ’ x 
BGiignca Oct. 11956] 761 | 6234|| 5s-.------ Oct 1 1942] 11234]113 oe ree 2 eee ee | een ee ee 
Prov of British Columbia—| G8..ccccce- Sept 15 1943) 118 {119% Stocks (Concluded) Par) Price Lee 77 mare 
be. ------- July 12 1949] 91 | 93 i dedaene May 1 1959] 12034|121% a ees oe —_— 
Riaduend t 90 “e achieves Jun 
Ph gs + OE Aine 4 seals — 1 1962; 106 /|108 Canadian Wineries - -. ~~. - ° 2% 2 3%| 2,915 2 Sept 3% Feb 
pabeoc 15 1965) 112 /|114 Carnation Co pref 100 102 % 
448..---- ‘Aug 1 1941| 97 | 98 Provinas of Gus Cocksnutt............ ---gsz] ois SIS g Orel bar “Ausl OMe Oa 
iehbaih-aheal une 98 | 9935|| 4%s......Mar 2 1950) 112 ca ieheste. us 
enn AS I ENS 00 resco Hau gest | Commend a5) aes) AB gM] Sa) UM A) SO aoe 
v of New Brunswick— Ce err May 1 1961 < "lar Ld 
jl a Apr 15 1960} 111 112 Prov of inckabchowen— cpr Rs a ee “ i a i a “ae we ae 
4s.._.-- Apr 151961] 109 |11034|| 5s.......- June 15 1943) 80 | 83 | Crow’s Nest...------- 10 ’ | a7 49 “Sl a” sal Se cee 
Province of Nova Scotia— | jr eee Nov 15 1946} 82 | 85 | Distillers-Seagrams - --- Or -2a"| 22°" 233 os} 18% Aue 0% Som 
OIGTsad ccs Sept 15 1952) 110%4|112 tS | Seeeagetnei Oct 11951] 77 | 80 | Dominion Coal pref... -2 13 (gO | Levee 16 teal Se” On 
arg Mor 1.1960! 116341118 pee © It pret. 5} 19%} 18 20 1,792} 14 May! 20 Oct 
[seme a 25 7% 6% 8 10,256 4% May Ss Feb 
Donates Re ae 11%| 10% 11%] 6,685) 8 May| 11% Feb 
weern teel Products. * 16% Rt Bs 49 10 Mar| 18 Oct 
niidhncundeTinnoned Jan; 106 Oct 
. Easy Washi 
Canadian oe A ml alae Hate 30° 30°| -93 1082 ane 30 Oct 
OO Bonds —_— yf tcaink Kans : 18%| 18% 19%] 3,812) 13% fJan| 20 Sept 
? ra benidittiantiakes *| 25%) 24 2534) 15,191 18% July} 28% Feb 
hae oe alienate tl------| 5 5 25) 23% Jani 8 #£¥Feb 
= — ares..... . 5%| 5% 6%] 1,855) 3 June}; 6% Oct 
——— ire. ....-....*|------| 83 84% 117} 64% Jan| 90 #£Sept 
un y on erred. -- a alll 0} 55%! 5544 56 186| 53% Mar| 59 Mar 
ae wens Hadad diery...- beases 1% 2 740; 1 Oct} 3 #£Feb 
14 W TT St eet ery bref. 100 5 19 25 60| 13 Jan; 30 Feb 
all St. & C Harding Carpets... |..--| 4° 6 | 3300] 9% Jan| 6 Oct 
seeoeeeece 5”"**._~@* ’ an 6 Oct 
New York O. 9 Inc. amr te Cottons pref..30} 31 31 31 10} 27 Jan| 31 Sept 
ety yh’ geamnenepse = © Bie. tel. teccot 5.75 Apri 2.00 Oct 
| tenes & © ecaccese > of o 7,580} 12% May; 21 Oct 
Private wires to Toronto and Montreal eet apres” ARE 16% 18 rie July . a 
Imperial Oil Ltd meetin rs *| 2234) 2134 22%%| 21,835, 20% Jan} 24% Apr 
Rail d Imperial ObA000- ----=-5 13% 13% 14%} 1,985) 13% May| 14% Apr 
ailway Bonds ~ ititing pret Par 00|-- -- -- 03% 104 80| 101 June| 105% Feb 
cn ee ckel com...-.. ; 61 Ys 63 24,261; 43% May! 63 Oct 
Bid Ask Bid Ask SOUS Enecceeseoe * 3654 35% 37 6,70 3 Aug 37% Apr 
Canadian Pacific Ry— ° Canadian Pacifie Ry— Intl Utilities A-_........*|--.--- 10 12% 822} 334 Jan| 14% Feb 
4s perpetual debentures. 96141 96% OT antpge Sept 1 1946) 102%|102% Internat! Utilities B... * 1.50 1.20 1.90) 30,295 40c Jan 2.25 Feb 
rea Sept 15 1942/f111 |111%4]| 5s--.----- Dec 1 1954] 107%/|108% | Melvimator------......- 21 20%4 21 595} 6% Jan| 22 Oct 
DE coud Dee 15 1944] 101 {102 43}48..-.-- July 1 1960] 104 |104% | L#keof the Woods... _. o]---=-- 3434 36 190| 11 Jan) 37% Oct 
alii TOR. July 11944! 116%'117 ura Secord...... *| 69 65% 70 17 
pause Beserd..0--so0- 4 5| 65 Jan} 70 July 
ere *| 2036] 20%¢ 20% 1°512] 173 Marl 20% Ost 
a pa a Re SS ee ei Pew ee i ee , ‘ 17% Mar 20 Oct 
Dominion Government Guaranteed Bonds § | “pple Reat Gardens. ---—) 2-90) gre ‘arel = Mol ooee May 1.50 Oct 
mid Taek 7 a Maple Leaf Milling —-__-» “3541 33¢ 4°1 6.195] 100 Sonl 4 Oct 
ls anal Sept 11951] 114 [114%] 634s.----- July 1 1946] 127% Massey-Harris com--.-.- 5 4% 5% 7,806) 3% Aug) 7% Jan 
- June 15 1955) 117%]118 i Preferred. _........- 10 3034; 2944 31 1,545} 28 Sept Mar 
4}s8_.-..- Feb 1 1956} 11444|115 ||Grand Trunk Pacific Ry— MoColl-Frontenac. - . ...- *| 15%] 14% 16 | 7,835) 12% Jan} 17% Feb 
iii ccsud July 1 1957] 12334)114 ee aren Jan 1 1962| 109 {112 | ,,* Teterred...--.....- 103 | 103 103% 302} 97 Jan} 105 Jan 
eS July 1 1969} 118 118% te Jan 1 1962] 101% 102% Monarch Knitting pref. 100 -<<-<<2 95 95 100 85 July 95 Oct 
as aR Oct 1 1969] 119%|120 Moore Corp common....*| 42%) 41 42%; 1,086) 27% Jan| 42% Sept 
SR Feb 1 1970! 119%'120 Bowe cceccceccocese 100|------ 175 175 25, 146 Jan| 180 Sept 
Mesiendg nnn 100|------ 250 250 40| 175 Jan| 250 Sept 
2 Matin —y. See he tote = 90¢ 1.25 531; 25 Apr} 1.25 Oct 
rocers........ - 6% 7%| 1,850) 5 Junel 7% Aug 
sy ae 100| --- --- 134 136 263] 130 June] 140 Sept 
UNCANSON, WHITE & CO. |f| Becitesr=" Schr) 8 | Se) a) oe 
’ ° YJ wvecccecccce 97 4 8697 856) 79 Jan) 97 Oct 
Pantepec Oil_..._....... 6 5 6%| 5,720/ 3% Jan| 6% Apr 
STOCK BROKERS a ------ oa cocee- os.” =. 180} 214% June| 27 Jan 
Members Toronto Stock Exchange Potrero Sugar..........5|------ 5% 5% 3,200 wi. oon AK Sens 
Canadian Commodity Exchange, Inc. Power Corp-..........- +, 18 17% 18%| 1,785) 11% Jan} 18% Oct 
New York Curb (Associate) Riverside Silk RED re: : 31 30 ig 31° 1300 283 cod Sh Gam 
15 King Street West, Toronto. WA. 3401-8 Root Petroleum=..-7.7-.| 15 | 15° 15 | 60] 15° Oct] 17 Sepe 
cil} Seeeres Reve_----- Hah sic] sec ahah ang ne sa Soe 
mw ee ewww ne | ~-- Sept; 15 Jan 
Simpsons Ltd ataleiailins ‘ " 
Toronto Stock Exchange Standard Chewlesi- 7 7s] 13%| 13% 18 | 4031 6% deel IB Oct 
Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists meee amen i pref...... . oneees 3774 37% 50} 27 Apr, 41 Aug 
Friday Sales Preferred a 25 6154 61° 6136 "042 1 — oe nent 
Last |Week’s Range| for | Range Since Jan.1, 1936 | Tip Top SE, concnetitedans 8 9 ‘770 he i ay, J 
Sale of Prices Week Tip Top pref_.......-. 7 ee 10534 106 15} 102 Ja 1 adh 
Stocks— Par| Price |Low  High|Shares| Low High Union Gas-—----2222 --ia3z| 12% 12%] 3,835] 9 Jeni 14% Jule 
Steel com__...._- *| 5 4 
pen Rape EE *| 3% 2% 4%] 77,681] 1.25 Janj 4 Oct | Walker (Hiram) com.....* 42%, ait 4334 11153 o6id “a 43 Ont 
6% preferred... -.... 100} 22%] 19 23%] 9.311] 6% Jan| 2335 Oct ~--T#} 18%] 18% 19 | 1,10 ~ 4 oe 
Alberta Grain.........-- ae ‘490 2% Sept| 6 Jan | Western Can Flour_-____*|----- > ge 466 “ig a 10% on 
Tee 100} 25 23 25% 260] 19 Sept} 39 Jan | Western Can Flour pf..106} 60}4| 60% 64 325} 36 Man eta 
Bathurst Power A_.....- *| 15%] 14% 16%! 4,410] 12 Sept] 1634 Oct | Westons (Geo) common.._*; 195%) 19% 19%) 7,177) 134% A r 9 Pet 
Beatty Brothers........- op Oa 10% 12% 475 9% June} 15 Jan New preferred - - 100] ---- 107 107% "105 98 ot ad ou 
Beauharnois...........- * Seeuapest er 800; 1% June| 4% Oct | Winnipeg Electric_----..*} 334] 2% 3%] 225] 2% ol ae ee 
Siue Ribbon m Ke beeuue 100 ane 8 “ait . 465| 141 Apr] 153 Oct ginengnannnnnenennooet 3% 2% 3% 607 1% Sent 332 ‘On 
pba 65} 2 merknit__._ _ 
Brantford Cardone pref. 25 ithaca 26% 26% rH 4 -- 38 Sent ap eee a: ; . : a aa 7 ae oo 
a ae ee ee ee Pe 
fied c c| 4,490| 75¢ O 4 hs reek cil cael 
Brewing Corp. of Onaaaa.. 2% 2 2%4| 3,965 1% ia rt nb Commerce. .....-..... 100 159 158 160°" 500 Rote — a —_ 
SETOG.. .coccccecece- 12%; 11% 13 1,345} 114% Oct] 18% Mar| Dominion--..-........ 100} 203 199 203 195} 190 J 222 . 
British American Oil... .- *| 23%] 22% 23%] 13,456] 16% Jan| 27% Apr | Imperial_.-.---... 100| 204 | 200% 205 114] 197 — ee 
Brit Col Power A.......- *| 34 31K 34 65| 28% May| 34 Oct | Montreal_......-.._- 100} 200 | 198 201 32 [a oe 
nt bageeénanaadsosae _ —_—— 444 4% 30 3% July 5% Feb | Nova TOD. cndis odiak 100} 284 | 282% 284 83 hi = a 
Building Products A..-.-* 48 | 47 48 207| 33 Jan| 4834 Sept | Royal......-........100| 183 | 178 184 165| 164 Jan| 184 Oct 
Peet a oo enero o 7 “— 50 F =" Seon Toronto... ------..-.- 100} 226 2254 226 128} 220 July}; 235 Mar 
Burt bn nt eeseeecccese 25 S ait , ro 37% Jan| 47% Mar C oan and Trust— 
Cana I ss tenka y 820; 4% A anada Permanent...- 
. elas 100 "4312 3% eH 20 00 o 101 geen “oe & ween 1 70 71 is3 * oo 80 a 
NAP OE RE 0 M ape eRmRs em: “Kip Te 3 3 
adn Cacsnnnesss] ot] oth oul agi] '@ “Janl SGA Oot | Onna Lo ===] maggie] sng agp tl a8" dug 
RRA aes an oronto General T bb cba 
Canada oe Power... - 26% a0 26% 150} 23% Mar 37 i aoe eae a = 
Canada Packers.........*|..---- 90 45 May; 90 Sept 
Canada Steamships..--.-.- * 2 2 2 130; 1.2 — 
Canada Steamships-—----*| 2 a 130] 1.25 Aug] 3.25 Feb Toronto Stock Exchange—Curb Section 
Canada Wire & Cable A..* ani 92 40 42 30 20% Jan| 42 Oct Oct. 3 to Oct. 9, both inclusive, compiled from officia! sales lists 
Me Re AS eg 9 Feb} 20% Oct Friday 
ourihe. Bakeries pret- i60 55 | «661M «55 wares 
eon oo oe BK 1% ; 1.930 “ ane 7 he | Lon "~ ie Benge . Range Since Jan. 1, 1936 
Canadian Canners Ist pret. ani arthe 103 104 76| 8 -_ 
Fn a Sgn si] "8 8% 3,017] 5 June| 8% Oct |——— we ee ee ee High 
anadian Car.........- *| 10% 9% 11%] 8,965) 5% Apr} ill Oct | B 
Preferred_....-.----- 25} 224%) 20% 22344; 2,040} 13% May 20K6 Oct ener ag Ty ae oct eas | een = dc ete he : . an : Jan 5 Ma 
Canadian Dredge.......*| 46 46 47 730| 37% Jan| 50 June | Canada Bud............ el "Biz 45. 455) 734 Sept; 164 Mar 
Canadian General Elec_.50|_....- 180 180 10| 150 Jan} 180 Oct | Canada Malting-....__- * 35° ease 5 Saul antl baenl: aa: ee 
Cndn [ndustrial Alcohol A*| 7 64% 7M| 2,706) 6% Sept] 12% Feb | Canada Vinegars__..._-- + 621 20% 21 208 19% May| 27 Jan 
oBescanairentttttee |---| 8 6%] "(25] 8° guly] 11° Jam | Canadian wire Box A----*] 24%] 2454 25 385| 21° Jan| 2634 June 
oeecceee--- 4 pt 8 Jan | Corrugated Box pref...100 80 82 5 
Canadian Oil pref... . 1G nmedec 139% 142 127} 123 apn| 140 eRe ce a ae 
Canadian Pacific Ry....25) 13%] 12% 14%) 43,230) 10% 7 M8% Tp pinata Ln —___ bE . : ; =a = 7 ts 
Canadian Wallpaper B_..*/------ 24% 25 125' 24% Sept’ 26 Aug *No par value. f Flat price. 
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Canadian Markets—Listed and Unlisted 


Toronto Stock Exchange—Mining Section 





Toronto Stock Exchange—Curb Section 


Range Since Jan. 1, 1936 








Week's Range} Range Since Jan. 1, 1936 
of Prices 


Low High Low 


Oct 54%c 56c 51%c Jan 
Oct | Lamagq ’ 5e Jan 
70c Aug 
12c Jan 
2%ec Mar 
5.70 Aug 
7c June 


Week's Range 
of Prices 
Low High 








Stocks (Concluded) Par Stocks (Concluded) Par 





Dominion Bridge 
Dom Tar & Chemical....* 
Preferred 100 


Lowery Petroleum 
Macassa Min 


May Spiers Gold Mines... 
MelIntyre Porcupine 
McKenzie Red Lake 


Moneta-Porcupine 


Prarie Cities O 
hy Morris-Kirkland 


Robt Simpson pref... -.100 
ere Majestic Corp Ltd- 
an 


Preferred 
Stop & Shop 


da 
Suver Petroleum ord Northern Canada M eunet” 


Olga Oil & Gas New 
Omega Gold 
Pamour-Porcupine 
henge, ~ | pgeaapmees - : 


Toronto Elevators 
Toronto Elevators pref.100 
United Fuel pref 00 





1.30 2.25 


F. O’HEARN & CO. 


STOCKS BONDS GRAIN 
11 KING ST. W. WaAverley 7881 TORONTO 


OFFICES 
Toronto Cobalt MEMBERS 
Montreal Noranda The Toronto Stock Exchange 
Ottawa Sudbury Winnipeg Grain Exchange 
Hamilton Kirkland Lake Montreal Curb Market 
Sarnia North Bay Canadian Commodity Exchange(Inc.) 
Owen Sound Bourlamaque Chicago Board of Trade 
Timmins 

















=e 
che 








1 
Powell-Rouyn Gold M...1 
Premier Gold l 
Preston (new) 

Prospectors Airways 


rR me G90 Go 
BRS Kase & 


oe 
oa 


1 
Red Lake-Goid Shore. ...* 
Reno Gold 1 




















tadacona-Rouy 
St. Anthony Geld 
Sudbury Basin 
Sudbury Contact 
Sullivan Consolidated 
Sylvanite Gold 
Tashota Goldfields 
Teck-Hughes Gold 

exas-Canadian 


Toronto Stock Exchange—Mining Section 


Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists 
Friday 
Last |Week’s Range 
Sale of Prices 


sso 





GO BS. OO Oe er 
Be ees oe 


Range Since Jan. 1, 1936 
Price | Low High High 


lle 12¢ 18%c Feb 
8c 9\4e 88ce May 
52¢ 52¢ 70c Feb 
89 ke ' 1.07 Sept 
4c 10c Aug 
SC 12%c May 
6.00 ' ‘ ‘ 7.50 Aug 
1.30 : / ; 1.75 Sept 
91le ; 1.20 Aug 
9c ( 3le July 
5%ec 7%e Oct 
7%4c l1l%c Feb 
5%e 10c June 
28c . 42c Sept 
1.25 1.84 Feb 
2.00 July 
76c Jan 
36%ec Aug 
9.00 Oct 
25%ec Mar 
9.50 Oct 
13c May 
18c Feb 
1.60 June 
18c June 
1.50 Oct 
2.10 Aug 
1.69 Jan 
4.95 July 
59c July 
1.60 Feb 
2.46 July 
l4c May 
10% Feb 
4.25 June 
2.75 Apr 
2.18 May 
1.40 Sept 
61% June 
Dominion Explorers 1 % 94%e Sept 
Eastern Malartic Gold M-1 A ‘ 1.17 Oct 
Eldorado 1 i ‘ +. 47 
Falconbridge 10% 





eee 


Stocks— 





Sto me DOD 
on Fos 
CoONaASoSO 


te 
oF oe or: 























Montreal Stock Exchange 
See Page 2346 


HAN SON BROS tutes Coens 


INCORPORATED 
Public Utility and 


ESTABLISHED 1883 
255 St. James St., Montreal industrial Bonds 


36 Sparks Si, Ottawa 330 Bay St., Terente 














Calgary & Edmonton....* 
Calmont Oils 1 
Cana 














Castle Trethewey 

Central-Patricia 

Central Porcupine 

Chemical Research 

Chromium Mining 

Clericy Consolidated 

Commonweath Petroleum 
5 








Montreal Curb Market 


Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists 


Friday Sales 
Last |Week's Range| for 
Sale of Prices Week 

Low High| Shares 





Range Since Jan. 1, 1936 
Low High 


Asbestos Corp voting tr_.* 17% Jan Oct 
Bathurst Pr & Paper cl B.* 5 4 3 Mar Oct 
Beauharnois Power Corp.* 3 1.95 June Oct 
Belding-Corticelli Ltd. _ 100 9744 Sept 
Belding-Cortic cum pref100 5 130 Jan 
Brit Amer Oil Co Ltd_.._* 16% Jan 





Cons Chibougamau 
Darkwater Mines Ltd 


Stocks— Par 








1 
Francoeur Gold Mines Ltd- 
Glenora Gold ] 


Goldal 

Goodfish Mining 
Graham-Bousquet 
Granada Gold 


Greene Stabell.........- 1 
Grull Wibksne. 

Gunnar Gold 
Halcrow-Swayze 

Hard Rock .- 

Harker Gold 

Highwood Sarcee 

Hollinger Consolidated - . . 


Howey Gold 
J M Consolidated 
Kirk Hudson Bay 





ET 




















Brit Col Packers (new)... * 3 346 8 


Can Nor Pow Ltd pref.100 
Canada Vinegars Ltd____* 
Can Dredge & Dock Ltd. * 
Cndn Gen Invest Trust100 
Can Int Invest Trust Ltd-* 

Cumulative preferred 100 
Cndn Pow & P Invest Ltd* 


Canadian Vickers Ltd.-.-.* 
100 


Canadian Wineries Ltd__.* 

Catelli Food Products B..* 

Catelli Food Prod pref A.30 

City Gas & Elec Corp Ltd* 

Commerical Alcohols Ltd * 

David & Frere Ltee A_._._.* 
B 


Dominion Eng Works....* 
Dominion Stores Ltd_...* 
Dom Tar & Chemical Ltd * 














6 
11,765 


May 


107% Feb 


20 May 
37 Jan 
74% May 
1.00 Feb 
35 Feb 
10c June 


1.50 Apr 
11% Jan 
2 July 
2% June 
1 an 
1. Sept 
55c June 
2 Jan 
50c Feb 
26% Jan 
7% July 
4% Feb 








* No par va.ue. 


J Flat price. 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange—Mining Curb Section 








































































































Friday Sales "Last | Week’ ry Since Jan. 1 1936 
Last |Week's Range i. Range Since Jan. 1, 1936 — wo) . ona i. Range Since Jan. 
Sale of Prices 
Stocks (Concluded) Par| Price |Low High| Sahres Low High Stocks (Concluded) Par) Price |Low High) Shares Low | High 
50 Jan} 99% Sept | Cobalt Contact......... 1; 2%e 2c 4c; 11,000); 1%e Jan 4c Mar 
oot Kesteaee P Sm peion| 14 | 16 9774) 13,0831 5  Jan| 16 Mar | Dalhousie Oil..-........ , eee 4c 69e] 14,720} 38e June) 78¢e Feb 
F n Pow Sec Corp Ltd* 80c 1.00 200| 65¢ June| 23% Apr | East Crest Oil_.......-.- *| 8%c| Tue Be; 4,155) 6%c May! 134e Feb 
Frases Cos Ltd “s|""3434| 19° 26%| 5,633] 9  Jan| 2534 Oct | Home Oll_.....---.---- *| 1.10] 99¢ 1.15] 32,785} 724¢¢ Apr) 1.43 Feb 
Voting trust ctfs...... *| 93 19 25 | 37:602| 8 Jan| 233% Oct | Hudson Bay............ *| 30c} 28%e 303 4gC} 13,855) 22%0 Jan) 29}4c Oct 
a * 1.17| 23.701 70c Jan| 1.46 Feb | Kirkland Townsite--.--..1 19¢ 19¢ 20c; 2,600) 144%ec Jan 3le May 
intua:, asia. | mam wi 7 Sept} 10% Feb | Lake Maron......-..-.- *| 10%e| 10¢ 13¢/391,650} 3c Jan| 2ie June 
“ , P|” "35% 21° 22%| 32.655} 20% Aug) 24% Apr | Malrobic Mines__....--- i 4c} 3c 4c; 36,000); lhc Jan 7c Feb 
yy arte ee : 6 Jan | Mandy Mines * 26c¢ 25¢ 26\%e| 4,600 l2e Jan 42c July 
Int Paints (Can) LtdA..--*| 5%] 3 6 oe) acts Al 90% Ase | Mite awk............ i] 3%ec| 3c 4c] 22'200| 1%e Jan| 6%e May 
Inter Utils Corp el An...*| 11%] “9 13%] '262| 4° gan| 145g Feb | Nordon Corp.......----5| i2¢| _11e 14e| 10,700] 100 Aug| 260 Apr 
CP SF An -- 22 1.55} 1.55 1.95| 9.2461 50¢ Jan| 2.50 May | Oil Selections. ........-- ° 5c} 4%c 6c) 38,800 40 July vo Jan 
ow Mans Fe deme aS a 13% Feb | Osisko Lake 1 i3e 13¢c| 500/ 7 Jan} 18 July 
Melchers Dist Lid A.....%| 10%) 9 1174) 1,515) 2. “Auel 5% Feb | Parkhill........-----1| 35e| _25¢ 290] 21,425 _18¢ May| 480 Sept 
nil Se Gab Kad] “HAK] 6 BK) nea) §° Aon] 15 Oe | Pampas pan o“whnn--] S4ge gle] ae] HES duty] 1186 
get ty A ei fer o% 5| 9 ian 9% Aug | Porcupine Crown. -...-- 1} lle} 10¢12%e} 55,400 4c Jan) 15c Mar 
Page-Hersey Tubes Ltd..*| 96 93 97 190} 79 Sept] 97 Oct | Ritchie Gold......-....-. 1} 64%e; 5c Ze! 8,905 le Jan) 13}4¢ May 
Power of Can cum pref.100| 103 | 10144 104 416| 9734 Mar| 104 Sept | Robb Montbray--.------ 1| 5%c| 5%ec 6c] 18,740] 4c Apr) 9ge Sept 
| ie, Soom 7% 8h 725) 4 Junel 8% Oct | Sudbury Mines......... 1 3c 3c 3\%c| 20,000) 3%¢ Sept] 7%e Mar 
ager Stasentte LAS A... ° Temiskami 1} 19¢c] 18¢  22c] 35,300| 2c Jan| 27¢ Sept 
Reliance Grain Co Ltd...*|------ 54g 6 130) 4% Aug} 10 Jan | Temiskaming--......... : ae! 7 Re!  2'600 i 9¢ May 
Sarnia Bridge Co Ltd A_.*/---.-- 93% 934 105} 6 June} 11 Apr | Wood-Kirkland-_-- ----~-- cK 
Sarnia Bridge Co Ltd B__*/------ 34% 3% 100} 1.50 Jan} 3% Sept * No par value. 
Sou Can Pac Ltd pref..100; 103 -_— 103 104; 98 Jan| 103 July 
Standard Clay Products100 punodu s 10|} 2 Mar 8 Oct 
Thrift Stores Ltd........*}....-.- 1.00 3.0 ~ Da = 38% jes eee OOS SOC CCC Cee 
United Securities Lita~~id0 secces 6 pr 
Walkerville Brewery Ltd.*| 2.50} 1.90 3.00} 6,070] 1.75 Sept} 3% Feb 
Walkerville Brewery Ltd-*| 2.50) 1,90 3.00) 6,070) 1.75 Sent) 3% Fe || CANADIAN SECURITIES 
Walker-Good & Worts pf_*|____-- 18% 19 325, 17% July; 19 Feb Government - Municipal - Corporation 
piese— — — — —_ Private wire connection between New York, Montreal and Toronto 
Afton Mines Ltd_......- Bhecccee Cc 4c , Cc y 
Aldermac._........---- 1} 95e} 95e 1.02) 4,975}  95¢ Sept} 1.06 Sept R al S Th C ti 
Bensier Gold. =n=a----— i) We] 3S Tak) ato) Soe St] ‘ve Sexe |] JOyal Securities Corporation 
ig Missouri Mines Corp_1/-..-.-.-- 9c c ,3850 c Cu ad 
Brazil Gold & Diamond M1|------ 10¢ 3c] 4.5001 10¢ July} 40¢ Jan| | 3O oe Ctrest : Pratad cork * never 2-6363 
Bulolo Gold Dredging Ltd 5| 27%] 27% 29 1,333) 27% Sept] 37 Jan ell System fete. ” 
me FESR, elle 20160 oo Rik. = . oe son _.eoe ee & & & & & & ooo oo S. ooo. So ddd SDD DD Dr tr SD SD SD 4 
artier-Malartic G M Ltd 1 c c c »750 ce Jan ‘ wins 
Castle-Trethewey M Ltd_1|------ 1.31 1.31 100] 1.27 Jan} 1.69 Jan H lic Utility Bonds 
Central Manitoba M Ltd-_1}------ 27c § 30c; 1,900) 1844c¢ Jan} 58e July Industrial and Pub tility 
Cons Chin Gold Fields--_-1 1.62 1.60 pe oes Lo _ — pwd Bid | Ask Bid | Ask 
ome Mines Ltd-_.....--. ° aD Abitibi P & Pap ctfs 5s °53) £6734) 68 ||MacLaren-Que Pr 54s ‘61; 89 90 
East Malartic.-----..-.. 1} 1.00) 75¢ 1-16)149,350} 520 July; 3-26 Oct | alberta Pac Grain 6s..1946] 95 | 96 ||/Manitoba Power 5}48.1951| 88 | 8834 
Falconbridge Nickel M..*| 10% 934 10%] 2,460} 6.90 Jan} 10. Pt | BeauhornoisLH&P 54s 73] 102 _.||Maple Leaf Milling— 
Francoeur Gold Mines Ltd*} 1.05) 1.05 1.35] 31,145 10c July; 2.24 AUg | peauharnois Pr Corp 58°73} 48% 49 2%s to '38—5l4s to '49| 78 79 
Greene Stabell Mines Ltd.1) 46c) = 46¢ 50}4¢| 35,230) | 23e Jan) 93¢ AUg | Rel) Tel Co of Can 58.1955] 11444|115 ||/Massey-Harris Co 5s_-.1947| 90 | 91 
J-M Consol G M Ltd....1| 47¢} 46c — 56c/ 27,100) 28sec Jan) Sle Aug | Brit Col Power 5448--1960] 106 |107 ||McColl Frontenac Oil 68°49] 107 |107% 
Lake Shore Mines Ltd-..1/ 55¢) 55e 56}4¢) (1,653) 55%c Sept] | 60c May | 5g Mar 1 1960] 105 |106 ||Minn & Ont Paper 68.1945} 51 | 51% 
Lamaque Contact GM..*/ 19¢| 17¢ —24e} 37,700 6c Jan ae < — Burns & Co 54s-3448.1948| 73 | 75 ||Montreal Island Pr54s’'57| 105 [106 
Lebel Oro Mines Ltd-- - - - 1|------ 22c 0 28¢c) 19,577) + 13e Jan ¢ Mar | Calgary Power Co §s-.1960| 90 | 9014/|Montreal L H & P ($50 
Lee Gold Mines Ltd___-- 1} 53gc) 5c _ Te} 29,600) | 3c Apr} l4c AUg | Canada Bread 6s... -- 1941] 110 .-|| par value) 3s... ..- 1939! 50 | 50% 
MeIntyre-Porcupine M-~.5}-----. 39, 39% 350; 39 Oct res i Canada Cement Co 544s’47| 108 |109 /||Montreal Tramway 5s 1941} 10214/103 
Mining Corp of Can Ltd-_.*/--.-.. 2.40 2-50] 7,400) 1-24 Apr) 3 -O5 Soot | Canadian Inter Pap 6s 49] 96 | 9614/|New Brunswick Pr 58.1937, 89 | 91 
Montague - -.--.......-- 1} E00! F.00 1.05) 9-600) 950 Aug! 200 Juae | Can North Power 53..1953| 10434|105 ||Northwestern Pow 68-1960| 77%|  -- 
Pen Gold Mines L4d--1} 6.60; 5.90 6.75) 26,915) 360 Jani «> say | Can Lt & Pow Co fe..1940) 103/103 Certificates of deposit_..| 77%) -.- 
Pamour Porcupine M Ltd*|-- ---- 3.30 3.55) 91,700) 3.30 Oct) 5.00 June | Canadian Vickers Co 68 °47| 9614| 9734\|Nova Scotia L & P 53-1958] 106 a 
Parkhill Gold Mines Ltd.-1) _25¢) = 25¢ ~—_30c| 20,950) 18¢ June! 46%s¢ Sept | Cedar Rapids M & P 58 °53| 112'4|113 ||Ottawa Lt Ht & Pr 5s_1957| 106 |107 
Perron Gold Mines Ltd...1} 1.63) 1.63 1.75) 2,800) 1.12 Jan) 1.95 Sept | Consol Pap Corp 54%s.1961| f6134| 62 ||Ottawa Traction 5448.1955; 102 [103 
Pickle Crow G M Ltd_-__-1 6 6 6.60 850} 3.95 Mar) 7.55 July | pominion Coal 5s... _.1940| 105 4 ..||Ottawa Valley Pow5%s'70| 7 77 
Pioneer Gold Mines of B Cll - -- --- 7.65 8.00) 1,450) 7.40 Aug) 1.160 Jan | Dom Gas & Elec 6348-1945] 90%4| 9134||Power Corp of Can 4148'59| 98 | 99 
Quebec Gold Mining Corp! eeccece 66c 66c 2,000 65e Sept 1.40 May Donnaconna Paper Co— 5s Se Dec l 1957 102 103% 
Read-Authier Mine Ltd..1| 3.60 3.35 3.80) 13,100) 1.43 Jan) 4.40 July FY (chy. cigs 83 84 14||Provincial Pap Ltd 544s '47| 102 |102\% 
Shawkey ..............- 1 85¢ 85e 93¢e) 23,800 82c July; 1-16 July | rast Kootenay Pow 781942} 99 |100 |/Quebec Power 5s_...- 1968} 104 |1044% 
Sladen Mal. -..........- 1.14] 1.10 1.19] 73,045) 42%c Mar| 1.30 Sept | Fraser Co 6s...Jan 1 -1950| 102 |104 Shawinigan W & P 454. 67 10314 104 
Sullivan Cons Mines Ltd.1| 1.90| 1.73 2.04| 46:800| 83c Mar| 2.47 Sept Gatineau Power 5s_..1956/ 100}4|101 ||Simpsons Ltd 6s--.-- 1949} 104 . 
Teck-Hughes G M Ltd_..1} 5.65} 5.65 6.00] 1, 4:30 Mar) 6.65 July | General Steelwares 68_1952| 104 |105 |/Smith H Pa Milis 534s °53| 106 |107 
Thompson Cad. - - -- - - - . 1} 95e)— 90e 1.05) 105,160) 37 4¢ May) = 1.99 Aug | Gt Lakes Pap Co Ist 6s '50| [6534] 67 ||Southern Can Pow 58.1955] 10434/10534 
Vowagmac ExplorCo Ltd 1; | 82c) 78¢ | 90c) 3, 24c May; }. us | Int Pr & Pap of Nfld 5s 68 Steel of Canada Ltd 6s '40] 112 ioe 
Ventures Ltd----._....- 2.35) 2.32 2.40) 2,250) 1.00 Jan) 2.50 Feb | yake st John Pr & Pap Co| 103 ..||United Grain Grow 58.1948] 96 | 98 
woe oegh M Lia Boe Ge my 10%4 c poe 5 — sie — ee Feb 1 1942) f86 | 87 ||United Securs Ltd 544s '52} 85 | 86 
te Eagle Silver Mines * c 74 C c 4c Mar ac septl 6iks__..... 113 '114 wi _O "541 89 90! 
Wateliane<..” < 765 7.95} 31101 7.65 Mar| 8.90 Feb 644s Feb 1 1947 nnipge Elec 6s_Oct 2 M4 4 
Unlisted Mines— CURRENT NOTICES 
Arno Mines...........- _ 5¢ 6c} 10,100 2c Jan} 114%e Apr —— 
Central Patricia Gold. 3.78 3.78 £10 1'500 o4s ped ase jus —In 4 current analysis, Horblower & Weeks, 40 Wall St., New York, 
srneedl yy An agenge | PF ‘be Biel 29°50 4c June| 10%e Jan | review the possibilities of 20 low-priced stocks listed on the New York 
Eldorado Gold Mines....1| 1.30 .30 1.40 ,550 80c Aug} 1.45 Sept | Stock Exchange. A well-diversified group of industries is represented, 
Howey Gold Mines_-_-___.1/------ 7le 75%e 800) 25¢ Feb) 93c Sept | including rails, utilities, motors, motor accessories, steel, oil and other 
lecame Mine Ltd. —s 4.45 425 £60 10 325 “48 ~— soe su e Manufacturing and merchandising concerns. 
 } a ° . ‘ Oa . an . . 
San Antonio Gd M Ltd__.1/-.---- 1.80 1.91 575| 1.64 Aug}; 3.40 Jan —Homer B. Hand, formerly of Fisher, Hand & Co.; Conrad W. Rapp: 
ex itt-Gordon Mines...1} 1.63) 1.63 1.75) 6,400) 1.00 Jan) 1.90 July formerly manager of the New York office of Allan J. Henry & Co. of Wil- 
aivu:,oenne : “vee ef “u ey ws” Ba oan sue | mington, Del., and Homer P. Hand, also formerly with Fisher, Hand & Co., 
int Bees j have formed the firm of Hand, Rapp & Co., with offices at 2 Wall St., New 
Unlisted Stocks— York, to conduct a municipal bond business. 
— oe Co. +3 a” 2 oss ite ry — osse = —Franklyn H. Peper, formerly of Otis, Peper & Co., is now associated 
Cert of dep 6% pret.100| 21 19 225%| 1,400| 6% Jan| 225, Oct | with Stout & Co., members New York Stock Exchange, in charge of their 
revs Doe OT Va “we ~” 85e 10 50 — 3 100 0 Oot 4 40 tog UREOOS COSTES Caperenens. 
stillers of Van_ c c , : 
Brewing Corp of Can._..*| 2.50) 1.90 2%| 5,903] 1.75 Aug] 4% Feb —Gearhart & Lichtenstein, 99 Wall St., New York, have prepared a 
th anes ts 0h os tienes *| 12%] 11% 13 1,270} 11 Sept} 18% Mar | brief study on Amalgamated Leather Co. with special reference to the new 
Canada & Dominion Sug.* *| 604/ 60 604% 700} 57 Apr} 61% Feb | $3 convertible preferred stock. 
Canada Malting Co Ltd_. 35 3434 35 360} 3034 Apr!) 35 Feb H : 
Canada Wire & Cable 5100 11534| 11534 11534 25| 9014 Jan] 116 Feb —Bertrand W. Hall and John J. Turnbull announce the formation of 
—— Gen Ad Ltd. */..-..-- 94 By, 1a : = Sept ore = Hall & Turnbull for the transaction of a general investment business with 
onso akeries of Can._.*/.... _- 18! 0% 34 Apr 4 Cc ices a Broadwa . New Yor i 
Consolidated Paper Ltd..*| 734] 684 _8%4| 67,722| 2 Jan| 834 Oct | ffices at 29 Broadway, Ne . é 
Donnaconna Paper A_...*} 11 10% 124%] 26,090; 4% Apr} 12% Oct —The current “‘Review’’ of Estabrook & Co., 40 Wall St., New York, 
ae + peg peer B.... : or 99”? Af. et A 3 = +5, oss contains a selected list of public utility, railroad and miscellaneous bonds 
otor of Can A___- A e , 
General Steel Wares pf i100} 70 | 60% 72 | 1/198] 45. June| 6834 Oct | Yielding from 44% to 54%. 
Int Paints (Can) Ltd pref30| 18%] 17 18% 550} 14% Aug! 18% Oct —Hewitt, Ladin & Co., 74 Trinity Place, New York, have prepared an 
we Groceterias Ltd A*|.--.-- 2174 22 45, 19 Jan; 22 Oct | analysis of the Wickwire Spencer Steel Co. with special reference to the 
sdasey- Saris Co Ltdpt100 31 29% 31 1,110} 224 Sept}; 40 Mar new, when issued, stock. 
cLaren Paper... ....... 19%| 17 19%]! 1,695 l5c Sept; 19%ec Oct 
McColl-Fronten Oil pretioo sénken 10244 103 9634 Jan| 10434 Jan —Colyer, Robinson & Co., Inc., 1180 Raymond Blvd., Newark, N. J., 
Price ad a Ltd_.... 100 1374 en” 2 yor on? — ae has prepared a summary of available actual New Jersey municipal bonds 
Royalite Oil Ltd.-_---..*| 314] 2634 31%| 4:065| 26% Apr| 3934 Feb | Offered as of Oct. 1, 1936. 
Western Can Flour M Ltd* ee 84% 9% 325 84% Oct 9% Oct —Pask & Walbridge, 1 Wall St., New York, are distributing a circular 
Weston Ltd---- ----..-.*'------ 1974_19%3)___100!_13% _Apri_19}4_ Oct | containing a study of Chicago, Milwaukee, St. Paul & Pacific RR. Co. 





Toronto Stock Exchange—Mining Curb Section 


Oct. 3 to Oct. 9, both inclusive, compiled from official sales lists 


























—H. S. Clark & Co., 


—Allen & Co., 20 Broad St., 


Inc., 


announces the removal of their offices to 
the Cutler Bldg., 42 East Ave., Rochester, N. Y. 
New York, have prepared for distribution 
an analysis of National Casualty Co. of Detroit. 


"Lane : Week's Range| — Range Since Jan. 1 1936 —McAlister, Smith & Pate, Inc. have opened a branch office at Charlotte, 
Sale of Prices Week N. C., with Howard C. Traywick as manager. 
Stocks— Par| Price |Low High Shares Low High —James 8S. Beasley Jr. is now associated with Edward Jones & Co. of 
Brett Trethewey -.....-. 1 lic| lle 12c| 24,900 2c Jan| 14%c July | New Orleans as Louisiana Representative. 
eee ee waee-- 5) eee) eee er ieel -cn'anol “Site See ono May | _—Frank E. Bliss, of Gilchrist, Bliss & Co., has been elected to member- 
} Coast Copper.....------5! 3.00! 3.00 3.00' ‘100! 2.25 May! 4.50 Feb ! ship in the Chicago Board of Trade. 
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Quotations on Over-the-Counter Securities—Friday Oct. 9 








New York City Bonds 
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Bid ASk Btd Ask 
a3\s July 11975........ 105 (105 “\\@44s Apr 11966......-.. 117 117% 
a3es May 11954........ 1084 /}108 a4\4s Apr 15 1972.......-. 1174%)117% 
a34es Nev 11954........ 10814 108% ||a4%s June 11974........ 1174/j118 
a3s Mar 11960......-- 108 j|108 4/|a44s Feb 15 1976......-.- 117%/|118% 
a3\s Jan 151976_......- 1074%|107%|\a4\4s Jan 11977........ 117 4j)118% 
a3%s July 11975.......-. 108 4/109 4 ||a444s Novl15 1978........ 118 {118% 
a4s May 11957........ 113 4%|114%}|a4\4%s Mar 11981......-. 119 |119% 
@4s Nov 11968 ....... 113% |11444||a44¢s May 1 & Nov 1 1957} 11944/120 
48 May 11986 ......- 113%/}114%)}|a4s Mar 11963.......-. 119%'120% 
6} 2 Bel cbhéebous 113 4/114 a4\s June 1 1965......-.- 119%4/|120 
an. Gee 8 Beeiicescoces 114 |114%/\|a4\s July 11967........ 120 |120% 
a4\%s Sept 11960_......-. 117 1117 %4/|a4.4%s Dec 15 1971....-..-- 121%/122% 
a4\4%s Mar 1 1962.......- 117 {117 %)\a4s Dec 11979....-..- 1224%4/123% 
a4\%s Mar 11964.......-. 117 j117M%\\a6s Jan 25 1937.......- 101% |101% 
New York State Bonds 
Bia ASk Bid Ask 
indo adbuddnenhmebéis b 2.40 |less 1\}World War Bonus— 
0, 5 2.50 jless 1 44s April 1940 to 1949_|b 1.90 — 
Canal & Highway— Highway Improvement— 
5s Jan & Mar 1946 to '71|5 2.80 = 4s Mar & Sept 1958 to ’67| 128% oe 
Highway Imp 4s Sept 63; 135% ..||}Canal Imp 4s J&J'60 to '67| 128% we 
Canal Imp 4%s Jan 1964..| 135% ..||Barge C T 4s Jan '42 to '46) 115% aan 
Can & Imp High 44s 1965! 133 ..''Barge C T 44s Jan 11945 ! 117 ae 
Port of New York Authority Bonds 
Bid Ask Bid, Ask 
Port of New York— Bayonne Bridge 4s series C 
Gen & ref 4s Mar 11975_| 107%|108% I’ « éheanane &J 3/106 107 
Gen & ref 2d ser 3348 '65| 106 /|1064j|Inland Terminal 4s ser D 
Gen & ref 3d ser 3448 '76|} 104 %/105 eh. dsseunnd M&S/)0.75/to2.40% 
1942-1960_........ M&S/108 4%} 110 
George Washington Bridge! Holland Tunnel 44s ser E 
4s ser B 1937-50_..-J&D/)|)0.25% _ 1037-1941.......-- M&S/) 0.50} to 1.85 
44s serB 1940-53_M&N' 112%1113% 1942-1960......... M&S'113%! 114% 
United States Insular Bonds 
Phillippine Government— Bid | Ask Bid Ask 
Pia és dahdnebaocos 100 |101%!|Honolulu 58...........-.. 63.50 3.00 
44s Oct 1959......-- 106 {107 U 8 Panama 3s June 1 1961; 11944/120% 
4\4s July 1952.......- 106 |107 Govt of Puerto Rico— 
Se April 19055.......- 10144|103 % 44s July 1958........-. b 3.75) 3.50 
 : CUS 109 {110 5s July 1948........... b 3.25} 3.00 
54s Aug 1941.......- 113 4j115 U S conversion 3s 1946....} 113 |113% 
Hawali 4hes Oct 1956_..-- b 3.00! 2.75 Conversion 3s 1947... 11341114 
Federal Land Bank Bonds 
Bid Ask Bid Ask 
38 1955 opt 1945._...J&J} 1015:6/101 4|/4s 1958 opt 1938_._..M&N/ 105 '1055;6¢ 
3s 1956 opt 1946__-_-- J&JI) 101% |1017;6||4448 1957 opt 1937___J&J} 1015,6|10134 
3s 1956 opt 1946._._..M&N/ 1014 |1017,6|/|4448 1957 opt. 1937__.M&N| 1025;6|102 
344s 1955 opt 1945..M&N/ 102%/103%/|4\%s 1958 opt 1938_..M&N| 10744/|107 
4s 1946 opt 1944. __-_- J&J} 11044110 % 
48 1957 opt 1937... M&N_| 103%!104'4¢ 








135 So. La Salle St., Chicago 


JOINT STOCK LAND BANK BONDS & STOCKS 
MUNICIPAL BONDS 


Bought— Sold— Quoted 


MUNICIPAL BOND DEALERS 
State 0540 Teletype CGO. 437 


Sne. 








Joint Stock Land Bank Bonds 



































Bid Ask Bid Ask 
ee 9914110014 || Lincoln 5s_.............- 90 94 
Sree 100 CC eae 100 — 
mearemeeos G8... «ccccccccs 96 99 Maryland-Virginia 5s... . 100 owe 
Catiformia Ge... .ccccccee 100 ...||Mississippi-Tennessee 5s_.| 100 een 
Chicago 56.............-- 17M%| 841) New York 56___-.-....--.. 9734} 9834 
ESTAS PEE 100 ._..|| North Carolina 58_......- 994 }100 
ASSERT RON 83%4| 85 ||Ohio-Pennsylvania 5s_...- 9814] 99% 
Oregon-Washington 5s._..} f60 65 
First Carolinas 5s___....- 86 89 Pacific Coast of Portland 5s| 9914|100% 
First of Fort Wayne 5s___-.| 100 ...|| Pacific Coast of Los Ang 5s} 100 ideas 
First of Montgomery 5s.._| 86 R8 Pac Coast of Salt Lake 5s._} 100 wa 
First of New Orleans 5s_._} 92 94 Pac Coast of San Fran 5s..} 100 ese 
First Texas of Houston 5s_| 97 98 Pennsylvania 58s_.....-.-.- 100 aaa 
First Trust of Chicago 5s. _| 100 coe Ele a nbececcohl 108 j|199% 
Fietcher 3348. ........... 100%] --.-.||/Potomac Sa..... .......- 100 ;101 
 §— se haegugere ys 76 78 eS ese (36 39 
Greenbrier 5s8_.........-- 100 .--||/San Antonio 58.......... 100 oon 
Greensboro 58____... .-- 100 ...||/Southwest Se. ..........- 71%) 73 
Illinois Midwest 5s_____.- 75 | 78 ||Southern Minnesota 5s_...| f21 24 
Illinois of Monticello 5s___| 97 99 ee BO.. on cacencdson 100 eee 
Iowa of Sioux City 44%s___!| 97 ..-||/Union of Detroit 5s._....- 98 %4| 994% 
Kentucky of Lexington___| 100 ..-|| Virginla-Carolina 5s... ...- 100 igi 
La Fayette 5s__________- 94 96 . + Spieregors 98%! 99% 
Joint Stock Land Bank Stocks 
Par, Rtd Ask Par, Btd Ask 
Atlanta_.._....._-.-- 100} 22 30 Lincoln........-----. 100 2 4 
os ae eee 100} 36 41 North Carolina... __..- 100; 20 24 
i a 100; 62 66 Pennsylvania. ......-_- 100; 13 18 
Denver. .......-.---. 100 1%} 3 |. pear 100| 27 36 
Des Moines.__.......100] 65 70 San Antonio... .... 100; 46 53 
First Carolinas... .. 100 3 6 Virginia.__._ _. _.5| 20c | 50c 
0 ae 100 1 3 V irginia-Carolina - gE Ee: 100} 45 55 























Federal Intermediate Credit Bank Debentures 















































Bid Ask Bid Ask 
FIC 1%s...Oct 15 1936/0 .25%| ---||F 1C 1%s_..Feb 15 1937/0 .35%)| ~--. 
FRI C 1%s_..-Nov 16 1936/5) .25%| --.-||F IC 1%s...Mar15 1937|/> 40%] --- 
FLTC 1%4s__.Dee 15 1936/> .25%| ---||F IC 14%s_._Apr 15 1937]/> 45%] -.- 
FIC 1%s...Jan 15 1937|) .25%| ---|/F 1C 14s___July 15 1937)0 45%] --- 
FIC 1%s___Sept 15 19371) .55% — 
New York Bank Stocks 
Par| Btd Ask Par| Bid Ask 
Bank of Manhattan Co. 10 33 %4| 3444)|Merchants Bank_.__-- 100; 95 {100 
Bank of Yorktown..662 3) 58 65 National Bronx Bank._.50} 25 30 
Bensonhurst National. .50; 50 .--|| National Safety Bank.1244| 15 16% 
Chase.............13.55) 49 51 Penn Exchange__......10) 11 12% 
City (National) - _....121 | 43 45 Peoples National... ._. 50| 64 cute 
Commercial National..100! 191 [197 Public National_._.__-_. 25| 650 §2 
Fifth Avenue_______-- 100' 985 /|1010 ||Sterling Nat Bank & Tr_25| 3714) 38% 
First National of N Y..100 2085 (|2125 ||Trade Bank......._. 1244| 30 38 
Flatbush National... _. 100) 34 bn ~<A 
Kingsboro National._.100' 60 — 

















New York Trust Companies 













































































Par| Btd Ask Par; Bid Ask 
Banca Comm Italiana.100} 105 [115 Tt. -ahaseaneneaas 10; 26%] 27% 
Bk of New York & Tr..100| 493 '500 EE 250 {265 
in etttnen ene ttn 10! 70 72 Dt « «nanan eane 100} 352 {357 
Bank of Sicilly....._-_-- 20) 10 12 itis pneadensesseeee 10} 15%} .16% 
Bronx County.........- 7 85 954|| Kings County......-.-. 100}1700 {1750 
RI 100} 119 {124 Nts ints cela shinteieieninal 25) 54 57 
Central Hanover... ..-.. 20; 134 {137 Manufacturers......... 20; 49%] 51% 
Chemical Bank & Trust.10} 64 66 0) 51 53 
Clinton Trust.......-- 50| 84 90 ETS 25) 142 |145 
Colonial Trust......_-.. 25| 14 16 ||Title Guarantee & Tr...20 9%) 10% 
Continental Bank & Tr.10! 18%] 19%|| Underwriters... ....--. 100; 80 90 
Corn Exch Bk & Tr_.-.. 20 66%' 67%''United States__.....-. 100 1995 '2045 
Chicago Bank Stocks 
Par| Bid Ask Par| Btd Ask 
American National Bank & First National. .....-.- 100; 289 [294 
EES 00} 210 {230 Harris Trust & Savings.100) 420 /|435 
Continental Illinois Bank & Northern Trust Co....100) 840 [870 
cae 33 1-3! 158 {162 
Hartford Insurance Stocks 
BOUGHT — SOLD — QUOTED 
PUTNAM & CO. 
Members New York Stock Exchange 
6 CENTRAL ROW HARTFORD 
Tel. 50151 A. T. T. Teletype — Hartford 35 
Insurance Companies 
Par, Bid Ask Par| Bid Ask 
Aetna Casualty & Surety10| 103 4/107 4||Home.-._..........-.-- 5| 36%] 38% 
[Era Arse 10} 50%! 52%||Home Fire Security... 10 554i 6% 
Gt Es cnemosndiion 10} 30%) 32%||Homestead Fire_...... 10! 20 21% 
Agricultural. .....<<.-- 25| 86 88 Importers & Exporters...5 6 8% 
American Alliance. ._... 10| 24 25 %||Ins Co of North Amer..10} 71%4| 73% 
American Equitable. -.-..-. 5| 36%| 39%4|| Knickerbocker. _...... .. 5} 15%] 18M 
American Home.....-.- 10; 11 14 CS ea : 4%; 5% 
American of Newark...24| 13'4| 14%||Maryland Casualty --.--- TMi 7% 
American Re-insurance.10} 7934} 82%||Mass Bonding & Ins- “i3ig 58 61 
American Reserve.....- 10} 29 30 44||Merch Fire Assur com.24} 57 61 
American Surety ....-.-- 25| 61%] 63%!1| Merch & Mfrs Fire New’k5| 12 14 
Bis « demons 10} 34 " National Casualty... 10} 19%} 21% 
Baltimore Amer. .....- 2h4 8 National Fire........-. 10}; 66 68 
Bankers & Shippers....25| 97% 101 44|| National Liberty......-- 2 9%) 11K 
Pers 100} 628 [638 National Union Fire_...20) 133 4/139 
Camden Fire.......-.--- 5} 2l1 23 New Amsterdam Cas....2} 16 17 
i a 10} 264] 27%4|| New Brunswick Fire__..10| 32%, 34% 
City of New York..-_--- 10| 25%| 2744||}|New Hampshire Fire...10) 42 43% 
Connecticut Gen Life...10}) 37 39 f RR ss 20; 44 47 
Continental Casualty....5}) 31 33 New York Fire. ......-.-. 2) 21 24 
Magie Fite. <<ccccccce 246 4 5 PSE 12.50) 93 96 
Employers Re-Insurance 10} 45 47 North River......-.. 2.50; 26%) 27% 
I deadiasdiaiinen te snitiluadventeal 5 64%| 8 ||Northwestern National.25} 12034/125 
PER. » aveseencagece 10} 4434] 47}4||Pacific Fire.........-- 25} 121 |126 
Fidelity & Dep of Md__.20} 132 {137 ||Phoenix_..._.........10) 82 86 
Fire Assn of Philadelphial0|; 78}4| 80 ||Preferred Accident- - - --- 5| 20 | 22 
Firemen’s of Newark - - --- 5| 114] 13 || Providence-Washington_10} 36 38 
Fireman’s Fd of San Fran25|} %4 96 ||Republic (Dallas)......10| 254] 26% 
Franklin Fire.......-..-- 5| 2934] 31'4|| Rochester American.....18 30 33 
General Alliance. ..._.-- 1} 2034} 22 TT Oa Es 13 14% 
Georgia Home... _....-- 10} 24 26 ||St Paul Fire & Siatne 36 208 44/213 
Glens Falls Fire......-.-- 6| 40'4| 42%||Seaboard Fire & Marine. _5 94} 12% 
Globe & Republic----.--- 5} 19)4] 214||Seaboard Surety....-.- 10} 32 | 34 
Globe & Rutgers Fire...15| 62 64 Security New Haven...10} 36 37% 
2d preferred. ......-- 15} 7634] 81 ||Southern Fire. ---.----- 10} 24 | 2 
Great American. -.-.-.---- 5| 27 | 2844||Springfield Fire & Mar..25| 130 |133 — 
Great Amer Indemnity...1}; 8 | 11 ||Stuyvesant._........-.-- 5} 6) 7h 
Halifax Fire. ....-.-.-- 10} 2334; 25 ||Sun Life Assurance._..100| 495 [525 
Hamilton Fire......-.-- 10} 20 27 || Travelers..__._......100] 520 |530 
Hanover Fire......-.-.- 10| 3434] 36%||U S Fidelity & Guar Co_.2} 26%} 2734 
Harmonia.__....-.---- 10| 2434] 264%//US Fire_______..____..4] 5534) 57% 
Hartford Fire......-.--- 10} 72 | 74 ||}U S Guarantee_...-.--- Oo} 58 | 61 
| Hartford Steam Boller..10! 77 80 Westchester Fire. -_--- 2.50' 34%! 36% 





Surety Guaranteed Mortgage Bonds and Debentures 












































Bid Ask Bid Ask 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 

All series 2-5s_...-.- 1953) 80 oe Series A 2-68....-.. 1954) 52 — 
Arundel Bond Corp 2-58 53; 80 nae Series B 2-58s.....- 1954; 80 a 
Arundel Deb Corp 2-68 °53; 55 ...||}Potomac Bond CWP. (all 
Associated Mtge Cos Inc— issues) 2-58......-.- 1953) 77 _— 

Debenture 2-6s_._..1953) 52 54 Potomac Cons Deb Corp— 

Cont’l Inv Bd Corp 2-58’53] 77%] --- gee A eens 1953) 43 45 
Contl InvDeb Corp 2-6s'53} 44 _..||Potomac Deb Corp 2-68 53; 43 45 
Empire Properties Corp- -- Potomac Franklin Deb Co 

ee ee 1945| 46 49 RE tee 1953} 43 45 
Interstate Deb Corp 2-5s’55; 36 39 
Mortgage Bond Co of Md Potomac Maryland Deben- 

i eects is ool 1953; 80 Boas ture Corp 2-6s_._-- 1953} 70% — 
Nat Bondholders part ctfs Potomac Realty Atlantic 

(Central Funding series)| 34 36 Debenture Corp 2-6s '53| 43 45 
Nat Cons Bd Corp 2-58 °53) 76 _.-|| Realty Bond & Mortgage 
Nat Deben Corp 2-68.1953) 43 45 deb 2-68__......-.1953} 43%] 45% 

Unified Deben Corp 5s '55| 36 40 
Telephone and Telegraph Stocks 
Pa Bid Ask Par, Bid Ask 
Am Dist Teleg (N J) com_*} 128 [131 New York Mutual Tel_100}; 25 ée 

PRRRIIGES «cock ssces 100; 128 {131 N’ west Bell Tel pf 644 %100) 115%4/118 
Bell Telep of Canada_..100) 150 ([|152 Pac & Atl Telegraph....25} 19 21 
Bell Telep of Pa pref..100; 121 124 Peninsular Telephone com*} 23%] 24% 
Cincin & Sub Bell Telep.50; 89 91 Prefarred A._...--- 100}; 1104%/112% 
Cuban Telep 7% pref..100| 46 50 Roch Telep $6.50 Ist pf. 100; 112 ia 
Emp & Bay State Tel..100) 63 ..-||So & Atl Telegraph--~.-- 25) 22 25 
Franklin Telegraph....100) 44 49 Sou New Engl Telep__.100) 15334|155% 
Gen Tel Allied Corp $6 pf.| 100 14|10214||S’western Bell Tel pref.100) 124 (125% 
Int Ocean Telegraph__.100} 10444/107 4/||TriStates Tel & Tel— 

Lincoln Tel & Telegraph.*| 115 v3 Preferred._......-..10} I1 11% 
{ Mtn States Tel & Tel..100| 146 |14914\| Wisconsin Telep 7% pf.100| 115 {117 
New England Tel & Tell00;} 12934)131 








For Footnote see page 2194 
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| eee: | | 
Quotations on Over-the-Counter Securities—Friday Oct. 9—Continued 
DEFAULTED 
Railroad S iti 
Guaranteed Railroad Stocks allroad Securities 
Offerings Vanted 
Members New York Stock Exchange DUNNE & CO. 
Members New York Security Dealers Ass* 
120 Broadway meer Rare} 4 pele REctor 20 Pine Street, New York JOhn 4-1360 
NEW YORK STOCKS 2 -6600 
1855 ED | 
= RAILROAD BONDS 
. Bought — Sold — Quoted 
Guaranteed Railroad Stocks . ? | J 
(Guarantor in Parenthesis) Earnings and Special Studies on Request 
palo tdene) JOHN E. SLOANE & CO. 
Members New York Security Dealers Association 
Alabama & Vicksburg (Illinois Central) ....-.....-.. 100 6.00 101 104 . . ; 
Albany & Susqushaha (Delaware & Hudson)... 100! 1060 175 180 41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-694 
Allegheny & Western (Buff Roch & Pitts) .....-..-.- 100 6.00 108 112 . 
Beech Creek (New York Central) -........-.------ 50} 2.00 43 mi Railroad Bonds 
Boston & Albany (New York Central)..........-.-. 100 8.75 150 155 ° 
Boston & Providence (New Haven). ...........-- 100 8.50 150 155 
Canada Southern (New York Central)............ 100 3.00 57 60 Btd Asked 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-_-...100] 4.00 100 101% 
ee l 5.00 10144; 103% | Akron Canton & Youngstown 5 Ms, 1945..............._-.--- 80 82 
Chicago Cleve Cinn & St Louis pref (N Y Central)100 5.00 98 102 Sel ip etc Ri tl PAE 5 PRE TOILETS BG oe IES BI AE, 79% 81% 
Cleveland & Pittsburgh (Pennsylvania) -...........- 50 3.50 88 90 Augusta Union Station Ist 4s, 1953......................--- 98% 99 
RENE Ga wvcdcécddbcd uccécccoqncccescce 50 2.00 50 52 Birmingham Terminal Ist 4s, 1957...................-.....- 101 _ 
DEO CPU cnccdceccctcodscccccecces 25 2.00 48 50 Boston & Albany Ist 44s, April 1, 1943.............-....--- 106% 107% 
Fort Wayne & Jackson pref (N Y Central).......-. 100 5.50 90 93 ae ee ee, en, | ann itininatineneliaeere 67% 69% 
Georgia RR & Banking (L & N-AC L)-.-....-..--.-.-- 100 10.00 190 195 i (in, in « a0, cient eat qinannilininindichhsmund a eee 85 eo 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 75 77 LE a TR ATI RG LIE IE Ae I eM Pi tla 2. 8614 89 
Michigan Central (New York Central)_........-- 100; 50.00 950 1100 il I i gl ESS RE AE, TE 87 95 
Morris & Essex (Del Lack & Western)-_.........--- 50 3.875 68 70 I I i i ee ee 103 o- 
New York Lackawanna & Western (D L & W)-.-.-.-.100 5.00 95 98 Chateaugay Ore & Iron Ist ref 4s, 1942.........._....-- Lee 88 91 
Northern Central (Pennsylvania) ................- 50 4.00 100 102 SI Ot I I is ne S65 68 
Old Colony (N Y N H & Hartford) --...-..........100 sace 22 24 Cincinnati Indianapolis & Western Ist 5s, 1965............-- 101 102 
Oswego & Syracuse (Del Lack & Western) -......-.-- 60 4.50 65 70 Cleveland Terminal & Valley Ist 4s, 1995.................-- 99% 100 
Pittsburgh Bessemer & Lake Erie (U S Steel).....-.. 50 1.50 41 44 Georgia Southern & Florida Ist 5s, 1945. ...........-.-----. 70% 72 
Pe cbubinbheiinthnLéntbéistinbaancennwann 50 3.00 79 83 Goshen & Deckertown Ist 534s, 1978_..............-.--_--- 101 sade 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..100 7.00 171 176 SS I mn 88% 90 
Pn ccdccdaddodbsabseedsduedsubdsoconees 100 7.00 185 188 Kanawha & West Virginia Ist 5s, 1955.................-.... 101% ee 
Rensselaer & Saratoga (Delaware & Hudson) ---.-.-- 100 6.90 102 105 Kansas Oklahoma & Gulf Ist 5s, 1978.....................- 104% 105% 
St. Louis Bridge Ist pref (Terminal RR)-......-..-.-. 100 6.00 150 154 Little Rock & Hot Springs Western Ist 4s, 1939..._......._ . S34 4l 
DIONRS Mn ckh bake bhcbdeceéuetcococcccs 100 3.00 75 77 Dn Tt O00 i, Dinan. secessinesehnenanenumenn ad 105 105% 
Tunnel RR St Louis (Terminal RR)-.........-..-- 100 3.00 150 154 Maryland & Pennsylvania Ist 4s, 1951.....................- 78 79% 
United New Jersey RR & Canal SE  --o ones 10.00 256 259 DD. ee BOS GE. Den. nn eunbbhoctasenneossoannes 93% far 
Utica Chenango & Susquehanna (D L & W)-_--.-.---- 100 6.00 91 94 Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949_.___.____- 53 55 
Valley (Delaware Lackawanna & Western) -___...-.- 100 5.00 100 coe Montgomery & Erie ist 58, 19056... ..... 2... ee eee eee 96 om 
Vicksburg Shreveport & Pacific (Illinois vis! 5.00 8634) --- New York Chicago & St Louis 4s, 1946..............-.-.--- 10334 104% 
ers sa eee 100 5.00 tt = New York & Hoboken Ferry general 5s, 1946..............-- 78% 80% 
Warren RR of N J (Del Lack & Western) _.......--- 50 3.50 51 54 POR See Ck SE, DE adie occeutanesiesacennanl 79% 80% 
West Jersey & Sea Shore (Pennsylvania) -_.......--- 50 3.00 68 70 DR ill aie te ea 96% 97% 
Rock Island Frisco Terminal 4 4s, 1957-...............----- 93% 94% 
St Clair Madison & St Louis Ist 4s, 1951_-............-.-..-- 93 nen 
Shreveport Bridge & Terminal Ist 5s, 1955...............--- 90 _ 
oe 4. fe ROE eee ee 6 71% 73% 
EQUIPMENT TRUST CERTIFICATES Southern Illinois & Missouri Bridge Ist 4s, 1951__.........-.- 93 din 
Toledo ———_ RR 4 7 may § - oo PientinnEweonsaanennes ‘99% 60% 
J ; Toronto Hamilton & Buffalo 44s, 1966-.-..............-..-- 99 100% 
Quotations-Appraisals Upon Request te sang how: nu <> vile F——-egpemelesg.o ae/atytpttir et tahaltetete ersten doey 9914 99% 
Washington County Ry Ist 34s, 1954. .-....-..- 2 ee 70 71% 
Stroup & Company INc. 
PRIOR LIEN PREFERRED STOCKS 
Railroad Equipment Bonds Berdell Brothers 
EST. 1908 TEL. Dicsy 4-2800 ' 
bis | 4m oe | 46 MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
Atlantic Coast Line 4%s-| 01.75] 1.00||Missouri Pacific 434s....- b4.00| 3.00 AND N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
Baltimore & Ohio 44s....| 02.75) 2.00 REE Sr EE ak 63.00}; 2.00 — 
on & Maine 4ks._... o820 a 5D N we Ori Tex & ba x 4%s_- oa10 3 50 
Boston & Maine 44s8-_-.--- b3. ’ Yew Orl Tex ex Rie ’ ‘ 1 ali 
CE. fer Si ae b3.50} 2.50 -~ York Central 44s-_-.- ye ye Public Utility Stocks 
ADE cud MEE GME Mies aderuntacdnncosex 2. 
eiamaind mein dls ¥ Chic & St. L 4448_.-.| 02.80] 2.00 Par, oe | As Par, BIG | Ask 
Canadian National 4%s..| 02.80} 2.00|| 5s_........_.------_.-- 62.801 200 | Alabama Power $7 pref..*| 8234) 84}4|| Mississippi P & L $6 pf...*| 87 88% 
esate es a Sila 62.80} 2.00]|N Y N H & Hartf 434s_-__| 04.00} 3.00 ay Y S Lt 4 aor 7 . 97 oo ted $6 pref-- . a. 
Canadian Pacific 4%s_._.| 02.75} 2.00]| 5s8...........-.-----.- 64.00} 3.00 ae - — a 18%| ~~ 7||Mise hiv Po aac neat 100 Rd sae 
Cent RR New Jer 434s....| 01.75) 1.25 Northern Pacific 4%4s....- b1.75| 1.00 $7 ne peng | 19° ~7“IlMo Pub Sere e7 5 hy “100 ‘3° 91 
Chesapeake & Ohio 5s_.| 01.50] 1.00||Pennsylvania RR 4}4s...-| 01.75] 1.00 atl Sone EI$6 pret.-*| 112 {114 ||/Mountain Seoten Oe a 2 H 
Ss chvadoedooustaeda SE GOT God cccsbahecdsdescs- 01.50] 1.00 | eee eden Ba ve oe 100! 1290 ” 9% greterred.... 100) gexl On 
448 Pf IR ig RTs oe 62.60} 2.00|| 4s series E due . wd ~ » ihe $7 D t-*| 7831 7934||Nases Pe St o¢ Lan uuet t +h 36 
ee ee aie b2.00| 1.00 Jan & July 1936-49] 02.75] 2.00 ae ee "he S51 95 on” ewe ~ 4 pr 139 
Chicago & Nor West 4%s..| 04.25) 3.00|/| 2%{sseries G__..------ On p ~ * A te7 rT ae Rote 102 Seemunte foams Ga D “a 193 --- 
eS ee ee so b4.25} 3.00 non call Dec. 1 1936-50{ 62.40] 2.00 r+ na H be apeaee” 94%] 95%||New E Gan B36% ot i «thee, 
Chic Milw & St Paul 4}4s_-| 06.25] 5.50||Pere Marquette 4}4s_---- b2.80| 2.00 | Pret tg eet oe 4 NE Poe Auné nh Di a1 | a2 
Nin te tear dhiis 36 oe spat 06.25] 5.50||Reading Co 4}48---------] 02.65) 2.00 | ene Uns Pow 6% pf 100 77 | 80° iNew Ene wep + Dy ~ mar 
Chicago RI & Pac 4%s__-| 80 | 84 Pe See SORTS: 62.00} 1.50 $7. pref Ae telat: Tt a? anite them aes | 51%] 52 
Te Pere PPeReseoneeses 5U 84 St. Louis-San Fran 48.....) /04 o7 Cent br & Lt 7 % pref..100 86 88 New | anh Pr & Lt $6 ot.* 105 " 
Denver 6 RG Wenn iee..| 478 Ge ae Ty | Cees by 9 New Orl Pub Serv $7 pf.-*| 6334] 6434 
G8 ------n-nsoen---2o| 0475) 8.50||St Louis Southwestern 53-| 04.40] 3.25 | 1st $6 preferred A--.100) 100%4/111, || ¥ Pow & Lt $6 cum pf-*| 103%4]105 
Erle Rit Byga.22222022- 078) 8 OO obsra Pacific 434822222] bhesl| 4:78 | Consol Traction (N'3)-100| 58. | 61. I|N Y& Queens EL P pf 100| 109 |. 
Sseoeeeeseeend ° "eece ° . * 3 
etedsbecesieceaeers 02:00| 1.vul|_ 68.-.....--..---------| 22.65] 1.75 | Consumers Pow $6 pret--*| 104%411053¢||Nor States Pr $7 pref..100| 96 | 99 
448. RR EFS He 02.75) 2.00 Southern Ry 4}48--..-.---- 62.80) 2.25 6 60% seferred..__. 100] 106 %|1073¢|| $7 preferred 2 deat *| 113 J115 | 
htasvidhvstmoensdté 62.75) 2.00 = wean nnnnenn--------| 02.50) 2.00 Continental Gas & El— Ohio Sowa 6% pref...100} 111%4)112% 
Great Noritiers 4)48------ Pherey SIT OF08- cnc won concen etses 03.25) 1.50 7%, preferred 100} 99 |101 |lOhio Pub Serv.6% pt..100| 101 -|102% 
Sn 2 OSSD SH8HOOS 20886 61.75) 1.00)|Texas "Pacific 48.--.-----.| 02.65) 2.00 mS Or Lt 7% pret 100 113 7% referred 4D 100 108 :109% 
Hocking Valley 5s......-- b1.75) 1.00 S- eee en nnen------- 62.65; 2.00 Derby Gas & El $7 pref_.*| 68 70 Ola Gea E7% pref...100| 111/114 
illinois Central 4 }48-----. b2.60} 2.00) 58. --~.--- ~~~ ---nn--- b2.50} 1.50 | Fsex-Hudson Gas.-..100| 193 Pacific Pow & Lt7 % pt100| 9134] 93 
Baas rocoteaetued socnn-] CS.85) 1-2 Union Pacific 43g8--2227- 21.60/ 0.75 | Federal Water Serv Corp— ~""|lpenn Pow & Lt $7 prat...*| 11034111134 
OSE aera ee S960 LEB GBnc cectcccesneccessss . . . , a 
Internat Great Nor 4348_.) 04.10} 3.00 Virginian Ry 44s--....-- b1.75| 1.00 o pl cage « aT et Bi se 44, Ary tage phew Fe gp a? 9374 
Long Island 4}48_...--.-- 62.60} 1.75||_ 58.------------------- id1.75) 1.00 | $37'cum preferred.......| 53 | 553¢||Queens Borough G & K— te 
O8 ~~ - «= 2 nnn == 02.50) 1.75 wabaat RY 6118... -200-0- 4 101 Foreign Lt & Pow units..*] 95 6% retarred 100} 91%} 92% 
Louisv & Nash 4348..---- a gy UD ppeveterpesngees 10036 + Gas & Elec of Bergen..100| 122 | ~~-|lRochesterG &E7%B.100| _.| ... 
Se ee OSES DSOSC ARGS = "s + Oe eee ee ee Hamilton Gas Co v t ¢_.-- 4 b4 6% preferred C___..100}] 105 /|106 
pom Central 56........ 63.25) 2.50 Us sino oostennenenswtl 100 102 o- 
ht a 03.25) 2.50|| Western Maryland 4}4s...| 62.50 2.00 oa boon kone a + TE ty my he RRP ey, weds, 
Minn St P &'88 Ni 43227. to BR | ML hte b2.50) 2.00 | “"70% preferred.......100| 110%| ~_-||South Jersey Gas & El.100| 193 * 
SPM vccactiudvecsoudd 64.00} 3.00 Wester Pacific 5s....--.-.- 04.75) 3.75 | ainoi sa & Lt 1st pret..*| 58% 591,||Tenn El .-4 6 f100| 70%] Tl 
4. DEEESESE SEE eee b4.751 3.65 | Treerstate Natural Gas-..*| 263¢| 28 “|| 7% preferred. .100| 80°*| 8134 
L =) # 4 -<< 70 PSUACLICU.~ ~~ ee ee 
Interstate Artery $.44 pref..*| 22 23 44||Texas Pow & Lt 7% pf.100) 111 112% 
° Jamaica Water Sup pref.50| 54 .--||/Toledo Edison 7% pf A 100} 110%/}112 
Realty, Surety and Mortgage Companies Jer Cent P & L7% pt..100| 99 [101  ||United G & E(Conn)7% pt} 93 | 95 
Kan Gas & El 7% pref.100) 112%4/114 United G & E (N J) pt-100 75 = 
k 1001 o ,|-a™ ||pawyere Mort a] PAG | Are | ene island Lte 8% pt.100| 795¢| 80%||Dtics Gas A El? sept ci00] osseltoote 
mpire Title & Guar -.-1 9 & | awyers Mortgage - -. -- 3 o Di- 4 r oe : 
00) : 7% preferred....--.- 100; 9044! 92)4// Virginia * eel i it 100} 128 /|142 
Los Ang G & E 6% pf-..100/} 106 éuaia 
For footnotes see page 2353. Memphis Pr & Lt $7 pref.* 864° 88 
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Quotations on Over-the-Counter Securities—Friday Oct. 9—Continued 








S. A. 


Securities of the 


Associated Gas & Electric System 


OBRIEN & CO. 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANcock 8920 











Public Utility Bonds 





Amer States P S 5 \4%s.1948 
Amer Wat Wks & El 5s '75 
Ariz Edison list meoenenaae 


Ark Missouri Pow Ist 6s '53 
Associated Electric 58.1961 
Assoc Gas & El Co 4s '58 
Assoc Gas & Elec Corp— 
Income deb 3 4s...1978 
Income deb 3%s...1978 
Income deb 4s. ....19 


Conv deb 5s8....... 197 
Conv deb 5 4s--..-- 1973 
Sink fund income 4s 1983 
Sink fund inc 4%s..1983 
Sink fund income 5s 1983 
Sink fund inc 5 4s_.1983 
Participating 8s. _..1940 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 4s '65 


Cent Ark Pub Serv 5s 1948 
Central G & E 5 \s-...1946 

Ist lien coll tr 6s__..1946 
Cent Ill Light 3 W%s___.1966 
Cent Ind Pow Ist 6s A 1947 
Cent Maine Pr 4s ser G '60 
Cinn Gas & Elec 348.1966 
Colorado Power 5s_..1953 
Columbus Ry P & L 4s '65 
Conn Lt & Power 3 s 1956 

3 4s series F_-.-.-. ..1966 
Conn River Pr 33s A.1961 
Consol E & G 6s A_..1962 


Detroit Edison 3 ¥%s G 1966 
Edison E] Ill (Bost) 3 4s '65 
Federal Pub Serv ist 6s '47 
Federated Util 5 4s_..1957 


Green Mountain Pow 5s '48 
Gulf States Util 4s C.1966 
Iowa Sou Util 5%s...1950 





4\1 





l 


61107 % 


0334 
04% 


103 





|| Kan City Pub Serv 38.1951 


Kan Pow & Lt ist 4s ‘65 
Keystone Telep 548.1955 
Los Angeles G & E 48 1970 
Louisville Gas & E13 \s '66 


Metrop Edison 4s ser G '65 
Mtn States Pow Ist 6s 1938 
Narragansett Elec 3 \s '66 
Newport N & Ham 58.1944 
New Eng G & E 5s. ._.1962 
New York Cent Elec 5s "52 
Northern N Y Util 58.1955 
Old Dom Pr 5s May 15 "51 


Parr Shoals Power 58.1952 
Pennsylvania Elec 5s 1962 
Penn Telep Corp Ist 4s ‘65 
Peoples L & P 5\s.__.1941 
Potomac Elec Pr 3 4s.1966 


.|| Public Serv of Colo 68.1961 


Pub Serv of N H 3%s D '60 
Pub Util Cons 5 4s...1948 


San Diego Cons G&E 4s "65 
Sioux City Gas & El 4s 1966 
Sou Calif Gas Ist 4s. ..1965 
Sou Cities Util 5s A_..1958 
Tel Bond & Share 5s_.1958 
Utica Gas & El Co 58.1957 


Virginia Power 5s... . 1942 
Washé& Suburban 5 4s 1941 


._||Western Pub Serv 5s '60 


Western Mass Co 3s 1946 
Wisconsin G & El 3 \s 1966 
Wisc Mich Pow 3%s_-.1961 
Wisconsin Pub Ser 

lst mtge 4s.......- 1961 








T---- 

105% 

106% 
86 


110% 

101% 

106% 
61 


86 4 
125% 


103 

106 4 

107% 
95% 


106% 
106 % 
88 


110% 
102 % 
107% 
62 
88% 
126% 


102 
96 4 
105% 
104% 
105 


104% 
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Real Estate Securities 


We invite inquiries for copies of our compre- 
hensive statistical reports on real estate issues. 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


Bell System Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Ist 6s__..Jan 1 1941 
Broadmoor (The) Ist 6s '41 
B'way Barclay ist 68.1941 
B'way & 4lst Street— 
Ist leasehold 6s_.1944 
Broadway Motors Bldg— 
6s stamped... .. 1948 
Chanin Bldg Ine 4s__.1945 
Chesebrough Bldg ist 68s °48 
Chrysler Bldg Ist 6s__1948 
Court & Remsen St Off Bld 
| ae Apr 28 1940 
Dorset (The) Ist 6s._.1941 
East Ambassador Hotels— 
Ist & ref 54s_-.._-_- 1947 
Equit Off Bldg deb 5s 1952 
Deb 58 1952 Legended.-. 
50 Bway Bidg Ist 3s inc '46 





500 Fifth Avenue— 

64s unstamped_-._.1949 
502 Park Ave ist 6s__.1941 
52d & Madison Off Bldg-— 





6s 
Film Center Bldg ist 6s '43 
40 Wall St Corp 6s. ...1958 
42 Bway Ist 6s... __- 1939 
1400 Broadway Bldg— 

lst 64s stamped-__1948 
Fox Theatre & Off Bldg— 


Fuller Bldg deb 68_...1944 
5s unstamped.-._.1949 
Graybar Bldg 58 - -. -- 1946 
Harriman Bldg Ist 6s 1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington Ist 6s °43 
Hotel St George 4s__.1950 
Keith-Albee Bldg (New 
Rochelle) Ist 6s. ...1936 
Lefcourt Manhattan Bldg 
Ist 4-5s extended to 1948 
Lewis Morris Apt Bldg— 
Ist 644s....Apr 15 1937 
Lincoln Bidg Inc 5 4s.1963 
Loew's Theatre Realt <a 


7 
London Terrace Apts 6s '40 








Ludwig Bauman— 
Ist 6s (Bklyn)..... 1942 
lst 64s (L I)--..-- 1936 


Bid 

45% 
51% 
34% 


f40 


fag 
68 


96 
S49 


71% 
71% 





Ask 


54, 
36 


43 
73 
717% 


35% 


86 
52% 
47 


74, 


11 
69% 


74% 
89% 
54% 


67 


97% 
51% 








Majestic Apts Ist 6s_.1948 
or -teeeneee Chain Prop— 
1948 


Metropol Playhouses ad 

ff 5 ee: 1945 
Munson Bldg Ist 6%s_1939 
N Y Athletic Club— 

lst mtge 2s stmp & reg’55 

Ist & gen 6s.___.._. 1946 
N Y Eve Journal 6 4s_1937 
N Y Title & Mtge Co— 

5 4s series BK..._-.--- 

5 4s series C-2......... 

5 4s series F-1......... 

544s series Q.......-.. 
19th & Walnut Sts (Phila) 

Ist 6s y 
Oliver Cromwell (The)— 

gg Nov 15 1939 
1 Park Avenue— 

2nd mtge 6s__....- 1951 
103 E 57th St lst 6s__.1941 
165 Bway Bldg list 5s '51 
Prudence Co 

5s double stpd-.__1961 
Realty Assoc Sec Corp— 

Se income. ........ 1943 
Roxy Theatre— 

ist fee & l'hold 6 ¥%s_1940 
Savoy Plaza Corp— 

Realty ext Ist 54s_1945 

1945 





6s 
Sherry Netherland Hotel— 

Ist 5%s_._..May 15 1948 
60 Park Pl (Newark) 68 '37 
616 Madison Av Ist 6 ¥s’38 
61 Bway Bldg Ist 5s 1950 
Syracuse Hotel (Syracuse) 

Ist 64s__- 
Textile Bldg Ist 6s___.1958 
Trinity Bldgs Corp— 

Fe 1939 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bldg (Buffalo) — 

Ist 644s8.._.Oct 19 1938) 
Westinghouse Bldg— 

lst fee & leasehold 4s '48 





Bid 
{28 


-Oct 23 1940) f70 


[52% 


97 
63 


[28 
{73% 





A&sk 
30 


59% 
51% 
50% 


25% 
25% 








Specialists in — 


Tel. 





INCORPORATEDO 


HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 














OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


Est. 1854 

















PORTLAND, MAINE Tel. 2-3761 
Water Bonds 
Bid Ask Btd Ask 
Alabama Water Serv 5s °57| 100%4|102%||Long Island Wat 544s.1955; 1044/1064 
Alton Water Co 5s....1956) 105 .. |}Middlesex Wat Co 5s °57; 107%); -. 
Ashtabula Wat Wks 5s "58} 103%; -. |;Monmouth Consol W 58°56; 99%/|100% 
Atlantic County Wat 58°58} 10344; -.- “a Valley be _ 
Birmingham Water Works Morgantown Water 5s 1965} 103 —_ 
5s series C........ 1957} 104 .. |}Muncie Water Works 58 "65; 104%; -. 

Se GOTENS Beccccese 1954; 101 /|103 New Jersey Water 58.1950; 102 /|104 

5s series A._...- 1954; 103 .. |}\New Rochells Wat 5sB'51; 91 93 
Butler Water Co 5s...1957) 10534; -- Fe 1951; 92 O4 

New York Wat Serv 5s "51; 97%} 99% 
Calif Water Service 4s 1961} 103 {104 || Newport Water Co 5s 1953} 102 oy 
Chester Wat Serv 4s "58} 1044%4| -. |/Ohio Cities Water 5s ‘53; 93 95 
Citizens Water Co ee Ohio Valley Water 5s.1954/ 108 -_ 

Se 951; 102%4| -.. |}Ohio Water Service 58.1958; 99%4/|101% 

54s series A....-.- 951 103 %!| .. |}Ore-Wash Wat Serv 581957; 94 96 
City of New Castle Water Penna State Water 54s '52}; 101%; -. 

ee 941} 102% .. ||Penna Water Co 5s...1940/ 106 6 
City W (Chat) 5s B..1954/ 101 .. ||Peoria Water Works Co— 

Ist 5s series C_.-.-- 1957; 105%} -- Ist & ref 58_......- 1950} 100 {102 
Clinton W Wks Co 58.1939} 10134; ~. Ist consol 48_...... 1948; 99%/101% 
Commonwealth Wat (N J) lst consol 5s....... 1948; 100 ae 

|. a 957| 105%] -- Prior lien 5s. ......1948/) 103 a 

5 4s series A___.._- 1947} 103% .. ||Phila Suburb Wat 4s_.1965; 107 /|109 
Community Water —— Pinellas Water Co 5s "59| 97 99 

5 4s series B......- 946, 82 85 Pittsburgh Sub Wat 5s 58; 103 nal 

6s series A__.....-- 87 91 Plainfield Union Wat 5s °61;} 108 _— 
Connellsville Water 58.1939] 100 .- ||Richmond W W Co 58_1957/ 105 =n 
Consol Water of Utica— Roanoke W W 65s..-..1950;) 90 92 

i ticaiitinmemeneune 1958} 93 95 ||Roch & L Ont Wat 58.1938} 101%) -—-. 

lst mtge 58........ 1958} 98 {100 St Joseph Wat 4s ser 19A’66; 105 a 

Scranton Gas & Water Co 
Davenport Water Co 5s ’61| 105 a“ isis snstemenshtitethehinen 1958; 103 |104% 
E St L & Interurb Water— Scranton Spring Brook 

58 OF Re 1942} 103 — Water Serv 5s...1961} 103 {105 

6s series B_.......- 1942} 103 {105 Ist & ref 5s A._...- 1967; 102 {104 

5s series D_._.____. 1960} 104%| -. ||/Sedalia Water Co 5s °47| 103%} -.- 
Greenwich Water & Gas— South Bay Cons Wat 5s 50; 83%) 85% 

5s series A........- 1952| 102 |104 ||Sou Pittsburgh Wat 5s °55| 103 nee 

Ge cefies B..ccccoce 1952] 10134) —-. GS 69S B.ccccccee 1960; 103 inte 
Hackensack Wat Co 5s '77| 10534} -. 5s series B_...__..- 60} 105 el 

5 \s series B______- 1977; 108 .. ||Terre Haute Water 5s B "56; 102 —_ 
Huntington Water 5s B '54| 102 — GS Gms B...ccccces 1949; 103 _ 

ER AE Age 1954) 102%4|104%||Texarkana Wat Ist 58.1958; 103%) -. 

i ema 1962} 104 -. |}Union Water Serv 5s "51/} 101%/|103% 

Water Serv Cos Inc 5s °42; 98 ain 
Illinois Water Serv 5s A '52} 102 /|104 W Va Water Serv 4s_.1961 pico Yy1101 
Indianapolis Water— Western N Y Water Co— 

Ist mtge 3 4s___.-_-. 1966) 102%|102% Se series B....<coce 1950} 98 /|100 
Indianapolis W W Securs— ist mtge Se......-- 1951} 984/100 

«a Ree 1958} 99 /|101 Ist mtge 54s-_-._-.-.- 1950; 101%/103% 
Interstate Water 6s A_1940| 103 |104%/||/Westmoreland Water 5s °52| 102 %/|104% 
Jamaica Water Sup 5s '55| 106 .. ||}Wichita Water Co 5s B °56; 102 pai 
Joplin W W Co 5s_...1957| 104%4/105 Se series C....<<cce 1960; 104 aa 
Kokomo W W Co 5s..1958/ 104 a 6s series A____._... 1949} 103%} -—. 
Lexington Wat Co 5s °40) 100 /|103 W’msport Water 5s...1952} 103 [105 


























BURR & COMPANY Inc. 


Chicago - NEW YORK - Boston 





57 William St. 


Chain Store Securities 


Chain Store Stocks 
































Btd Ask Par Ask 
Berland Shoe Stores... - | 615 17 Kress (S H) 6% pref... .-.- 11%} 12 
7% preferred....... 1 100 .. ||Lerner Stores pref..... 100; 108%|110% 
B/G Foods Inc com....-.- 5\4%l 5%l|Melville Shoe— | 
 .ocansnene *| 13%] 14% 4\%% preferred...-.- 100} 133 /|138 
$2.50 conv pref... * 37 38 ||Miller (I) Sons com.....- * 10%] 12 
Bohack (H C) common..* 8 9% 644% preferred. ---.- 100; 42 46 
7% preferred....... 100; 50 54 Murphy (G C) $5 pref.100} 103 . 
Diamond Shoe pref....100} 10434/|106 %||Neisner Bros pref... .. 100} 112 {116 
Edison Bros Stores pref 100; --.-. de 
Fishman (M H) Stores...*| 2 20 %||Reeves (Daniel) pref..100) 105 — 
PR. csesedcou 100} 104 - -. ||Rose 5-10-25c Stores..__-. 5} 100 aan 
Green (H L) 7% pref..100 100 .. ||Schiff Co preferred....100) 106%) —_. 
Katz Drug preferred... 106 .. ||United Cigar Sts 6% pf.100} 24 27 
Kobacker Stores. ....... *, 13%] 17 gg ~ SSeeaapgepes 23%4| 26% 
7% preferred....... 100} 85 92 U 8 Stores preferred...100 5%) 7 
Sugar Stocks 
Par; Bid Ask Par Btd Ask 
=e Sugar Assoc..... 1] 23%] 25 Savannah Sugar Ref_...-. 139 |144 
COREE te Soa 39 40 4|| West Indies Sugar eas’? 3%!| 3% 
Haytian Corp Amer..... * yloi 














For footnotes see page 2353. 
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Quotations on Over-the-Counter Securities—Friday Oct. 9—Continued 








SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


30 BROAD STREET 
Members New York Curb OE Ta 
Telephone HAnover 2-9030 


W YORK 














United Cigar Stores Electrol, Inc. 
Louisiana Oil Refining Corp. 


Inquiries Invited 


M. S. Wein & Co. 


Established 1919 


Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y. 
Tel. HAnover 2-8780 Teletype N Y 1-1397 

















Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


York Security Dealers Association 
Members| Gommodity Exchange, Inc. 
BOwling Green 9-3565 


61 Broadway, New York Teletype N. Y. 1-1666 











A COMPREHENSIVE SERVICE 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 
Members ~~ ata Security Dealers Association 
115 Broadwa Te 7 tear 7-0700 
Ras Ris Teletype NY 1-1493 














Industrial Stocks 








| 









































Par; Bid | Ask Par| Bid Ask 
Amer Air Lines Inc v t c.. 10%| 11%||Maytag warrants........-. 2%| 2% 
American Arch.......... 39 ...||Merck & Co Inc com..... 1} 28%] 30% 
American Book. ...... 60 69 72 6% preferred......-. 100} 113 4%/115% 
American Hard Rubber— Mock fa ma & Voehringer 
8% cum preferred...... 103 |107 PURGE... cocccesccoce 100} 102%} -.. 
American Hardware....25) 35! 36%4||Muskegon Piston Ring....| 24%] 25% 
Amer Maize Products....*}| 22 24 National Casket........ *| 47 50 
American Mfg........ 100 hele ee *| 110 oie 
SG cocosacece 100} 81 ...||Nat Paper & Type com...* 4ui 5% 
| American Republics com.*| 8 8%|| 5% preferred......- 1 19%] 21% 
Andian National Corp...*| 454| 4744||New Haven Clock pf...100} 90 ont 
Art Metal Construction.10| 22%| 235 ||Northwestern Yeast...100) 90 9 
Beneficial Indus Loan pf.*} 53 54%!||Norwich Pharmacal..-... 5) 45 47 
Bowman-Biltmore Hotels Ohio Leather........... *| 21%] 23% 
Ist preferred......-.. 100 7 9 |iOhio Match Co.......... 13 %| 14% 
Canadian Celanese com..*| 28 | 31 |/Pathe Film 7% pref.-.-... *| 99 {103 
Preferred.......-< “ie 128 {132 Petroleum Conversion... .1 2 3 
Climax Molybdenum....*| 425%/| 44%/||Publication Corp com....*| 42 | 45 
Columbia Baking com....| 13 15 $7 Ist preferred_.... 100} 108%} --- 
$1 cum preferred....... 23%%| 25%||Remington Arms com....* 3%| 4% 
Columbia Broadcasting A : 59 60 44||Scovill Mfg............ 25| 44 45 
aan cae al 58%| 60\%||Singer Manufacturing..100| 375 [390 
Crowell Pub Co com...-.. *| 54%! 56%/|Sparta Fdy name changed 
$7 preferred._... -.. 00; 108% nfs to Muskegon Piston oe 
Dentista’ Supply Co of N ¥ 56 59 ||Standard Cap & Seal... .- 38 40 
Dictaphone Corp......-- 62%] 6534||Standard Screw. ....-.-. 100} 160 /|165 
i, 100} 120 ...||Stromberg-Carlson Tel Mfg} 124) 13% 
Dixon (Jos) Crucible...100|) 56 Sylvania Indus Corp..... *| 3334) 34% 
Doehler Die Casting pref.*| 10144; ---||Taylor Milling Corp...-.. *| 21 23 
ig 50| 51%] ---||Taylor Wharton Iron & 
Douglas Shoe preferred_ 100 25 28 0 ESE 9%) 10% 
Draper Corp.........<<- 81 84 |/|Trico Products Corp... .- + 43 444 
Flour Mills of America... 1%| 1%||/Tubize Chatillon cum pf.10} 108 [111% 
Foundation Co— Unexcelled Mfg Co__.--. Oo} 2 2% 
Foreign shares........ * 3%| 45/||/United Merch & Mfg com ‘| 16 17% 
American shares...... * 7 7%||Un Piece Dye Wks pref.100} 11 13 
Gair (Robert) Co com....* 7%! 9 ||Warren Northam— 
SE tt lide *| 35%| 38% $3 conv preferred. ...-~- *| 42 46 
Gen Fire Extinguisher...*} 2034] 2144||Welch Grape Juice pref. 100 104 {106 
Gen Fireproofing $7 pf.100} 105 ._..||West Va Pulp & Pap com. 19 20% 
Golden Cycle Corp....- 10 43%} 46% PREGTOG..ccccccceces 100 103 4%|105% 
Graton & Knight com..-.-. 6 8 || West Dairies Inc com vt c. 5 6% 
ele ical aa + 86 89 $3 cum preferred__...-.-. 33%4| 36% 
Great Lakes SS Cocom...| 42 44 White (SS) Dental Mfg.20} 194} 20% 
Great Northern Paper..25| 35 38 White Rock Min Spring— 
Kildun Mining Corp. ---- 1 2 2% $7 Ist preferred. .-.- 100} 100 ann 
Lawrence Port! Cement 100} 29%4| 31%/|Wilcox-Gibbs common..50} 30 36 
Lord & Taylor com_...100} 260 _..|};WJR The Goodwill Station}; 35 37 
Ist 6% preferred___.100| 110 ...|| Worcester Salt_....... 100} 55 | 60 
2d 8% preferred... _. 100; 120 _..|/ Young (J 8) Co com...100} 116 /|120 
Macfadden Publica’n com 7 12%] 13%]| 7% preferred....-.--. 100} 126 new 
0 AE eae 76 79 
PENNSYLVANIA INDUSTRIES, INC. 
Units 
Bought—Sold—Quoted 
ROBINSON, MILLER & CO. 
Teleph vay Telet 
elephone ; ele 
or A paver 92-1282 52 William Street, N. Y. N.Y. 1-905 











* No par value. @ Interchangeable. 0} Basis price. 


c Registered coupon (serial); 


d Coupon. f Flat price. wit Whenissued. z Ex-dividend. y Now selling on New 


York Curb Exchange. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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Investment Company Securities 
DISTRIBUTORS GROUP, Incorporated 


63 Wall Street, New York 
| Kneeland & Co.—Western Trading Correspondent 
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Bid | Ask P Bid | Ask 
Administered Fund..... *| 18.87) 20.07||Investors Fund of Amer... .96; 1.10 
Affiliated Fund Inc new../ 10.69) 11.67||Invest Co of Amer com.10} 49.51} -~... 
Amerex Holding Corp...*| 29%| 30% preferred......... *)| 49.5 on 
Amer Business Shares... 1.24} 1.35)|Investors Fund C........ 115.82)118.16 
Amer & Continental Corp.| 12%; 13 Investment Tr of N Y...* 7 ates 
Amer General Equities Inc} 1.13} 1.25)|Keystone Cust Fd Inc B-3. 24.47) 26.81 
Am Insurance Stock Corp*| 4%4| 4%4||Major Shares Corp...... Seal. cece 
Assoc Stand Oil Shares..2) 6% 7%||Maryland Fund Inc ae 10.20} 11.07 
Bankers Nat Invest Corp *| 4% 4%||Mass Investors Trust..1| 29.08] 30.85 
Basic Industry Shares...*| 5.16)  ..--.||/ Mutual Invest Fund..... 1} 17.12] 18.71 
British Type Invest A...1 -27 .47||Nation Wide Securities..1} 4.81) 4.91 
Broad St Invest Co Inc...| 34.97} 37.40 Voting trust certifi _| 2.13] 2.29 
Bullock Fund Ltd....... 1} 20%| 22%/)|N Y Bank Trust Shares. -_. 4 enue 
Inv Fund Ltd.1|} 4.45| 4.85||No Amer Bond Trust ctfs| 63%) 6 
Central Nat Corp cl A...*| 41 46 No Amer Tr Shares 1953..| 2.79) ~.... 
— RRR areas 4 6 jf ee Gl ease 
Century Trust Shares._..*| 26.75| 28.76|| Series 1956............ | SHG weee 
Consol, Funds Corp cl A. o 10% a enti 3.70} ~..-. 
Continental pref...| 14 14% ||Northern Securities...100) 77 85 
Corporate Trust Shares... 2.97} ....||Pacific Southern Inv pref. 40 43 
9) awe ED .witéod I NN i a it 16 17% 
Ascumatadive series....| 2.88} -..-. J) SSP ers + 63% et 
Series AA mod_....... | 3.68} ....||/Plymouth Fund Inc A.10c] 1.02) 1.1 
Series ACC mod._...... 3.68} _...|}/Quarterly Inc _.25e] 1.82} 2.00 
Crum & Forster Ins com 10} 728}4| 3034||Representative Trust Shs_} 14.22) 14.72 
8% preferred. ...... 115 _...|| Republic Investors Fund. 5.00} 5.30 
Common B shares....10| 34 36%||Royalties Management... 4 % 
erred....... 110 ....||Selected Amer Shares Inc.| 1.82; 1.99 
Cumulative Trust Shares.*| 6.48) ....||/Selected American Shares.| 4.05) -.-- 
Deposited Bank Shs ser A_.| 2.54] 2.83/|Selected Cumulative Shs..| 10.49) --.-.. 
Deposited Insur Shs A__..| 3.66) ~..-||Selected Income Shares...| 5.57| --.-- 
Deposited Insur Sh ser B_.| 3.57| 3.97||Selected Industries conv pf 24%) 25% 
Diversified Trustee Shs B.| 11%| --.-..|/Spencer Trask Fund...-.. 22.41) 23.10 
ESS PRT ae 5.10| 5.45||Standard Am Trust 4.30) 4.55 
Se eS ene 7.55| 8.35||Standard Utilities Inc._.*| 1.14) 1.23 
Dividend Shares. ..... 25c| 1.92) 2.08||State Street Inv Corp....*/118.91;) --.-. 
Equit Inv Corp (Mass)..5} 33.88 .40||SuperCorpofAmTrShs Aj 4.10) -.--. 
Equity Corp conv pref...1| 39%4| 42% pO te Fe i : adek 
Fidelity Fund Inc.......  *# Y §& & gl eR eeriTete ee: Pe . coated 
Fined Trust Gheses A....% 18.36) <ccoll BBBc.ccccccocccceeccs 2.82) ~.-- 
— a eee + F ae ERAS RS eT 7 webae 
Foundation Trust Shares A| 5% 5 eS Laer ae weer 7.90 — 
Fundamental Investors Inc} 25.15] 26.77||Supervised Shares. ......- 14.79) 16.08 
hs nents Tr Shares A. 5 ea 7.25||Trustee Standard Invest C y>- er 
ena Investors Trust..| 7.26) 2.90 iw Standard OilShs A| 7.44; ---- 
Ge eee =638—CS«~aitsi <tkewtltC2i Be ceeeibteneeonsnn 6.59 _ 
Agricultural shares... . 2.29) 2.47 mesent Amer Bank Shs B} 1.14) 1.26 
Automobile shares. .... 1.68 1.82] Trusteed Industry Shares.} 1.51| 1.67 
ae, 2.02} 2.19||Trusteed N Y Bank Shares} 1.72} 1.96 
Chemical shares... .. 1.65) 1.79 US ise Pr ee 4... 20%} 21% 
Food shares._......... yr @ 8’ 8 tS rere 3.27| 3.37 
Investing shares_....-_- 1.61} 1.75 Voting trust ctfs__..... 1.30} 1.38 
Merchandise shares....| 1.47} 1.60//;Un N Y Bank Trust C3..| 3) 4% 
Mining Shares......... 1.64) 1.78|/|}Un N Y Tr Shs ser F_..-- 2 2% 
Petroleum shares...... 1.34| 1.46|| Wellington Fund.-........ 20.02} 21.94 
RR Equipment shares..| 1.49} 1.62 
Steel shares._......... 1.83] 1.98||Investm’t Banking Corps 
Tobacco SS 1.25} 1.36||Bancamerica-Blair Corp-..-. 9%| 10% 
Guardian Inv Trust com.* % 1%|| First Boston Corp.......- 47%; 49 
PE. ccd accesooad 22%!) 24 Schoelkopf, Hutton & 
Huron Holding Corp-.-...- ; .75|| Pomeroy Inc com....-.- 5%i 6% 
Incorporated Investors..*| 26.57| 28.57 
Miscellaneous Bonds 
Bid Ask Bid Ask 
American Tobacco 48.1951} 111 ._..||Haytian Corp 8s....- 1938} f18%) 20% 
Am Wire Fabrics 7s..1942;| 98%4/)101 Home Owners’ Loan Corp 
Bear Mountain-Hudson ar Aug 15 1937 101.8 |101.12 
River Bridge 7s....1953| 103% omit Sa ug 15 1938] 102.14) 102.18 
Beth Steel 344s E....1966) 98%/)| 98% | ETE June 1 1939) 101.2 j101.4 
Chicago Stock Yds 58.1961} 103 _..||Journal of Comm 6s 1937] 80 83 
Comm Credit 344s_...1951| 10114|101)4|| Kelsey Hayes Wheel Co— 
Commercial Invest Trust— Conv deb 6s......- 1948} 108%/110% 
Debenture 344s_...1951| 1045|104%)||Martin (Glenn L) convert 
Consolidated Oil 34s.1951| 100%/|100% Sa era 1939} 114 |115% 
Cont’! Roll & Steel Fdy Merchants Refrig 68..1937| 99%4| --- 
Ist conv s f 6s_...- 1940; 9944|100%||Nat Radiator 5s... .-. 1946; 45 47 
Cudahy Pack conv 48.1950} 103%4|103%||N Y Shipbuilding 5s_.1946} 98 nile 
Ist 33%{s_______...1955| 102|102%||Reynolds Investing 58 1948} 89%| 91% 
Deep Rock Oil 7s....1937| £8334] 85%/||Scovill Mfg 54s_..-.- 1945} 106%|107% 
Federal Farm Mtge Corp— Std Tex Prod Ist 64s as’42} S164) 17% 
GREETS Sept 1 1939] 101.2 |101.4 ||Struth Wells Titus 644s °43} 92 pee 
Gen Mtrs Accept 3s_.1946| 10244|102%||Witherbee Sherman 6s °44| 33 35 
Debenture 3i4s...-1951 102 %/|1025|| Woodward Iron 5s...1952| /68 one 
tSoviet Government Bonds 
Bid Ask Bid Ask 
Union of Soviet Soc Repub) Union of Soviet Soc Rep up| 
7% gold rouble....1943! 86.43! 91.02 10% gold me es Se éeoe 











CURRENT NOTICES 


—Announcement is made that Fisher, Hand & Co., Inc., dealers in 
municipal bonds will, by change of name, be known hereafter as Fisher, 
The officers of the corporation are Wallace A. 
Fisher, President; Owen Osborne Freeman, Vice-President, and Eldridge J. 
MacEwan, Secretary and Treasurer. 

—Dean Witter & Co., Pacific Coast underwriting house and members of 
the New York Stock Exchange and other leading exchanges, announce 
the removal of their New York office to larger quarters at 14 Wall St. 
Austin Brown is resident partner in New York.. 
111 Broadway, New York, is distributing 
historical and statistical reports on Bank of the Manhattan Co., Chemical 


MacEwan & Co., Inc. 


—L. G. Smith & Co., 


Bank & Trust Co., 


—F. 8S. Moseley & Co., 14 Wall St., 


Inc., 





of The Associates Investment Co. 
—John A. Mapes has become associated with Van Alstyne, Noel & Co., 


Inc., 


in their sales department. 


and Public National Bank. 


New York, have prepared an analysis 
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2354 Financial Chronicle Oct. 10, 1936 
; S iti Shares Stocks 
Quotations on Over-the-Counter ecurl leS 20 Nashua Manufacturing Co., preferred, par $100 
° 8 Bates Manufacturing Co., par $100_..............-........---2---0---- 
Friday Oct 9 —(Concluded 16 United Merchants & Mfgs. Co., par $1 
. i) Sd ee ee 20 
os Devonshire Building yt a. BRE BEG ~ ccccccesuccocuncsceesace “a 
. 0 Boston Woven Hose & Rubber Co., common....................---.-- 
Foreign Unlisted Dollar Bonds 1 George E. Keith Co., preferred, par $100..-.----.--.....-.-2--2200---- 4134 
| Bid | Ask eS Ae 0 ee ee St Bee er neunesnn nab occrwenonoconeseoves 4 
nit BASED COGD. nc cdcccansoceedbecdocccocecocnccecsecnscoeececoce 
GREEN 1 WW. -cccncee 1946] 22 26 Haltl 6% - ~~. -------- s9S3) 97 96 “- | 20 Electric Public Service Co., 7% preferred, par $100_.................-. $1 lot 
Antioquia 8%....... 1946; £30%| 32%||Hansa SS 6s stamped_1939/ /42\% --l1A i Felt C terred. par $100 81 
Bank of Colombia 7% 1947 0 21 ||Housing & Real Imp 7s '46| f22\% a merican Feit Co., prefe » DP rere aerenececcccceseces Sk 
Bank of Columbia 7% 1948] f20 | 21 ||Hungarian Cent Mut 7s '37| f29 aA By Barnes & Lofland, Philadelphia: 
Barranguilla 88'35-40-46-48) /1844| 19%||Hungarian Discount & Ex-| f29 -- | Stocks $ per “share 
Bavaria 64s to....--. 1945] f24 25%|| change Bank 7s....1936 ares 100 37046 
Bavarian Palatinate Cons Hungarian defaulted coups|f20 40)  .. | 2_First National Bank of Philadelphia, par $100-.....~..------------------ 
_ 4. 2 eee fi9 | 21%/|Hungarian Ital Bk 74s '32| f29 _. | 25 Philadelphia National Bank, par $20........-.-.----------------- ¢ +t 
Bogota (Colombia) Sige 47 f15%| 16\||llseder Steel 6s. .....- 1948] f25% _. | 15 Girard Trust Co , par $10........-...-.------------- 14 at 112 and 1 at 4 
neneehmenenn f14%| 15%||Jugoslavia 56........1956) 41 42 14 Land Title Bank & Trust ee se. ar, 
Bolivia (Republic) 88.1947] 7 7%ll Coupons. ............. f45 56 __ | 11 Delaware County National Bank, Chester, Pa., par | eT 64 
penutinnemnemetn 19 {6%| 6%||Koholyt 64s__......1943] f231%4| 26 6 Delaware County Trust Co., par $100.......,-...-.....-.------------ 3% 
7s pebacesetoesooes 1969| /f6%| 6%||Land M Bk Warsaw 8s ‘'41/ f35 _. | 50 By tama Company for ‘Insurances on Lives and Granting Annuities, : 
icnatbhadiinkeane 1940| 6 8 ||Leipzig O’land Pr 64s °46| f26%| -- eee = 
Brandenburg Elec 68.1953) f22%| 24 ||Leipzig Trade Fair 7s 1953) [26 ai 100 Welsbach Co., common................-.-- 90000 0n0000~neenenennene . 
Brazil funding 5%.1931-51| 68%| 68%||Luneberg Power Light & Bonds— Per Cent 
Brazil funding scrip--.-.-- f71 ---|| Water 7%......... 948) f24 | 27 $1,500 A. M. Greenfield & Co., amended deb. 64s, 1944..._._-...-- 2014 flat 
Bremen (Germany) 78 °35) £2534) 28% ||Mannheim & Palat 78.1941) f24 -- | $7,000 S. E. cor. Sixteenth and Walnut Streets, 6s 1947 (J. & D.). Certifi- 
British Hunga‘ian’ Beak 1 | 24 ||Meridionale Elec nat > p. ~ cate of deposit........---.-.-.--------------------------------~;--34 flat 
t ungarian Ban Munich 7s to....-.-.-.-. 
+12 pans seal 132 -.-||Munte Bk Hessen 7s to '45| fo2 | 24 By. Abbott, , Proctor 4 & | Paine, , Buffalo: 
Brown Coal Ind Corp— — al Gas & Elec Corp Shares Stocks = $ per Share 
oe neeeeececeee 953) [27 ee nghausen 78..1947| 23% ak ee ee a eon oo cc ne nchoddncdlibecdodtdbbbeedoostes ED 
Buenos Aires a ceasepes Ais 55 Nassau a Gh40 38 24 ‘a 
urmeister & n 6s. é ...||Natl Bank Panama A 
Caittestoatia Sa toss] Fsts| Hall (Se Bencs-cane tose fas |= THEIPARI® SouRsE 
i (Colombia) oe 4 Gs @ &Mcocece -- ee. ene en ° 
Callao (Peru) 744 %-.-1944| £944| 1044||Nat Central Savings Bk of Quotations of representative stocks’as received by cable 
Cauca Valley 744s...1946| f10 | 10%|| Hungary 7Ms_-.--- 1962| f29 -- | each each day of the past week: 
Ceara (Brazil) 8%...1947| f3 6 ||National Hungarian & Ind mm (CEES Eee . a= -o—a 
Chile, Gov. 68 assen --.' fJ1I3%! 14% Bee 6 Ibe ccdocsod 1948' f29 — Oct. "3 Odt.5 Oct.6 Oct. 7 Oat.8 Ocd.9 
7s assented. ........... f13%) 14%)| North German Lloyd “ m.. J87%, 99 Francs Francs Francs Francs Francs Francs 
Chilean Nitrate 5s.._.1968) 68 70 RR ees 2 52%} 54 DS ay 9,300 8,900 8,900 9,000 8,300 
City Savings Bank, Buda- Oberpfale Elec 7402271040 [23 26 Banque de Paris et Des Pays Bas ---- 1,170 1,120 1,092 ccce 
pest, 7S.........-- 1953) £30 — ar sa te State 1%. Banque de l'Union Parisienne. . =e" 442 436 402 souk 
Colombia scrip issue of '33| /73 we Oe, ee a a {22 24 Canadian Pacific.....__.__... 276 278 314 303 292 
Issue of 1934 4% ..1946) /52 53% mT 6% sorip........- S62 63 Canal de Suez cap_._.._..._._.. 24,700 22,900 22,600 22,900 22,800 
Cordoba 7s stamped__1937| /58 ..-||Porto Alegre 7%-~...- 1968} f14%| 15% | Cle Distr. d’Electricitie________ 879 885 855 775 oop 
78 stamped... -- 1957| J52 53 ||Protestant Church (Ger- Cie Generale d’ Electricitie_.... 1,310 1,320 1,320 1,190 1,150 
Costa Rica funding 5% '51| 44 47 many) 78.........1946) 23 .. | Cle Generale Transatlantique... ome mein 28 25 23 
Costa Rica Pac Ry 7748 '49| [23 .||Prov Bk Westphalia 6s '33| /30 ee 0 RAEI en teenie 435 435 412 
Ele -dbscecevbenese 1949} 32 38 Prov Bk Westphalia 6s '36| 234%) 26% | Comptoir Nationale d’Escompte 870 870 840 800 ocee 
Cundinamarca 644s..1959| /10%)| 11%||Rhine Westph Elec 7% '36| [38 4l FSM a ae lll 120 130 130 120 
Dortmund Mun Util 6s '48) [23 25%4||Rio de Janeiro 6%...1933| f14%| 15% | Courrieres.__.__.....__..._. heiiinion 225 223 200 RE 
Duesseldorf 7s to....1945| f22 24 \|}Rom Cath Church 6s '46| 2334] 25% | Credit Commercial de France... Tr 510 500 475 oece 
Duisburg 7% to....- 1945| 22 24 R C Church Welfare 7s °46| 22%} 24 Credit Lyonnaise............. 1,670 1,670 1,660 1,540 &,450 
East Prussian Pow 68.1953} 2234} 24 ||Royal Dutch 4s__-.-.-- 1945} 12934|133%4 | Eaux Lyonnaise cap_....._.__- 1,400 1,370 1,320 1,280 1,200 
wae Pr (Germ) 644s °50| f24%4| 26 ||Saarbruecken M Bk 6s 47 £23 .. | Energie Electrique du Nord_..- horde 365 350 305 © 
BPE s pwennccecosce 1953} £2444} 26 ||Salvador 7%-......--1957| f----| 39 Energie Electrique du Littoral. -_ mene 691 675 645 weak 
Wuropean Mortgage & In- Salvador 7% ctf of dep '57| /3134| 33 he RE NTE sais 651 529 ii 
vestment 7548...-- 1966} /22 --||Salvador 4% scrip...-.-.-. S10 12 rE GR i i Holi- 1,310 1,230 1,230 1,140 1, 090 
Frankfurt 7s to...... 1945) [23 25\4||Santa Catharina (Brazil) ee CP Bs ok ee ie day aii a, a 830 880 a * 
French Govt 5}4s....1937) ----|140 || 8%............... 1947} f20%| 22 aR ea 720 850 eagmlh a esan 
French Nat Mail SS 6s '52 --|120 Santa hey 7s stamped_1942| /6044| 60%4 | Orleans Ry 6% _ _.....-.--.-- saey 425 419 401 390 
Gelsenkirchen Min 68.1934} 70 -— — (SiGe Sere S76 .- | Pathe Capital.__......__..__._ 18 18 18 17 eRe 
German At] Cable 78.1945) /28 30 Santander (Colom) 78.1948} /10 11 i ---- 1,545 1,502 1,461  ---- 
German Building & Land- Sao Paulo (Brazil) 68.1943) f15 | 16 Rentes, Pepetual 3%-.......-- 81.30 80.90 80.75 79.30 77.60 
bank 644 %-.--.---- 1948} f2344| 25\%4||Saxon Pub Works 78.1945) /2534| 27 Remees 4% 1017... -ccacecccc 81.60 81.90 82.00 81.25 78.80 
German defaulted coupons I hi cad aniline 951| £2434] 26% | Rentes 4%, 1918_.__________. 80.75 81.50 81.80 80.50 78.00 
July to Dec 1933......- 58 --||Saxon State Mtge 68.1947] /26 29 Rentes 444s, 1932 A_..... 87.75 87.00 86.60 85.00 82.75 
Jan to June 1934.....-.-. f40 --OTUIAR 68. .cacccccee 1956} 4034) 41% | Rentes 44%, 1932 B___.__.-.- 88.40 87.80 87.30 85.60 83.60 
July 1934 to June 1936_.| /29}4| 30}4||Serbian coupons.-.-..-.-.--- f45 56 oo F NSS OF. BNO ~ cocceococece 106.30 106.60 105.80 105.30 101.00 
July to Octt 1936 .....-. f28\4| 29'4||\Siem & Halske deb 68.2930) 325 ee i 4,100 4,150 4,270 4,280 4,220 
German scrip .........-- {7 > Yi Serna eee 1940| [100 % -- | Saint Gobain C & C_______... ae nn ee 
German called bonds. - - -- f20 50 .-||Stettin Pub Util 7s...1946| f23 | 24 Schneider & Cie___...._.....- ee, ? nn ~ oe ee 
German Dawes Coupons Stinnes 7s unstamped.1936) /60 67 Societe Francaise Ford __...... eaviee <— 50 50 46 
Dec 1934 stamped-_-_-_-. fs 9 78s unstamped.-..... 1946| /52 57 Societe Generale Fonciere_.._.. ee 137 143 138 aia 
Apr 15'35 to apr 15’°36_| f17 18 ||Toho Electric 7s..-.-.- 1955) 95 | 96 Societe Lyonnaise.__.._.__..- _... 1,385 1,310 1,285 aN 
German Young Coupons] EE Dinnadaamenes 1947} f10 10% } Societe Marseillaise._......__. Se 585 583 585 ae 
12-1-34 stamped... .- 11 12 Tucuman City 7s....1951| 97 98 Tubize Artificial Silk, pref. _.-.- 125 108 119 115 oem 
June 1 '35 to June 1 '36.| £134} 1444||Tucuman Prov 7s...1950) 98 99 Union d’Electricitie...._..._.- 403 435 428 400 wis 
Graz (Austria) 88....1954| 102 .-||United Steamship 68.1937} 100 {102 i Ele ig it 59 58 64 64 met path! 
Gt Brit & Ireland 54s ’37| 10444|10534||Unterelbe Electric 68.1953) 25% > 
cunts ioasee | Hb |'1OM Wnetaee htat9u| fan | 38% 
uatemala 8s 1948... . --|};Wurtemberg 7s to... 
spapternaty 00 1968... . THEJBERLIN STOCK EXCHANGE 
6% --------------- 1957) f22_ "25 Closing prices’of representative stocks as received by cable 











tor footnotes see page 2353. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 

200 New York Title & Mortgage Corp. (Del.), par $1..............-...--- $23 lot 

a rr rr er ee esonnncenennunnne $18 lot 
By R. L. Day & Co., Boston: 

Shares Stocks 


10 National Shawmut Bank, Boston, par $124 


20 Second National Bank, Boston, ee ee 155% 
1 Merchants National Bank, Boston, 4 ETS PEE a AARP 425% 
1 Pepperell Manufacturing Co., par $100 SS AR EPS Bn Ga - 105% 
25 Arlington Mills, ex-dividend, i i Sl a 43 

10 Nashua Manufacturing eS Eee ea ae ee 44% 
Ue Oe Oe OB OO ON ER eee 20% 
Sf  " % i ~ 9 tf 35 ‘RRP ERS capa spdgiet ee aces 19% 
2 Wilton RR., par a a tle et Blain 0 

40 Kreuger & Toll, American certificates, par 100 Kronen_.....-.--..--.-- $1 lot 


46 Massachusetts Power & Light Ass’ts, common; 7 Galveston Houston Elec- 
trice, 6% pref., par $100; 1 N. E. Magnesia Corp., part. pref., par $1; 53 
Westfield M fg. Co. , common; 8 Whitman Mills, par $100; 10 Northern Texas 
Electric, 6% pref., par $100; $90 Northern Texas Electric, 6% pref scrip; 

15 Pacific Development Corp.; 4 Rochester & Syracuse RR., pref., par $100; 

2 Rochester & Syracuse RR., common, par $100; 1 Weymouth Agricultural & 

Industrial Society, par $10; 4 Stollw erck Chocolate Co., lst pref. stamped, 

$32 paid in liquidation, par $100; 61-100 First National Co., St. Louis. .$72 lot 
10-35 Nevada Associates Inc., part. trust ctf. dated June 18, abe $100 lot 


3 Central Wharf & Wet Dock OS RE Fe SPIO ee 76 
EE LEAL ALI I LE LOL ELMO NITILE 10% 
10 New England Public Service Cos., $7 preferred....................... 164 
2,000 The Moxie Co., common B voting trust ctf_......_..__..___._._._____.e .. 09c. 
1 Boston Athenaeum, I ae tre a ee 361 
Tne ee ag ae eee ee 3 
10 Equity Corp., $3 conv. pref. par $1___..........................---.- 39% 
5 Tennessee Electric Power, 7% pref., par $100.......................... 7834 
Bonds— Per Cent 
$3,000 City of Boston 4s, May 1967 reg. tax exempt____..__...____-- 114% & int. 
$3,940 Queen Dyeing 5s, 1944 certificat of deposit......._...______-_--- $425 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
9 Norfolk County Trust Oo., nef O10. ..<cncuccceceecececcccceeccsuuncee 15% 
1 Old Colony Railroad Co., par Ea aaa rm eA”! aaah A 21 
28 Farr Alpaca Co., par $50 DY BAS NR Te Re OPA PPS. See 19 
25 Nashua Manufacturing Co., preferred, par $100_._._.__.____________ 43! 
25 Dwight Manufacturing Co., par $12.50... .......________________._-- ee 17% 


ee ta ie pe, ais hep ly Alle AIA SAM RI Sagi lala OT TO) nye 6814 
10 Merrimack Manufacturing Co., preferred, par $100 





each day of the past week: 
Oct. Oct. Oct. Oc — Oct. 
3 5 6 7 7 
Per Cent of Par———————_ 
38 8 





Allgemeine Elektrizitaets-Gesellschaft._._- 37 37 3! 38 
Berliner Handels-Gesellschaft (6%)-....-.- 124 124 124 123 124 125 
Berliner Kraft u. Licht (8%)-........-..... 160 160 160 160 163 += 162 
Commerz’und Privat-Bank A. G......... 100 100 101 101 101 102 
gk, PRE a eae 113 115 115 115 115 «1115 
Deutsche Bank und Disconto-Gesellschaft_102 101 101 102 104 103 
Deutsche Erdoel (4%)........-..-..--- 140 142 140 142 143 142 
Deutsche Reichsbahn (German Rys) pf 7 wiz 123 124 125 126 = 126 
ETE ARE ee A TEE TERRE LOGS, 02 103 101 102 104 103 
Farbenindustrie I G (7%).......--....-.- 172 172 172 173 «#4174 = 175 
0 RS a ry ae A 141 143 142 144 145 144 
Hamburg Elektrizitaetswerke...........- 151 151 151 153 154 155 
gee RIES DRS Sia ie a RT SEE Te ie a 15 15 15 16 16 16 
Mannesmann Roehren..........--.-.-- 113 112 113 112 115 114 
ei 15 15 16 16 16 16 
I ON 191 191 191 191 194 192 
Rheinische Braunkohle (8%)_............--- 229 230 = 231 231 230 
I 181 184 185 184 184 183 
Siemens & Halske (7%). ...............-. 197 197 197 199 202 20189 








CURRENT NOTICES 


—Ivy Lee and T. J. Ross announces that Courtnay H. Pitt has been 
admitted to the firm as a general partner. 

In order to undertake his new association, Dr. Pitt has resigned as a 
member of the faculty of Princeton University, where he has been con- 
nected with the School of Public and International Affairs. He holds a 
doctorate in economics from Princeton, and has been closely associated 
with Professor Edwin W. Kemmerer of that University. Last year he 
represented the International Finance Section of Princeton in a field study 
of Central American monetary problems. 


—-Walter Tufts, who has been Assistant Deputy Governor of the Farm 
Credit Administration in Washington, has been named Deputy Fiscal 
Agent for the Federal Land Banks and Federal Intermediate Credit Banks, 
under Charles R. Dunn, Fiscal Agent for these institutions, with offices at 
31 Nassau St., New York. Mr. Tufts has just assumed his new post. 
His work in Washington had to do with the finance division of the FCA, 
which has been carrying out the recent refunding program of the _Federal 
Land Banks. 


—B. W. Pizzini & Co., 52 Broadway, New York, have prepared a circular 
describing two ‘minority rails,’’ Wheeling & Lake Erie Ry. Co. and The 
Virginian Ry. Co. 


——Manufacturers Trust Co. is co-paying agent for $5,482,000 outstanding 
New Orleans Public Belt Railroad Bridge revenue gold 4s, dated Oct. 1, 1932 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on Oct. 7 
announced the filing with the SEC of 35 additional regis- 
tration statements (Nos. 2492-2525, inclusive, and 2253, 
a refiling) under the Securities Act. The total involved is 
$104,025,657.64, of which $103,727,950.14 represents new 
issues. 


No. of Issues Type Total 
1 Commercial and industrial. ..........____._. $91,227,150.14 
2 a a ,800.00 
l Securities in reorganization. _......_..__._.. 144,000.00 
l Voting trust certificates.................... 153,707.50 


The total includes the following issues for which releases 
have been published: 


Lake Superior District Power Co.—$5,600,000 of first mort bonds 
series A, due Oct. 1, 1966. (See details in V. 143, p. 2213.) (Docket No. 
2-2504, Form A-2, included in Release No. 1054.) 


Remington Arms Co., Inc.—3,764,389 shares of $1 par value common 
stock. (See details in V. 143, p. 2223.) (Docket No. 2-2509, Form A-2, 
included in Release No. 1055.) 

General American Oil Co. of Texas—50,000 shares of $50 par value 
5% % cumulative convertible sinking fund prior preferred stock and 120.000 
shares of $5 par value common stock. See details in V. 143, p. 2208.) 
(Docket No. 2-2512, Form A-1, included Release No. 1058.) 


Central Hudson Gas & Electric Corp.—70,300 shares of $100 par 
value 444 % cumulative preferred stock. (See details on subsequent page.) 
(Docket No. 2-2521, Form A-2, included in Release No. 1062.) 


Distillers Corporation-Seagrams, Ltd.—150,000 shares of $100 par 
value cumulative preferred stock 5% series with common stock purchase 
warrants attached, and 150,000 shares of no par value common stock for 
exercise of the warrants. (See details on subsequent page.) (Docket 
No. 2-2525, Form A-2, included in Release No. 1 .) 


Other issues included in the total are as follows: 


wees Foundation, Inc. (2-2492). Form C-1) of Philadelphia, 
Pa., has filed a registration statement covering Well on Foundation trust 
certificates to be offered at an aggregate price of $10,000,800. Filed 
Sept. 25, 1936. 

American Airlines, Inc. (2-2493, Form A-1) of Chicago, Ill., has filed 
a registration statement covering $2,777,813 of five-year a7 % convertible 
debentures due July 1, 1941, and $872,188 of five-year 444% non-con- 
vertible debentures due July 1, 1941, all of which were issued July 1, 1936. 
and sold to The Aviation Corp. of Chicago, the principal underwriter, at 
par. The company is also registering 222,225 shares ($10 par) common 
stock to be issued upon conversion of the convertible debentures at a basic 
conversion price of $12.50 a share. It is stated that the underwriter has 
agreed to offer $200,000 of the convertible debentures to employees of the 
company who are not officers and directors. The balance will be offered 
publicly. The proceeds are to be used to pay outstanding indebtedness and 
as part payment for airplanes and spare engines. C.R. Smith, of Chicago, 
is President. Filed Sept. 25, 1936. 

Great Northern Gold Mines, Inc. (2-2494, Form A-1) of Pittsburgh, 
Pa., has filed a registration statement covering 650,000 shares ($1 par) 
common stock to be initially offered at $1 a share. The proceeds are to be 
for development purposes. Arthur W. Hoge, of Nevada City, Calif., is 
President. Filed Sept. 25, 1936. 

Cannon Shoe Co. (2-2495, Form A-2) of Baltimore, \.d., has filed a 
registration statement covering 10,000 shares ($50 par) 544% cumulative 
preferred stock, and 16,667 shares ($1 par) common s which is present] 
outstanding. The underwriters will offer 10,000 shares of common st 
and 10,000 shares of preferred stock to the public in units of one share of 
preferred and one share of common. The remaining 6,667 shares of com- 
mon stock are to be retained by the underwriters and will not be initially 
offered to the public. The proceeds to be received by the company are to 
be used to open additional retail stores and for other corporate purposes. 
The names of the underwriters are to be furnished by amendment to the 
registration statement. Warren MacPherson, of Cambridge, Mass., is 
President. Filed Sept. 25, 1936. 

New Britain Machine Co. (2-2496, Form A-2) of New Britain, Conn., 
has filed a registration statement covering 40.000 shares (no par) common 
stock to be offered to common stockholders of record Oct. 20, 1936, in the 
ratio of one new share for each two shares held, at a price of $37 a share. 
Option warrants will be issued to the common stockholders and will expire 
Nov. 12, 1936. The proceeds are to be used to pay bank loans, to redeem 
outstanding class A preferred stock, to reimburse the treasury for the pay- 
ment out of earnings of dividends on the class A preferred st 
working capital. erbert H. Pease, of New Britain, is President. 
Sept. 25, 1936. 

Best Drug Stores, Inc. (2-2497, Form A-1) of Los Angeles, Cailif., 
has filed a registration statement covering 25,000 shares ($10 par) preferred 
stock and 100,000 shares (five cents par) class A common stock, to be offered 
in units consisting of one share of preferred and two shares of common at 
$10.10 a unit. he remaining shares of common stock are to be offered 
to officers, directors and certain stockholders of the company on the basis 
of two shares for each unit sold publicly, at a price of five cents a share. 
The proceeds are to be used for working capital. A.J. Neve, of Los Angeles, 
is President. Filed Sept. 25, 1936. 

Tampax, Inc. (2-2498, Form A-1) of N. Y. City, has filed a registration 
statement covering 300,000 shares ($1 par) common stock of which 237,500 
shares are presently outstanding. The remaining 62,500 shares are to be 
offered publicly at $4 a share. The proceeds are to be used for the ac- 
quisition of patents, trademarks, and other property; for the payment of 
part of the purchase price of Tampax Sales Corp.; for advances to a sub- 
sidiary to repay ba loans; for purchase of machinery and equipment; 
and for an advertising campaign and working capital. Founders Fiscal 
Corp., Ltd. of Toronto, Canada, and Ecta Corp. of N. Y. City, are the 
underwriters. Ellery W. Mann, of N. Y. City, is President. Filed 
Sept. 26, 1936. 

(L. F.) Serrick, Inc. (2-2499, Form A-2) of Defiance, Ohio, has filed a 
registration statement covering 45,000 shares ($5 par) class A common 
stock, and 45,000 shares ($1 par) class B common stock to be reserved for 
conversion of the class A common stock on a share for share basis. The 
proceeds together with other funds are to be used to acquire certain assets 
of Acme Machine Products Co., Inc.; for the payment of certain funded 
debt, bank loans and notes payable of Acme Machine Products Co., Inc., 
assumed by the company; for the acquisition of all of the outstanding capital 
stock of Defiance Screw Machine Products Co. not now owned; and for the 
payment of outstanding notes of the company. Paul W. Cleveland & Co.., 
Inc., of Chicago, is expected to be the underwriter. L. F. Serrick, of 
Defiance, is President. Filed Sept. 26, 1936. 

Pearson Co., Inc. (2-2500, Form A-2) of Indianapolis, Ind., has filed a 
registration statement covering 12,000 shares ($25 par) 5% cumulative 
preferred stock series A, and 184,000 shares ($1 par) common stock of 
which 60,000 shares are reserved for conversion of the preferred and 124,000 
shares are outstanding. The proceeds to the company from the sale of the 

referred will be used for additional working capital. Burt, Nelson & 

amser, Inc., and Enyart, Van Camp & Feil, Inc., both of Chicago, and 
Roger Verseput & Co., of Grand Rapids, Mich., are the underwriters of the 
common stock. The underwriters also have a continuing option for a period 
of 12 months on the preferred stock. 'The preferred stock is convertible 
into common at the option of the holder at the rate of five shares of common 
for one of preferred prior to Nov. 1, 1937; thereafter and prior to Nov. l, 


, and for 
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1938, into four shares; and thereafter and prior to Nov. 1, 1941, into three 
oan take John 8S. Pearson, of Indianapolis, President. Filed Sept. 

State Loan Co. (2-2501, Form A-2) of Mount Ranier, Md., has filed a 
registration statement cov 3,000 shares ($100 par) 6% preferred profit 
ee er 1,000 shares of which are to be offered to the public at $107 
if pure outright or $110 a share if purchased on the instalment plan. 
The net proceeds will be for payment of bank loans and other ob - 
tions, business expansion and other corporate purposes. Wilhelm & ae 
of Washington, D. C., is the principal underwriter. Adam Weir, of Wash- 
ington, D. O., is the President. Filed Sept. 26, 1936. 

Eouity Fund, Inc. (2-2502, Form A-1) of Seattle, Wash., has filed a 
registration statement covering not more than 200,000 shares of 20 cent 
par value common stock. The proceeds are to be used for investment 
purposes. Drumbheller, Ehrlichman & White, of Seattle, are the under 
writers. Ben B. Ehrlichman, of Seattle,is President. Filed Sept. 26, 1936. 


American Carrier-Call Corp. (2-2503, Form A-l) of New York, has 
filed a registration statement covering 400,000 shares ($1 par) common 
stock to be offered at $2 ashare. The proceeds are to be used for worki 
capital. L. Stewart Gatter, of New York City, is President. Fil 
Sept. 26, 1936. 

(The) Hilton-Davis Chemical Co. (2-2505, Form A-2) of Cincinnati, 
Ohio, has filed a registration statement covering 28,000 shares ($5 par) 
$1.50 cumulative convertible preferred stock and 162,504 shares ($1 par) 
common stock, 93,504 of which are issued and outstanding; 35,000 are 
reserved for conversion of preferred stock; 20,000 shares be offered 
publicly by the underwriter; and 14,000 shares are under option to the 
underwriter from A. B. Davis of Cincinnati, Ohio, President of the com- 
pany. The net proceeds will be used for payment of indebtedness, plant 
and equipment, and woreng ital. The principal underwriter is Dis- 
tributors Group, Inc. of N. Y. City. Filed Sept. 28, 1936. 

Mock, Judson, Voehringer Co., Inc. (2-2506, Form A-2) of Newark, 
N. J., has filed a registration statement covering 15,000 shares ($2.50 par) 
common stock all of which are presently outstanding. Carl M. Loeb & 
Oo., of N. Y. City, is the undérwriter. John K. Voehringer Jr., of Greens- 
boro, N. C., is President. Filed Sept. 28, 1936. 


Harris-Seybold-Potter Co. (2-2507, Form A-2) of Cleveland, Ohio, has 
filed a registration statement covering $1,250,000 of 15-year 5% convertible 
sinking fund debentures due Oct. 1, 1951, 19,161 shares (no par) $5 cumula- 
tive, dividend convertible prior preference stock, and 127,069 11-35 shares 

$1 par) common stock including => certificates for fractional shares. 
Of the common stock being registered 30,657.6 shares will be reserved for 
issuance together with the prior preference stock in exchange for the com- 
pany’s 7% preferred stock ($100 par) at the rate of one share of prior 
preference and 1.6 shares of common stock for each share of 7% preferred; 
54,745 5-7 shares are reserved for conversion of the convertible prior 
preference stock being registered; and 41,666 shares are reserved for con- 
version of the debentures. The proceeds from the sale of the debentures 
will be used for refunding and for general corporate purposes. The de- 
bentures are convertible into common stock at a price of $30 a share to and 
incl. Oct. 1, 1939, at $35 a share thereafter and incl. Oct. 1, 1942, and at 
$40 a share thereafter but prior to Oct. 1, 1951. The prior preference stock 
is convertible into common s at a price of $35 a share of common s 
to and incl. Oct. 1, 1938, and at $40 a share thereafter. R.V. Mitchell, of 
Cleveland, is President. Filed Sept. 28, 1936. 


Loomis-Sayles Second Fund, Inc. (2-2508, Form A-1) of Boston, 
Mass., has filed a registration statement covering 200,000 shares ($10 par) 
common stock. The offeri price of the company’s shares on Sept. 23, 
1936, was $41.75 a share, it is stated. The proceeds from the sale of the 
new stock will be added to the investment fund of the company. Loomis, 
Sayles & Co., Inc., of Boston, are the underwriters. R. H. Loomis,of 
Boston, is President. Filed Sept. 28, 1936. 

Menasco Manufacturing Co. (2-2510, Form A-1l) of Los Angeles, 
Calif., has filed a registration statement covering 70,000 shares ($1 par) 
common capital stock to be offered at $3.75 a share. The proemecs are to 
be used for the purchase of machinery and equipment, the development of 
property and for other corporate perpsess. G. Brashears & Co., of Los 
Angeles, is the underwriter. A, S. Menasco, of San Gabriel, Calif.,-is 
President. Filed Sept. 28, 1936. 

Huttig Sash & Door Co. (2-2511, Form A-2) of St. Louis, Mo., has 
has filed a registration statement covering 8,858 shares ($100 par) preferred 
stock having a dividend rate of 7% but is cumulative only at rate of 5% 
from Oct. 1, 1936, to Oct. 1, 1939, and at the rate of 7% thereafter, and 
139,861 shares ($5 par) common. Part of the common stock being reg- 
istered is to be exchanged for 100,000 issued shares of the company’s no par 
value common stock on a share for share basis. ‘The preferred stock being 
registered is to be exchanged for 8,858 outstanding shares of the company’s 
$100 par value (7% cumulative) preferred stock as follows: one share of 
the new preferred stock, 444 shares of the new common stock, and $2.25 
in cash for each share of outstanding preferred stock, G.H. Walker & Co., 
and Smith, Moore & Co., both of St. Louis, are the underwriters. Roy R. 
Siegel, of St. Louis, is President. Field Sept. 28, 1936. 

Fuller Manufacturing Co. (2-2513, Form A-1l) of Kalamazoo, Mich., 
has filed a registration statement covering 115,000 shares ($1 par) common 
stock to be initially offered at $4 ashare. The proceeds are to be used for 
the acquisition of 7,746 sbares of common stock of Universal Power Shovel 
Corp; for payment of claims allowed in receivership proceedings of Unit 
Corp. of America, including franchise tax of the State of Delaware; pay- 
ment of delinquent real and personal property taxes together with interest 
and penalties; liquidation of notes of Unit Holding Corp.; and for working 
capital. Sadler & Co., and Fuller Cruttenden & Co., both of Chicago are 
the underwriters. J. Seton Gray, of Kalamazoo, is President. Filed 
Sept. 28, 1936. 

Bath Iron Works Corp. (2-2514, Form A-2) of Bath, Me., has filed a 
registration statement covering 194,000 shares ($1 par) common stock of 
which 144,000 shares are presently outstanding. ‘The proceeds to the com- 
pany from the sale of 50,000 shares are to be applied to the redemption of 
$73,000 of outstanding first are ge 7% serial bonds, and to working 
capital. William S. Newell, of Bath,is President. Filed Sept. 28, 1936. 

Eason Oil Co. (2-2515, Form A-2) of Enid, Okla., has filed a registration 
statement covering 40,000 shares ($20 par) $1.50 convertible preferred stock, 
and 554,632 shares ($1 par) common stock of which 314,632 shares are out- 
standing, 20,000 shares are subject to an option to the underwriters, and 
220,000 shares are reserved for conversion of the preferred stock. The 
proceeds to be received by the company are to be applied to the retirement 
of tne company’s outstanding first mortgage 6% bonds, to the retirement of 
notes and contracts payable, and to purchase of leases, development, work- 
ing capital and other corporate purposes. Lyon, Pruyn & Co., and Stemmler 
& Co., both of N. Y. City, are the underwriters. The preerred stock is 
convertible into common at the rate of 5% shares of common for one share 
of preferred until July 1, 1938, four shares thereafter and until Jan. 1, 1940 
and three eres thereafter. T. T. Eason, of Enid, is President. Filed 
Sept. 28, 1936. 


Sterling Aluminum Products, Inc. (2-2516, Form A-2) of St. Louis, 
Mo., has filed a registration statement covering 306,500 shares ($1 par) 
capital stock of which 246,500 shares are presently outstanding. The re- 
maining 60,000 shares are under option to the underwriters, Russell Maguire 
& Co., Inc., and E. H. Rollins & Sons, Inc., both of N. Y, City. The 
underwriters will also publicly offer 135,200 shares of the outstanding stock 
being registered. Such proceeds as are received by the company are to be 
used for working capital or other corporate purposes. John Flammang, of 
St. Louis, is President. Filed Sept. 28, 1936. 


Union Sugar Co. (2-2517, Form A-2) of San Francisco, Calif., has 
filed a registration statement covering 24,000 shares ($25 par) common 
stock. The p are to be used for the retirement of outstanding 
preferred stock, the payment of accrued dividends on the preferred stock, 
and general corporate purposes. Edmunds Lyman, of San Francisco, is 
President. Filed Sept. 28, 1936. 
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Lexington Foundation, Inc. (2-2518, Form C-1) of N. Y, City, has 
filed a registration statement covering the issuance of Lexington Foundation 
contract certificates to be offered at an aggregate offering price of $2,500,- 
000. Filed Sept. 29, 1936. 

Enterprise Manufacturing Co. (2-2519, Form E-1) of Augusta, Ga., 
has filed a registration statement covering 5,000 shares ($100 par) common 
stock to be exchanged for 9,000 shares ($100 par) common stock, all the 
outstanding capital stock of Sibley cece te ©Co., of Augusta. The 
basis of exchange is five shares of common stock of Enterprise Manufactur- 
ing Co. for nine shares of common stock of Sibley Manufacturing Co. 
Filed Sept. 29, 1936. 

Beech Aircraft Corp. (2-2520, Form A-1) of Wichita, Kan., has filed 
a registration statement covering 150,000 shares ($1 par) common stock 
to be offered at $4.50 ashare. The proceeds are to be used for the purchase 
of a plant and equipment from Curtiss-Wright Airplane Co. and for other 
expenses in connection with the acquisition of the property. Tobey & Co., 
of N. Y. City, is the underwriter. Filed Oct. 1, 1936. 

(J. W.) Carter Co. (2-2522, Form A-2) of Nashville, Tenn., has filed a 
registration statement covering 170,000 outstanding shares ($1 par) com- 
mon stock. It is pro to offer only a sufficient number of 80,000 
shares to the public at $10 a share to qualify the issue for listing on the 
New York Curb Exchange. If the issue is listed and traded in, the offering 
price to the public of the remainder of the 80,000 shares will vary from time 
to time with the market price. The remaining 90,000 shares being reg- 
istered but not initially offered may be offered from time to time depending 
upon the market price of the stock. Dwelly, Pearce & Co., of N. Y. City, 
are the underwriters. C. A. Goding, of Nashville, Tenn., is President. 
Filed Oct. 1, 1936. 

(The) Salt Dome Oil Corp. (2-2523, Form A-1) of Houston, Tex., has 
filed a registration statement covering 20,000 shares ($1 par) common stock 
to be offered at the daily prices of the company’s shares listed on the Phila- 
delphia Stock Exchange. The proceeds are to be used to acquire oil, gas, 
and mineral] interests, royalties and leases, and for the development of such 

roperty. Meyerco, Inc., of N. Y. City, is the underwriter. Karl F. 
asselmann, of Houston, is President. iled Oct. 1, 1936. 

Public Investing Co.—Frederick Pierce, et al, voting trustees of public 
Investing Co. (2-2524, Form F-1) of Philadelphia, Pa., have filed a registra- 
tion statement covering the issuance of voting trust certificates for 61,483 
shares ($1 par) capital stock of Public Investing Co. Filed Oct. 1, 1936. 

Stanley Gold Mines, Ltd. (2-2253, Form A-1, a refiling) of Montreal, 
Canada, has filed a registration statement covering 500,000 shares ($1 par) 
common stock to be offered as follows: 100,000 shares at 60 cents a share; 
100,000 shares at 70 cents a share; 100,000 shares at 80 cents a share; 100,000 
shares at 90 cents a share; and 100,000 shares at $1 ashare. The proceeds 
are to be used for the development of property and for working capital. 
Howard E. Perry, of Cumberland, Me.,is President. Filed Sept. 26, 1936. 


Prospectuses were filed for seven issues under Rule 202, 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of 
these filings is given below: 

Wallapai Gold & Silver Mining Co. (File 3-3-794) , 229 North Pickering 
Ave., Whittier, Calif. Offering 300,000 shares of capital stock of 10 cents 
par value at par. Frank S. Gordon, 720 East Turnbull Drive, Whittier, 
Calif., is President. The offering is to be made em . | H. Fowler, 

ork, 


Suite No. 616, Candler Bldg., 220 West 42d St., New INé Be 
Springs Brewing Co. (File 3-3-796), New Braunfels, Texas. 


Comal 
Offering 1,000 operating shares of $100 par value at par. E. A. Adcock, 
719 De r St., San Antonio, Texas., is President. No underwriter is 
named 


Queen Ann Gold Mines, Inc. (File 3-3-797). No address. Offering 
100,000 shares of 7% cumulative preferred stock of $1 par value at par. 
William 8S. Alexander, 1704 Atlantic Ave., Long Beach, Calif., is President. 


No underwriter is named. 
(The) Seward Mines, Inc. (File 3-3-798), 900 Market St., Wilmington, 


Del. Offering to brokers and security dealers 100,000 shares of common 
stock of $1 par value at par. J. P. Woodward, Safford, Ariz., as Presi- 
dent. No underwriter is named. 

Trutonophone, Inc. (File 3-3-799), 101 Fifth Ave., New York, N. Y. 
Offering 30,000 shares of capital stock of $1 par at $3 pershare. Sidney N. 
Rosenthal, above address, is President. No underwriter is named. 

Patrician Mining Co., Ltd. (File 3-3-800) , 925-929 Market St., Wilming- 
ton, Del. Offering 100,000 shares of common stock of $1 par value at par. 
Gilbert Rayburn, 132 Mariposa Ave., Long Beach, Calif., is President. 


No. underwriter is named. 
B.) organ Distilleries, Inc. (File 3-3-804), Amenia, Dutchess 


County, N. Offering 6,000 shares of preferred stock of $10 par value 
at par and 30,000 shares of common stock of $1 par value at par. Harry B. 
Morgan, Amenia, N. Y., is President. No underwriter is named. 

The following registration statements also were filed with 
the SEC, details regarding which will be found on subsequent 
pages under the companies named: 

Gulf States Steel Co. (No. 2-2529, Form A-2) covering $7,000,000 
Ist (closed) mortgage sinking fund 44% bonds due 1961, and 98,569 shares 
of common stock. Filed Oct. 2, 1936. 

Southern Indiana Gas & Electric Co. (No. 2-2536, Form A-2) covering 
85,895 shares preferred stock. Filed Oct. 7, 1936. 

The following company has been permitted to withdraw 


its registration statement: 
Blue Lake Gold Mines, Inc. (V. 142, p. 1906). Filed March 7, 1936. 


In making available the above list, the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements was given 
in our issue of Oct. 3, p. 2196. 
————— 
Alabama Great Southern RR.—New Directors— 
John C. Persons has been elected a director.—V. 143, p. 2037. 
Alaska Juneau Gold Mining Co.—Larnings— 
Period End. Sept.30— 1936—Month 1935 1936—9 Mos— 1935 


Gross income---....--- $430,500 $396,500 $3881,500 $3,038,000 
Profits after oper. exps. 
& devel. charges, but 
before depletion, de- 

rec. & Federal taxes - 217,500 179,200 1,919,900 1,421,800 


—V. 143, p. 2196. 


American Airlines, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2196. 


American Carrier-Call Corp.—Registers with SEC— 
See list given on first page of this department. 


American Chain Co., Inc.—<Stock Called— 

The company has called for redemption on Noy. 2 all of its outstanding 
7% pref. stock that has not been exchanged for new 5% convertible pref. 
under the company’s offer. The redemption price is $110 per share plus 
accrued dividends of $15.62 which have previously been declared by 
directors and will be payable on the redemption date.—V. 143, p. 2197. 


American Cities Power & Light Corp.—0ptions— 

The company has notified the New York Curb Exchange that it has 
granted an option to purchase all or any part of 162,140 shares of its class Lb 
Stock as follows: 

(a) 81,070 shares of such class B Stock at the price of $7.86 per share at 
any time or from time to time on or before March 25, 1937, and 

(b) 81,070 shares of such class B Stock at the price of $8.36 per share 
at any time or from time to time on or before Sept. 25, 1937.—V. 143, 


p. 1862. 
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American Equitable Assurance Co. of N. Y.—Hzira 
Dividend— 
The directors have declared an extra dividend of ten cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $5, both payable Oct. 26 to holders of record Oct. 15. 
Extra dividends of five cents were paid on July 25 and on April 25, last.— 
V. 143, p. 418. 
American Kid Co.—Stop Order— 
The Securities and Exchange Commission has issued a stop order 
against the registration statement filed by the American Kid Co. on March 
7° 1936 for o_o shares of class A and 10,000 shares of class B stock— 


42, p. 24 
American Light & Traction Co. (& Subs.)—LZarnings— 























12 Months Ended Aug. 31— 1936 1935 
Gross opera. earn. of sub. (after eliminat. inter- 

Py Pn . .cccetnaandaesooncnseote $38,218,935 $35,205,895 
General operating expenses... ................. 20,349,681 138,932,376 
+ xp tetiibhatnddiatineniiamnaeenenees 2,722,125 2,280,872 
Provision for retirement of general plant... —- 2,320,811 2,059 ,662 
General taxes & estimated Federal income taxes... 4,634,286 4,594,021 

Net earnings from oper. of sub..............- $8,192,030 $7,338,962 
Non-operating income of sub..................- 566,727 x299 ,896 

DD Gr OE net nnaddodoooannecese $8,758,757 $7,638,858 
Int., amort. & pref. div. of sub.: 
eee Ge es SU, Gcn 6o cd cocdasocacscese 3,449,418 3,450,541 
Amortization of bond discount & expense........ 162,530 161,554 
Dividends on preferred stocks_................- 637,500 7,500 
Prop. of earn., attributable to min. com. stock... - 10,069 x6,741 
Equity of Am. Lt. & Trac. Co. in earn. of subs... _. $4,499,240 $3,382,520 
Income of Am. Lt. & Trac. Co. (exclusive of income 

ee a Mt 6 c tidbtinduddndtnsobeoddées 1,254,318 839,771 

ee $5,753,559 $4,222,291 
Expenses of Am. Lt. & Trac. Co............... 179,264 240,617 
Ge ae Ee, Eee Oh Bs Gb Sh ecoeaccosese 83 ,616 41,457 

Ee ae ee ee $5,490,677 $3,940,216 
Holding company interest deductions........... 121,784 70,463 

Balance transferred to consolidated surplus._._.. $5,368,893 $3,869,753 
Dividends on preferred stock... ............... 804,486 304, 

Fe a en $4,564,407 $3,065,267 

1.65 $1.11 


= per share of common stock. ..........- } . 
x Adjusted to reflect reversal of Detroit City Gas Co. rate reserve.— 


V. 143, p. 1550. 
American Machine & Foundry Co.—Common Dividend 


Increased—Extra Dividend— 

The directors on Oct. 7 declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common 
capital stock, no par value, both payable Nov. 2 to holders of record Oct. 17. 

he current disbursements compare with 20 cents paid each three months 
from Aug. 1, 1932 to and including Aug. 1, 1936 and 35 cents paid each 
qparcer rom Nov. 1, 1930 to May 2, 1932 inclusive. In addition an extra 
ividend of 20 cents was paid on Nov. 1, 1935, Dec. 10, 1934 and on Dec. 1, 
se extra of five cents per share was paid on Noy. 1, 1930.—V. 143, 


p. 
American Machine & Metals, Inc.—Subsidiaries’ Assets 


Transferred— 

The company has notified the New York Stock Exchange that effective 
at the close of business Sept. 30, 1936, its subsidiaries, American Machine 
& Metals Manufacturing Corp. and Trout Mining Co., have transferred 
to it all of their business and property in complete liquidation.—V. 143, 


p. 1386. 
American Terminals & Transit Co., Henderson, Ky. 
—Stop Order Issued by SEC— 


The Securities and Exchange Commission announced Oct. 6 that it had 
issued a stop order suspending the effectiveness of the registration state- 
ment filed Feb. 9, 1935 by the company covering $500,000 7% 10-year 
income bonds due Jan. 1, 1945. After a public hearing on the matter, 
the Commission found that the registration statement contained untrue 
statements of material facts and omissions of material facts. In an opinion 
issued with the order the Commission found that the registration statement 
was deficient with respect to matters of accounting, occurring chiefly in the 
balance sheets and profit and loss statements of the company’s subsidiaries, 
in appraisals of the company’s properties, and in miscellaneous representa- 
tions made in the registration statement and the prospectus concerning the 
enterprise. 


American Smelting & Refining Co. (& Subs.)—EZarns. 
Consolidated Income Account Siz Months Ended June 30 


1936 1935 1934 1933 
Total net earnings.-_.-~ $13,935,761 $10,936,068 $9,774,522 $6,606,390 








Int., rents, dividends, 

commissions, &c..-.-.- 443 ,411 272,106 359,778 651,588 

Gross income_.-.-.--- $14,379,172 $11,208,173 $10,134,300 $7,257,978 
Gen’! & admin. expenses 940,745 $94,735 771,689 742,890 
Research & examin. exp. 170,275 136,356 114,984 92,049 
Corporate taxes (incl. 

est. U.S. and foreign 

income taxes)....... 2,090,939 1,146,355 1,327,462 733,825 
Int. on lst mtge. 5s..-. -...-- 909,582 909 ,683 925,547 
Int. on lst mtge. & Ist 

ge Ry eres PERT Se a ee eee 8 
ee | ees ee 71,103 75.939 
Unamort. bond discount y 

& expense written off. ...... NR a ee epee 
Deprec. & obsolescence 

and ore depletion.... 2,890,095 2,744,971 2,675,804 2,657,518 

Net income......... $7,807,529 $5,062,850 $4,263,577 $2,030,209 


2,625,000 
c2,484,000 


b5,.750,000 


lst pref. dividends... 1,750,000 
2d pref. dividends-_-_..-- 552,000 


Common dividends.... 1,646,946 


Bal., sur., for 6 mos... $3,858,583 def$46,150def$1 ,486 ,423def$2030,209 
Total profit & loss, sur... 20,182,324 11,572,415 10,923,939 17,583,200 
Shares common stock , 

outstanding (no par). 1,829,940 1,829,940 1,829,532 1,828,665 
Earnings per share----- $3.01 $1.51 $1.07 Nil 

b Being accumulations amounting to $11.50 per share. c Being accumu- 
lations amounting to 13%%. 
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Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ s Liabilities— $ $ 
Cie eceentace $5,994,597 $8,339,819! Accts. & drafts 
U. 8. Govt. sees. a9,246,150 16,576,851 payable 
Accts. rec. (net) 11,524,101 6,453,176 BE oe cace 6,446,534 6,047,206 
Notes rec., due Gintnence 954,615 790 ,043 
» im 1936...... 173,483 164,728 | Wages payable. 560,571 454,073 
Due from assoc. Due to assoc. cos. 
tm COs. not incl. not incl. in con- 
in consolidat’n 209,300 216,085; sol., whether 
Materials & sup- or not contr’ed 352,068 545,844 
= plies—at cost Int. on bonds: 
GF Bl. eecece 4,739,023 4,351,942 Unclaimed. .. 21,665 41,560 
b Metal stocks Accr., not due 229,590 454,791 
(not incl. met- Divs.: Unclaimed 33,711 63,432 
als treated on Pay. on 7% 
toll basis) less pref. stock. 875,000 875,000 
unearned treat- Payable on 6% 
ment charges. 51,473,288 58,374,399 2d pref. stk. 276,000 1,104,000 
f Ore & concen- Pay. op com. 
trateson hand 2,353,366 2,600,471 eee ° §' sandene 
Advance to cus- Accrued taxes not 
tomers on ores, due (U.S. and 
concentrates, foreign income 
&c., reciv. but taxes est.)... 6,270,334 5,645,434 
not settled for 1,065,201 1,979,903 | Unearned treat- 
Notes rec., due ment charges 
after 1936...-. 173,530 175,322 (metals treated 
Mine exam. and on toll basis). 1,139,725 938,049 
develop. exp. 1,062,843 1,195,855 Miscell.liabil... d3,128,977 3,183,070 
Prep’d taxes, ins. Reserves....... e€16,183,047 20,195,019 
and royalties. 408 ,000 679,036 | Bonds outstand’g 22,959,000 36,383,300 
Misce!ll. deferred 7% cumul. pref. 
c <r 317,278 322,812 lie neadihon 50,000,000 50,000,000 
Spec. deposit for 6% cumul. 2nd 
called bonds, pref. stock... 18,40),000 18,400,000 
incl. prem.— Common stock. 18,299,400 18,299, 
CONTR. «cco 5,087,475 65,600 | Profit and loss 
For release 0 surplus. ..... 20,182,324 11,572,415 
prop. pledged 
under the mtge , 
sec. the Ist 
mtge. and Ist 
lien bonds... a... \eaeae 
Interplant accts. 
in transit .... 25,859 17,325 
c Property... _-. 49,699,191 50,596,675 
Goodwill, pat'ts, 
licenses, &c.. 4,414,385 4,458,891 
Investments ... 19,253,830 18,423,749 
, 0 ere 167,227,531 174,992,636 We octanad 167,227,531 174,992,637 





a Including bonds having a face value of $5,000,000 temporarily deposited 
with the trustee under the mortgage securing the first mortgage and first 
lien 4% bonds (valuation based on June 30, 1936 quotations, $9,381,723). 
b Valued at the lower cost or market except that refined metals sold under 
firm contracts for delivery after June 30 are valued at sales contracts prices. 
c Segregated and valued as of Dec. 31, 1934 in accordance with authorit 
and direction of the stockholders at a special meeting held on May 21, 1935: 
Plants, mines and other tangible properties, $52,087,099; additions at cost, 
since Dec. 31, 1934, $5,550,794; total, $57,637,893; less depreciation, ore 
Sautetien are y sold and property retired since Dec. 31, 1934, $7,- 
933,702. otes payable for property purchased, due after 1936, $400,000; 
notes of Federated Metals Corp., payable six months after demand to 
American Smelting & Refining Co., trustee under employees’ pension plan, 
$2,082,288; redemption account—American Smelting & Refining Co., 
series ‘‘A’’ 5% first mortgage bonds maturing April 1, 1947 called (cash in 
special deposit account), $102,400; Federated Metals Corp., 7% conver- 
tible sinking fund bonds maturing June 1 39, called, incl. premium 
(cash in special deposit account)—contra, $3,075; miscellaneous suspense 
accounts, $360,969; painersty interest in subsidiary companies included in 
consolidation, $180,245. e Metal stock, $12,540,581; extraordinary obso- 
lescence, contingencies, &c., $2,304,616; mine and new business investiga- 
tions, $366,416: other, $971,434. £ Ores and concentrates on hand at com- 
pany mines and in transit to smelters, at cost of production or conservative 
values based on existing contracts for their sale.—V. 143, p. 1863. 


American Reserve Insurance Co. of N. Y.—£xzira Div.— 

The directors have declared an extra dividend of 25 cents per share on 
the capital stock, par $10, payable Nov. 2 to holders of record Oct. 15. 
A similar extra dividend was paid on May 1 last and on Nov. 1. 1935. 
The requir semi-annual dividend of 50 cents per share was paid on Aug. 1. 
last.— V. 142, p. 2814. 


American Telephone & Telegraph Co.—47 Under- 
writers Named— 


The company filed on Oct. 8 with the Securities and Exchange Com- 
mission an amendment ving the names of 47 underwriters who will dis- 
tribute $150,000,000 of the $175,000,000 issue of 314 % debentures, due on 
Oct. 1, 1961, for which a registration statement was filed on Sept. 24 under 
the provisions of the Securities Act of 1933. The remaining $25,000,000 
of the issue will be sold privately, without underwriting, to the trustee of 
the pension funds of the company and certain of its subsidiaries. 

Of the debentures to be sold to the public, $25,000,000 has been allotted 
to Morgan Stanley & Co., Inc., $12,500,000 to Kuhn, Loeb & Co. and 
$10,000,000 to Kidder, Peabody & Co. 

Other allotments are as follows 


First Boston Corp. _......-.-- $9,000,000 | Charles D. Barney & Co_.--... 1,000,000 
Brown Harriman & Co., Inc... 9,000,00)| Cassatt & Co., Inc........-- 1,000 ,000 
Edward B. Smith & Co___--. 9,000,000 | E. W. Clark & Co... -.-. 1,000 ,000 
Lee Higginson Corp.....-..-- 6,000,000 | Coffin & Burr, Inc_.......-- 1,000 ,000 
Blyth & Co., Inée....<<cccc- 5,000,000} R. L. Day & Co_.....------ 1,000,000 
Mellon Securities Corp....--.- 5,000 ,000 | Estabrook & Co__.....-.-.--- 1,000 ,000 
Dillon Read & Co___..__---- 5,000,000 | Field, Glore & Co_..-...---- 1,000 ,000 
Bonbright & Co., Inc. ....-.-.. 4,000,000 | Graham, Parsons & Co-_----. 1,000 ,000 
d Freres & Co., Inc. ..-- 4,000,000 | Hallgarten & Co__.....-.---- 1,000 ,000 
Clark Dodge & Co___.....-- 2,000,000 | Hemphill Noyes & Co__-_-_--. 1,000 ,000 
Dominick & Dominick... -- 2,000,000 | Ladenburg, Thalmann & Co_. 1,000,000 
Goldman Sachs & Co_.....--. 2,000 ,000 | G. M.-P. Murphy & Co. -_-.--- 1,000 ,000 
Harris, Hall & Co__......--- 2,000,000 | W. H. Newbold’s Son & Co... 1,000,000 
Hayden Stone & Co_.....-.-. 2,000 ,000 | Paine Webber & Co___....--.. 1,000 ,000 
W.E. Hutton & Co........-. 2,000,000 | R. W. Pressprich & Co_..._-- 1,000 ,000 
Lehman Brothers_.......-.-- 2,000 ,000 | Saloman Brothers & Hutzler_. 1,000,000 
F.S. Moseley & Co_.......-- 2,000,000 | Schoellkopf, Hutton & Pome- 
J.& W. Seligman. ........-.- SEE . Gils Eiinsdconaccussacese 1,000 ,000 
White, Weld & Co_____.___. 2,000,000 | Speyer & Co....--.--.---.-. 1,000 ,000 
Hornblower & Weeks__.__-_-_- 1,500 ,000 | Stone & Webster and Blodgett, 
Jackson & Curtis......._... Yr’ (i =e soe ,000 ,000 
Dean Witter & Co____._.... 1,500,000 | Spencer Trask & Co_........ 1,000,000 
Bancamerica-Blair Corp... - 1,000,000 | Tucker Anthony & Co.....-- 1,000 ,000 





American Writing Paper Co., Inc.—Amendments to Plan 
Approved by Court— 


After a hearing in the U. 8S. District Court at Boston, Oct. 8, Federal 
Judge George E. Sweeney approved amendments to the plan of reor- 
anization under Section 7B of the Bankruptcy Act. Judge Sweeney 
ound the proposed changes are not materially adverse to the interest of 
any creditor or stoeiholdian of the debtor and should be incorporated as 
amendments to the plan. 
pe Objections to the original plan of reorganization dated Dec. 30, 1935, 
were raised by some first mortgage bondholders and preferred stockholders’ 
groups. 

P. L. Stackpole, of counsel for the company, said: 

‘‘Now that all objections to the plan appear to have been removed, it is 
expected that acceptances from the different classes of creditors and holders 
of securities will be received in the requisite amount in the near future so 
that application to the Court can soon be made for a formal decree of con- 


firmation.’”’ 
Principal Changes in Plan 


The principal changes in the original plan of reorganization are: Deletion 
of the proposed issue of second mortgage bonds; increase in authorized 
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amount of general mortgage bonds from $2,840,000 to $3,040,000 and 
increase in the authorized number of shares of stock of the new company 
from 450,000 to 750,000 of which 304,000 shares will be reserved for con- 
version of general mortgage bonds. 

The general mortgage bonds will be convertible into stock at the rate of 
10 shares of stock of each $100 principal amount of bonds on or before 
Dec.-31, 1941; into eight shares to June 30, 1944, and into 6 2-3 shares up 
to Dec. 31, 1946. ag 

Capitalization 

Under the amended plan the new company will have the followin 
capitalization: $1,000,000 first mortgage 20-year 6% bonds to be u 
as collateral for secured notes to be sold after consummation of the lan to 
provide cash for payment of secured notes, or to be sold to provide cash 
for the new company. 

$1,000,000 secured notes, in two series of $500,000 each. 

$3,040,000 general mortgage convertible bonds, due Jan. 1, 1961. (For 
a period interest rate on these bonds will be determined by an ‘‘valuable 
income formula’’ but later the interest rate will become fixed at 6%). 

750,000 shares of common stock without par value. 

Treatment of Existing Securities 

Each $1,000 of existing first mortgage 6% bonds to receive $500 principal 
amount of new general mortgage bonds and 56 shares of new common stock. 

Holders of unsecured debt as of June 25, 1934, to get 25% in cash and 
20% in general mortgage bonds; also five shares of common stock for each 
one ot debt as of June 1, 1936. Holders of debt less than $100 to get cash 
in full. 

Present 6% cumulative preferred stock to receive one share of new 
common for each two shares of existing stock. 

Present common stock to receive one share of new common for each 20 
shares. 

The first mortgage bonds are to be used as collateral to secure a loan 
from the Federal Reserve Bank.—V. 143, p. 2038. 


Amoskeag Mfg. Co.—To Pay 30% Oct. 17—_| 

The trustees on Oct. 17 will pay a second liquidating dividend of 30% 
on the company’s 6% bonds, except those owned by Amoskeag Co. and on 
the merchandising and general claims. With the initial 30% dividend 
paid Sept. 28 total payments will be brought to 60%. 

Before the Oct. 15 deadline, it is expected that Amoskeag Industries, 
Inc., will pay over $4,500,000 to the trustees to complete its $5,000,000 
payment for the Manchester properties. Once these funds are in hand, 
another liquidating dividend should be announced soon.—V. 143, p. 2197. 


A. P. W. Paper Co.,Inc.—Larnings— 


Years End. June 30— 1936 1935 1934 1933 
$2,920,639 a Se ES oF Oeorace $2,714,471 











RTE STA 
a ie ements 2,007,011 83,095 618 1,811,330 
Gross profit......... $913,628 $869 ,644 $977 ,967 $903,141 
Other income__._...--- 7,715 14,800 19,776 11,018 
Total earnings. _____- $921,343 $884,444 $997 .743 $914,159 
Prov. for depreciation. - 160,513 160,491 98,903 99 320 
Gen. admin. expense._ 636,972 637 917 639,001 596,335 
Int. on funded debt _- -_-- 200,315 204,633 207 ,724 212,434 
Int. on unfunded debt-- 605 1,756 2,761 2,011 
at, ie. «eel RP tee 
ae $77,062 $120,354 prof$47,284 prof$4,058 
Shs. com. stk. outstand. 
re 158,215 158,207 158,207 156,320 
Earnings per share_ -_ - - - Nil Nil $0.30 $0.02 


Ledyard Cogswell Jr., President, says: 

The directors declared the consolidation of plants plan closed on Aug. 10, 
1936 to further participation on the part of its bondholders and noteholders 
and the following percentages of the company’s outstanding securities have 
agreed to the provisions of the plan: First mtge. bonds 50.1%; 6% deben- 
tures, 98.8%: and $74,055 has been subscribed by stockholders. Both the 
unassented Ist mtge. bonds and the Albany Perforated Wrapping Paper Co. 
lst 6s 1948 with warrants are listed on the New York Stock Exchange. 

To obtain the additional money needed to carry out the plan, the stock- 
holders on July 29, 1936 voted to have the company issue not to exceed 
$130,000 344% 10-year registered conv. notes. The necessary details are 
being arranged. : 

Comparative Balance Sheet June 30 











Assets— 1936 1935 Liabilities— 1936 1935 
Prop., plant & eq. c Common stock_x$1,467,688 $1,467,588 
(less reserve) __.$4,665,922 $4,568,244 | Ist mtge.bonds...b2,665,000 2,721,000 
Exp. in connection Gold notes__._-. - b672,313 672,413 
with plan for 6% jr. lien notes. seen ~~ -meneee 
consol. of plants 55,953 17,249 | Interest accrued -_. 60,347 107,931 
0 ee 155,905 215,420 | Accept. payable-. 65,254 34,513 
Accts.rec. less res. 277,932 307,108 | Reserves__._.. ~~ 1,481,602 1,371,994 
Ist mtge.bds.purch Accounts pay., &c. 
for sinking fund - 79,657 9,011; accrued accts... 218,029 122,838 
a Halifax Power & Notes pay. (Bank) ae 
Pulp Co., Ltd_. 1,377,463 1,377,463) Prov. for Fed. in- 
Securities owned - - 28,173 27,631 come tax.......- | es 
Inventories... --- 583,809 471,022 | Prov. for process'g 
Other accts. rec__- 4,755 5,966 hha tcceing@  _ deere 18,891 
Prepaid charges - - - 13,310 28,070 | Surplus.........- 461,146 510,018 
Te. .taneens $7,242,878 $7,027,186 , aS. $7,242,878 $7,027,186 


a The notes receivable due from Halifax Power & Pulp Co., Ltd. (a former 
subsidiary) although due on demand, are in effect unsecured capital loans, 
the liquidation of which is dependent chiefly on the operating results 
(heretofore generally unprofitable) of the debtor company. . P. W. Paper 
Co., Inc. has pgrese to accept a 2d mtge. for $1,100,000 in settlement of 
the $1,221,863 income note but because of the restriction contained in an 
agreement dated Jan. 22, 1935 between A. P. W. Paper Co., Inc., Halifax 
Power & Pulp Co., Ltd. and Nova Scotia Power Commission, the settlement 
of the income note cannot become effective without the consent of the latter 
until after the expiration of the agreement of Jan. 22, 1935. For this 
reason, and for the further reason that the reduction of $121,863 in the note 
will result in a corresponding increase in the book value of the common stock 
of Halifax Power & o— Co., Ltd. (practically all of the authorized issue of 
which may, under existing agreements, be acquired by A. P. W. Paper Co., 
Inc. for a maximum cash outlay of $15,000), it it not considered practicable 
at this time to make any appropriate adjustment of the amount at which 
the indebtedness of Halifax Power & Pulp Co., Ltd. is carried. 

b At June 30, 1936 the holders of $1,313,000 of the Ist mtge. & coll. 
trust 20-year 6% sinkin as bonds and $662,687 of the 6% conv. 
gold notes then outstanding had assented to the plan for consolidation of 
plants (now in progress). he 6% conv. gold notes and the 6% junior lien 
notes are secured by a mortgage on the ery covered by the Ist mtge. 
& coll. trust 20-year 6% sinking fund gold bonds and junior thereto. e 
authorized 6% conv. gold notes unissued as at June 30, 1936, $260,000, 
have since been authenticated by the trustee and pledged as ty for a 
loan of $80,000 from American Public Welfare Trust. Subsequent to 
June 30, 1936, the company authorized the creation and issue of its 3 tS ve 
10-year registered conv. notes to an amount not exceeding $130, f 
Company represents that wee the issuance of these notes the above loan of 
$80,000 will be repaid and that the $260,000 of 6% conv. notes will then be 
pledged with the trustee under the trust agreement securing the 34% 
10-year registered conv. notes. The option of American Public Welfare 
Trust to purchase at par the aforementioned 6% conv. notes has been 
extended for a period of 90 days from and after full payment of the 3«%% 
10-year registered conv. notes, or, in the event that the company shall for 
any reason fail to issue said notes then the option shall continue for a 
period of 90 days from and after ere of the loan of $80,000 or any 
renewal thereof. c Since June 30, 1936 the number of shares of common 
stock which the company is authorized to issue has been increased to 268,500 
in order to provide for the conversion of the 34% 10-year registered conv. 
motes. Z Regesggeses by 158,215 (158,207 in 1935) shares of no par value. 
—vV. ~~ * ‘ 


Athey Truss Wheel Co., Clearing, Ill.—Stock Offered— 
F. A. Brewer & Co., Ine., Chicago, and Kalman & Co. of 
Minneapolis and St. Paul, on Oct. 9 offered 50,000 shares 
capital stock of this company, one of the leading manu- 
facturing companies in the Chicago district and the largest 
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exclusive builders of crawler wheels for tractors. 


is being made at $12.75 a share. 


Athey trailers or ‘‘wagons’’ are designed for carrying extremely heavy 
loads over soft or rough ground, and are widely used in logging, pipe line 
construction, sugar cane transportation, levee work, f! control and dam 
construction, coal stripping, ore and rock hauling, and all sorts of excava- 
tion and road building projects. 

Net earnings after taxes for the first seven months of 1936 ended July 31 
were $200,091, of which $149,000 was distributed in cash dividends, as 
against net of $181,399 in all of 1935. 

Capitalization consists of 150,000 shares of capital stock, all outstanding 
except 1,000 shares held in the treasury. 

Balance sheet as of July 31 showed current assets of over six times current 
liabilities, with no bonded debt, notes payable or obligations other than 
ate and a contingent reserve of $15,420. Cash on hand was 

The company has paid total stock and cash dividends of $1,549,450 
since the latter part of 1922, when the company was incorporated with a 
capital of $22, . 

Officers include J. A. Roberts, President; G. W. Roberts, Executive Vice- 
President, and A. D. Plamondon Jr., Vice-President. 


Atlantic & Yadkin Ry.—Abandonment— 

The [nterstate Commerce Commission on Sept. 24 issued a certificate 
permitting the abandonment by the company of a branch line of railroad, 
extending from Stokesdale in a general northerly direction to Madison, 
eee at 11 roe miles, all in Guilford and Rockingham Counties, 
aN. .— ° 4 : Dp. 2: . 


Atlas Powder Co.—$1.25 Preferred Dividend— 

The directors have declared a quarterly dividend of $1.25 per share on 
the be ge - stock payable Nov. 2 to holders of record Oct. 20. This 
dividend, which compares with the previous quarterly rate of $1.50 per 
share conforms with the reduction in preferred dividend rate from $6 
annually to $5 annually voted on Feb. 24, 1936.—V. 143, p. 910. 


Armour & Co. (IIl.)—Packers Charged with Unfair Trading 


—Discrimination Charged—Hearing Called for Nov. 2— 


Agriculture Department officials announced Oct. 5 that retail and whole- 
sale meat dealers in N. Y. City would appear as Government witnesses in 
support of charges that the Swift and Armour packing companies had 
violated the Packers and Stockyards Act. 

The two major — were notified of the charges and a hearing in 
N. Y. City, Nov. 2. 

The complaint charges that both packers in their ‘‘own name, and through 
various subsidiaries operating under various names," had violated the 
Federal Act in New York, and at other places between Jan. 1, 1934, and 
Sept. 1, this year. 

he notice charged that the packers had used ‘‘certain unfair, unjustly 
discriminatory and deceptive practices and devices in the sale and handling 
of meats and meatfood products in commerce.”’ 

The Government contended that both companies had made “reciprocal 
arrangements and promises with C. H. Sprague & Son, Inc."* identified as 
an operating company and agency for freight and passenger steamships. 

The agency, the Government said, was required to buy neat and meat 
products ‘‘only from*’ the packing companies. In exchange the packers 
were said to have er to give ‘‘shipments of freight."* he Swift com- 
pany also was said by the Government to have made a similar agreement 
with the International Mercantile Marine Co. 

The complaint involving both packers said they ‘‘did threaten expressly 
or impliedly to withdraw or withhold large freight shipments" unless the 
steamship agency ‘‘promised to purchase requirements of meat and meat 
food products in whole or in part.’”’ 

There also was an eement, the Government contended, that the 
————s 4. gm ‘“‘would accept no bids from other vendors or purveyors 
of meat products without consent’’ of the packers. 

The Swift interests also were charged with ‘‘falsely representing to retail 
customers of various members of the New York Association of Meat, 
he gtd & Game Purveyors, Inc.,** that retail meat dealers in the association 
had attempted to prevent Swift from selling to retail customers. 

The complaint said that ‘‘these false and misleading statements caused a 
great loss to various members of said association."’ 

The Government said that buyers of small quantities of meat had ob- 
tained the same price advantages as buyers of large quantities. There 
were credit discriminations, the Government asserted, which ailowed 
some customers from 30 to 90 days to pay bills while others wre required to 
pay in from five to seven days. 


Meat Packers Sued for $113,640,652 Taz— 

Suits to force three of Chicago's huge packing companies to return 
$113 ,640,652 allegedly paid to them by their customers in the form of 
processing taxes were filed in the Federal District Court in Chicago, Sept. 23. 

The actions naming Armour & Co., Swift & Co., and Wilson & Co., Inc., 
were filed by the Major Taylor Market House, uisville, Ky., and Abe 
Cohen, operator of the New Deal Food Market in Louisville. 

Greenberry Simmons of Louisville, attorney for the plaintiffs, said the 
suits were brought in behalf of about 350,000 wholesale and retail dealers 
throughout the Nation who transacted business with the three packers 
from Nov. 6, 1933, to Jan. 6, 1936, the period in which the processing tax 
was in force. 

To support the contention that the processing taxes should be returned 
to the customers, the plaintiffs contended: 

That the pricessors passed on the processing tax, levied under the Agri- 
cultural Adjustment Act, to their customers. 

That wholesale prices went up soon after the processing tax was imposed 
and went down soon after the processing tax was invalidated with the AAA. 

That the packing companies told their customers that the processing tax 
was included in the price they paid for meat. 

The plaintiffs also requested that the Court declare the ‘“windfall tax*’ 
unconstitutional on the grounds that its imposition was not within the power 
of Congress. Mr. Simmons said it was an income tax of 80% against the 
$24 402 ,614in impounded processing taxes which the Government returened 
to the three packers after the AAA ceased to function. The plaintiffs 
yet temporary injunctions restraining the packing firms from paying 

ax. 
Working on Simplification Plans—Refinancing of Large 
Issues Likely— 

Armour & Co., according to Chicago press dispatches is trying to work 
out a plan whereby the corporate structure may be simplified in order to 
eliminate the increased tax liability under the new law which penalizes 
intercompany transactions. 

Refinancing of the $37,500,000 of Illinois company 44% % 1st mtge. bonds 
is being planned while the $8,735,000 Morris & Co. 4%s have been called 
and no longer are a factor in the debt picture. 

Simplification of the company’s many small and several large subsidiaries 

resents a difficult problem. A modernized corporate structure would 
nvolve the refinancing or elimination through exchange of the $57,700,000 
7% guaranteed preferreds of the Delaware company, a proposal which long 
has nin the mind of the management. F. H ice, Chairman, some 
time ago said it had to be among the next steps toward improving the 
finances of the company. 

In addition to the Delaware preferred issue there is outstanding $53 ,270,- 
000 of Armour of Illipois $6 dividend cumul. (no par) prior pref. and some 
of the old 7% pref. which has failed of exchange for the perior issue. Then 
there are epEropimately 4,100,000 shares ($5 par) common stock of Illinois 
company.—V. 143, p. 1550. 


Associated General Utilities Co.— Statement of Income— 


(Based on annual interest income on securities owned, and annual interest 
Sale ot nase bonds and debentures of the company outstanding, as of 


Offering 





Annual income: Interest on investments._____....____..____. $101,811 
ER GREER LS CT ET eee rr aa 8,607 
Taxes SS @S SSS SSSCSSSSSSSSSSESSSOESSESCOSSSSCeeDOEeeeeeananhe 7,814 
Ns «600s a ceteontiekenedéeaceoumctenstabenanuainn $85,389 
Annual int. require. on outstanding inc. bonds and deb. (int. 
is payable only out of available net income, as declared by the 
Board of Directors): 
Oe EB EE eee eae 32,778 
Extra at 3%, non-cumulative._._._.___....................... 19,667 





Balance..e.< $32,944 





Oct. 10, 1936 


Schedule of Investmenis—July 31, 1936 


Chronicle 








Market Value 
Principal (bid prices) 
Description Amount Cost Sept. 1, 1936 
Associated Electric Co.: 
Bo % bonds, due 1953 . . . . 2. ccnccccccs $7,000 $2,222 $4,322 
5% bonds, due 1061 . . .. ~~ cccccccccccs 16,300 6,246 11,328 
Associated Gas & Electric Co.: 
Fixed interest debentures _.........-...- 13,000 6,415 6,375 
Sinking fund income debentures, due 1983 217,820 79,544 109,436 
Associated Gas & Electric Corp.: 
tf) % income debentures, due 1978-...-.- 8,000 2,195 ; 
3% EZ income debentures, due 1978 ....- 895,300 228,282 344,690 
4% income debentures, due 1978_....-- 00,640 287 ,804 373,765 
4\% % income debentures, due 1978..-..- 350,100 123,147 9,295 
a) On. 2 nn... onenebaameancece 34,350 24,464 34,693 
Utilities Employees Securities Co.: 
Income notes, due 1981_......-....-.- 26,040 19,587 19,009 
ye ay Se $2,468,550 $779,909 $1,065,916 


Note—A total of $655,570 principal amount of Associated General 
Utilities Co. income bonds and debentures, due 1956, were outstanding at 
July 31, 1936.—V. 143, Dp. 99. 


Baldwin Locomotive Works—Decision on Plan Reserved 

Federal Judge Oliver B. Dickinson on Oct. 3 reserved decision on the 
petition of William A. Brady, and Brady Enterprises, Inc. for a dismissal 
of the reorzanization plea of the company.—-V. 143, p. 2199. 


Bangor & Aroostook RR.—Collateral Held— 

The Old Colony Trust Co., as trustee under the consolidated refunding 
mortgage deed dated July 1, 1901, securing company’s consolidated re- 
funding mortgage 4% bonds, has notified the New York Stock Exchange 

securities: $1,480,000 Bangor and Aroostook 


that it now holds the followin 
RR. Co., First Mortgage Washburn Extension 5% Bonds due Aug. l, 
1939, and $1,565,000 Bangor and Aroostoo R. Co. St. John River 


k R 
Extension 5% Bonds due Aug. 1, 1939.—V. 143, p. 2039. 


Bangor Hydro-Electric Co.—Larnings— 


Period End. Sept.30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings- . ------- $190,317 $182,734 $2,141,353 $2,061,874 
Operating expenses - - - - - 44,234 61,216 728,601 714,211 




















Temes GGGTEEE < cc cccces of 29,850 244,200 291,450 
Depreciation... ........ 23,795 10,453 174,638 149,051 
Fixed charges. -.--.---- 46,356 27 ,657 366,147 366,866 
Div. on pref. stock- ~~ -- 25,482 25,483 305,789 305,799 
Div. on com, stock. —- ~~ 18,101 14,481 177 ,393 202,734 

th.  acdaceneden $19,846 $13,592 $144,582 $31,762 
—V. 143, p. 1865. 

Bath Iron Works Corp.—Regisiers with SEC— 

See list given on first page of this department.—V. 142, p. 1806. 

(N.) Bawlf Grain Co., Ltd.—Earnings— 

Years Ended July 31— 1936 1935 1934 1933 
Operating profit_------ x$119,222 $97 482 $194,919 $63 ,898 
Bond interest _ - - - -- ~~ - ) /22,071 | 
U. 38. A. exch. on bond} 19,824 ‘ } 25,865 33,993 

int. & bond redemp_- .- | oar 
Depreciation ........-.. 98 ,667 72,330 141,525 51,671 
Ee aa  < + meee -- “pee 
Sundry property adjust- ---.-~.-- on deus 9,685 7.520 
Prov. for inc. tax (est.) — 500 267 Se. .” gebebe 

Oe. $231 $1,063 $13,044 loss$29,286 
Previous surplus- - - -- -- 383,415 416,551 403.508 432,793 

Total surplus........ $383 ,646 $417,615 $416,551 $403,508 
Property adjustments - - 1,485 ee taades '-.' “agueus 
Income tax adjustments 

for prior years - -- -- - - eee -"eedibe '.. aeamen -' . esande 
Adjustment to surplus_-- -----.- SS ea See oe 

Profit & losssurplus._.. $378,012 $383,415 $416,551 $403,508 


x After deducting all expenses, including executive salaries and legal 
fees of $30,747. 


Comparative Consolidated Balance Sheet July 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Fixed assets. ..... $2,532,816 $2,611,377 | Preferred stock. ..$1,995,500 $1,995,500 
«RQ 14,772 61,100 | x Common stock. - 60,000 60,000 
Accts. receivable, Bank loans....... 353,200 1,681,100 

advances, &c... 106,119 197,509 | Accounts payable. 271,647 251,196 
Inventories of grain Accr. taxes, partl 

and coal.....-..- 851,378 2,026,970; estimated....-- 10,930 11,933 
Life insur’ce, cash Special reserve... 40 ,000 40, 

surrender value. 29,369 17,341 | lst mtge. bonds of 
Prepaid expenses - - 8,594 7,314 Bawif Terminal 
Invest. & member- Elevator Co.... 300,000 335,000 

a Se 137,666 132,958 |Capital surplus... 296,425 296,425 
Const. & repairs in Operating surplus. 378,011 383,415 

BFOCSES . . ceccne tre 

—_—_——— WD nckipoaces $3,705,714 $5,054,570 

BOO cocccuces $3,705,714 $5,054,570 





x Represented by 60,000 shares of no par value.—-V. 141, p. 2269. 


Beech Aircraft Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2199. 


Belden Mfg. Co.—Stock Split Voted— 

Stockholders at a recent special meeting approved a proposal to split 
ant 7 of ears $100 par stock into 10 shares of $10 par value each. 
—vV. » dD. . 


Beneficial Industrial Loan Corp.—¥F£zira Dividend— 

The directors on Oct. 2 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 37% cents per share on 
the common stock, both payable Oct. 30 to holders of record Oct. 15. 
Similar disbursements were made on Jan. 30, last.—V. 143, p. 910. 


Berghoff Brewing Corp.—HE£xztra Dividend— 

The directors have declared an extra dividend of 25 cents per share and a 
quarterly dividend of like amount on the common stock, par $1, both 
payable Nov. 16 to holders of record Nov. 5._ Similar payments were made 
on Aug. 15 last, these latter oes the first dividends paid since March 1, 
oe. ee . oerterty dividend of 30 cents per share was distributed. 
—VvV. , Dp. ; 


Berkshire Fine Spinning Associates— Wage Increase— 
The company on Oct. 2 announced a 5% wage increase, effective on 
Oct. 5 for its 3,000 employees in nine plants in Warren, Albion and Anthony. 
R. I., Brattleboro, Vt., and Adams, North Adams and Fall River, Mass.— 


V. 141. p. 3218. 
Best Drug Stores, Inc.—Registers with SEC— 


See list given on first page of this department. 


Birtman Electric Co.—/Fztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $5, both payable Nov. 2 to holders of record Oct. 15. Previous 
extra distributions were as follows: 25 cents Aug. 1 and May 1, last; 10 
cents on Aug. 1, 1935; 25 cents on Feb. 15, 1935, and 10 cents on Feb. 1, 


1935.—V. 143, PD. 1867. 


(Sidney) Blumenthal & Co., Inc.—Tenders— 

The company is asking for tenders of the 6% 25-year sinking fund bonds 
of the Saltex Looms, Inc., one of its subsidiaries, at a price not to exceed 
85 and interest, in an amount not to exceed $67,879. Tenders, together 
with all unmatured coupons, must be deposited with Brown Bros. Harri- 
man & Co., New York City, agent, not later than 12 o’clock noon, Nov, 4, 


1936.—V. 143, p. 745. 
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Blue Diamond Corp., Ltd.—£arnings— 
Earnings for 8 Months Ended Aug. 31, 1936 























in nh teiecaitaainiivis ectin eich ditt detect erent eciind eminent $2,571,354 
Cost of sales and delivery expenses (incl. deprec. & deplet.)_.... 2,192,232 
ERT A ep ne a en ra 79,121 
Selling and general and administrative expenses..._.........-.- ett 
Rt Ee CA LS eR aD 
Interest and other income credits................------..--«#« aes 0435 
8 Nia a A TR tt ai ie NS tt aes AE a $229,819 
A A GAGES ite At es Ap late ha lita a i OP tips 19,966 
Provision for uncoilectible accounts (less recoveries)...........- 18,119 
Provision for Federal income and California State franchise taxes. 35,547 
RR Se Ee li BS ath en 2 oleate Dh Sele Um lease $156,186 
Balance Sheet, Aug. 31, 1936 
Assets— Liabilities— 
Gan hwaeeusossencquncénbe $228 ,945| Accts. pay. (principally curr. 
Accts. & notes rec. (less . obligations).............. $186,993 
Dis ¢éneneccsososbes 444,179) lst mtge. serial 6% gold bonds 
Dt échucasedsbeanaie 322,179| maturing in one year... ... 62,000 
ash surr. value of life insur. Accrued taxes, wages and int... 73,558 
DK tava adbeaeeauaboon 3,025/ lst mtge. serial 6% gold bds., 
PRs cssnouaededsboons 4, maturing Dec. 1, 1937-43... 397,500 
b Plant structures, mach. & Res. for workmen’s compen. 
PE. 2h nab bnocdnucs 506,982| imsurance, &c_............ 47,403 
Goodwill, patents & trademks. 1|c Common stock. ........-.. 1,000 ,000 
Deferred charges. ........... 31,663 | Paid-in surplus. ___.._...-.- 468 ,597 
Earned surplus (since Aug. 31, 
ITE o: is chtcisthaineneiintdeceebeesiinen 205,364 
Wee bctacévbddsddocecia $2,441,418 Wuts chbbdtiadbdbkunodeecaeel $2,441,418 
a After reserves for depletion and revaluation of $876,481. b After res. 


for depreciation and revaluation of $915,920. 
par shares. 


Blue Lake Gold Mines, Inc.— Withdrawal of Registration 
The Securities and Exchange Commission upon the request of the regis- 


trant received on Sept. 26, 1936, has consented to the withdrawal of the 
registration statement filed March 7, 1936. 


Bobbs-Merrill Co.—Earnings— 


c Represented by 1,000 no 

















Years End. June 30 1936 1935 
Manufacturing profit EE a Re Se ae $444,110 24,803 
Selling & adminis. exps. excl. of deprec. & taxes. 412,934 405,238 
Deprec. Fed., State, County & British taxes___. 14,693 12,966 

SERS Oe NTP ae ee ee eee RE , 597 
Profit on sale of securities... ....._...__...___. 2 nee 375 
OEE ert rere Sap antes 911 1,774 
ES cs oo obaetiadie ee G.0en éacudbico 

EE ee ee ee ees 2,1 : 
ee ee eepeneas $23,184 ot 5 

eS ee ea eS aa ; 
I $17 210 ae 

Balance Sheet June 30 
Assets— 1936 1935 Liabilities 1936 1935 

o Soe $41,068 $21,477] Notes payable__.. $41,038 $52,038 
Bonds & misc. secs. 10,483 10,483] Accounts payable. 110,101 79,725 
Accts. receivable.. 320,699 303,389 | Accrued liabilities. 29,702 28,316 
Bid deposits... _.. i 3a eer Preferred stock... 223,800 223,800 
Mdse. inventories. 266,845 263,839; Common stock... 300,000 ,000 
Cash val. officers’ S eitsdaecaca 98,412 83,179 

life insurance... 9,175 6,250 
Travel, advs., &c 2,267 1,518 
Invests. (at cost) 2,694 1,160 
x Fixed assets. __ 58 ,346 63,290 
Def. chgs. & advs- 87,627 95,651 

_  -_ GE ero $803,054 $767,058! Total... .... $803,054 $767,058 





x After depreciation and amortization of $12,789 in 1936 and ‘ 
in 1935.—V. 141, p. 1927. . ” _— 


Brandon Corp.—Accumulated Dividend— 

_ The company paid a dividend of $1.50 per share on account of accumula- 
tions on the 7% cum. preferred stock, par $100, on Oct. 1 to holders of 
record Sept. 25. A like payment was made on Oct. 1 and April 15, last. 
A dividend of $3.50 per share was paid on Jan. 2, 1935 and on Nov. 1, 1934. 
The company also paid $3.86 on May 1, 1934; $3.50 on April 2, 1934 and 
$1.75 per share on Jan. 2, 1934.—V. 143, p. 745. 


Briggs Mfg. Co.—Eztra Dividend— 

The directors on Oct. 7 declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Oct. 31 to holders of record Oct. 17. 
Similar payments were made on July 30 last. A special dividend of 50 
cents was paid on Dec. 31, 1935, and an extra of like amount was dis- 
tributed on Oct. 31, 1935.—V. 143, p. 1221. 


Brown Fence & Wire Co.—A pplication A pproved— 

The Chicago Stock ey has approved the application of the com- 
pany to list 279,764 shares of common stock, $1 par, to be admitted to 
t ng on official notice of issuance and r tration under the Securities 
Exchange Act of 1934, subject to the filing of an amendment to the articles 
of incorporation in the State of Delaware.—V. 143, p. 1715. 


Brown Shoe Co., Inc.—Change in Personnel— 

L. W. Lindsey has been elected Treasurer and C. P. Evans, Secretary, 
sugoeesing H.S. Hutchins, resigned, formerly Secretary Treasurer. 

T. F, James, ay sales manager, who retired June 1, last, was 
replaced by Clark Gamble in charge of sales for the western division of the 
United States, and Gillett C. Welles of the eastern division. Mr. Gamble 
and Mr. Welles recently were elected directors.—V. 142, p. 3840. 


Burdine’s, Inc.—Earnings— 

















Years Ended July 31— 1936 1935 1934 
I et ee $5,609,503 $4,764,929 $3,940,507 
Cost of goods sold__.____-- CEA Te 3,770,530 3,239,786 2 656 ,937 
Purchase discount®.......-....-.-.- Cr116,100 Cr90,934 Cr82,314 

EE See eee ae $1,955.073 $1,616,077 $1,365,884 
Operating GEDOMGGB.....ccccccccccs 1,402,291 1,244,170 1,066,836 
ia Se a a 85,878 72,403 78,549 

I i he $466 ,904 $299,503 $220,499 
i a eg Cr49 ,965 Cr35,035 Cr39,209 
Other deductions (incl. income tax) - 79,928 43,972 79,179 

RS ae eagle ae $436,941 $290 ,567 $180,529 
Earnings per share on common_..-_-.- $4.32 $2.65 $1.43 

Consolidated Balance Sheet July 31 

™* A ssets— 1936 1935 LAab ilities 1936 1935 
ee $141,477 $312,202) Accounts payable. $200,909 $198,466 
U.8. Govt. securs 387,620 173,532 | Accrued expenses 183,399 105,714 
Accts. & notesrec. 324,800 239,078 | Mtge. payable.... 180,000 dttneite 
Mdse. inventory.. 358,743 332,576] Reserves .....-.- 20 ,482 13,096 
Cash surr. value y Capital & surplus 3,140,525 2,667,894 

life insurance - .. 9,689 82,433 
Other assets...... 84,07 97,801 
x Fixed assets.._.. 2,320,387 1,694,194 
Deferred charges. . 98,526 53,353 

Weiss waesocude $3,725,315 $2,985,171 0 eS $3,725,315 $2,985,171 





x After denreciation of $1 ,056.029 in 1936 and $988,442 in 1935. d Repre- 
sented by 17,132 (18,360 in 1935) shares of preferred stock and 90,005 
shares of common stock.—V. 143, p. 1068. 
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Bulova Watch Co., Inc.— Deposit Time Extended— 

The period within which the $3.50 convertible preferred stock may be 
deposited for exchange under the plan of exchange dated Aug. 24, 1936, has 
been extended to 3 o'clock p. m., on Oct. 14, 1936.—V. 143, p. 2200. 


(F.) Burkart Mfg. Co.—/J/nitial Dividend on New Stock— 
The company paid an initial dividend of 50 cents per share on the new 
common stock, par $1, on Oct. 1 to holders of record Sept. 23. The new 
common stock was recently split up—three new shares be ng issued for one 
old share. Dividends of 75 cents per share were paid on the old common 
stock on July 1, April 1, and Jan. 2, last, this latter being the initial pay- 
ment.—V. 143, p. 2042. 


California Water Service Co.—L£arnings— 


12 Mos. End. Aug. 31— 1936 1935 1934 1933 
Gross revenues... ...-. $2,267,269 $2,062,533 $2,042,274 $2,039,337 
Balance before bond int., 

depreciation, &c_. _.. 1,149,665 1,005,297 988 ,323 1,016,939 
—V. 143, p. 1552. 


Canadian General Investments, Ltd.—Dvuv. Increased— 
The directors have declared a dividend of 12% cents share on the 
no-par capital shares, payable Oct. 15 to holders of record Sept. 30. This 
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compares with 10 cents paid each three months from July 16, 1934, to Jul 
16, 1936; 7% cents paid April 16, and Jan. 15, 1934, Oct. 15 and July 1 
1933; 10 cents paid on April 1 and Jan. 2, 1933 and on Oct. 1 and July 2, 
1932; 15 cents paid on April 2 and Jan. 2, 1932; 20 cents paid on Oct. 1, 
1931, and 10 cents per share paid Nawal +f previously. In addition extra 
a rs of 24 cents per share were paid on April 16 and Jan. 15, 1934. . 
—vV. 4 * ‘ 


Canadian National Ry.—Earnings— 


Earnings of System from Sept. 21 to Sept. 30 

1936 1935 Decrease 

Guns CRORE ciknccvccdscsdésdGier $4,670,000 $4,811,000 $. 41,000 
—V. 143, p. 2200. 


Canadian Pacific Ry.— New Pension Plan— 

Due to “changes in conditions’’ which have made it ciear that ‘‘continu- 
ance of the present sytem would eventually oe. a the company a 
financial burden which it would be unable to bear’ Sir Edward Beatty, 
President and Chairman of the board announced that the railway aay ee 
non-contributory pension system will be replaced as from Jan. 1, 1937, by 
a new plan calling for contributions from oe employees. 

A joint committee of company and employees’ representatives worked 
out details of the new plan, which provides for contributions of 3% of their 
earnings. While the fund is built up, the company will continue to 
pay the larger part of ions allowances. 

Since the non-contributory system's inception in 1903, company has 

aid $18,201,640 in pensions. nder the new plan rates of pensions will 
prectically unchanged and the pensioning age will be the same as now. 
he plan embraces all branches of the company’s services as well as sub- 
sidiary companies. It will be by a board of seven, including 


four company.officers and three representing organized classes of employees. 
Earnings of System from Sept. 21 to Sept. 30 

1936 1935 Increase 

GSES GHOUEIER. oc conwcddctianceede <a $5,916,339 $5,146,030 —° $770,309 


nings 
—V. 143. Pp. 2201. 
Cannon Shoe Co.—Registers with SEC— 


See list fiven on first page of this department. 


Carman & Co., Inc.—Accumulated Dividend— 

The directors on Sept. 28 declared a dividend of 50 cents per share on 
account of accumulations on the $2 cum. conv. class A stock, par $100, 
payable Dec. 1 to holders of record Nov. 14. Similar payments were made 
on Sept. 1, June 1 and March 7, last. A dividend of $1 was paid on Dec. 1, 
1935—V. 143, p. 746. 


Carpel Corp.—Larger Dividend— 

The directors have declared a dividend of 50 cents share on the com- 
mon stock, no par value, payable Oct. 15 to holders of record Oct.6. This 
compares with dividends of 40 cents per share paid each three months 
from April 15, 1935 to and including July 15, last; 25 cents paid each 
quarter from April 1, 1933 to and including Jan. 15, 1935, 37% cents per 
share in each of the three x quarters and 50 cents per share each 
quarter previously.—V. 140, p. 2349. 


Carriers & General Corp.—LEarnings— 
9 Months Ended— Sept. 30,°36 Sept. 30,°35 Sept. 29, '34 


























e—Cash dividends. .......... $214,566 $111,302 $107,954 
on on i i etn eatin ttn tate 42,840 40,142 63,089 
ee Of oe Pre. wes |. aeee.. eaaeer 10 
ae $257 .406 $151,445 $171,053 
Mane ne Fs er pea eat es 29,745 16,025 18,826 
F cus an, registrar, transfer 
agent and dividend paying agent- 15,444 12,557 14,184 
l and auditing fees........---- 4,791 4,350 3,761 
Federal and State taxes........--.-.- 56,159 6,658 8,540 
Int. on 5% os. and amort. of deb. 
t and expenses. .....-...-.. lalla rl aie a | 
me. Lh... *. ys os I eaten tee eee 4,618 2,421 4,190 
Net UN 202s se csae asp oanees $63 ,587 $109,433 $121,551 
t sales of investm’ts (com- 
ae te oa basis of average cost) ____prof386,066 411,601 735,664 
t ting loss for the period- - prof$449,653 $302,168 $614,112 
Opeesine dala ts, Dec. 31 enti, 4 SS 154,005 7,816,698 6,961,918 
Capital yy mnnee. ggg ok 14,137,623 14,137,623 14,137,623 
mt. of cash rec. value 
Ss ce Gee OR a 
eee eee $6,748,752 $6,018,756 $6,561,592 
eels eee 88/179 83901 83901 
Ee eT epee $6,660.573 $5,934,856 $6,477,690 


Company's portfolio on Sept. 30, 1936, consisted of 77 common and 
reaueed at aad 17 bonds. During the third quarter the following 
ues were eliminated: Bangor & Aroostook, common, Chesapeake Corp., 
common, National Dair ucts, common, and Continental B ‘ 
referred. Securities added to the portfolio: Common st erro de 
Copper Corp., Doehler Die Cast Co., International Nickel Co., 
Skelly Oil Co., Texas Corp., F. W. Woolworth Co., and Skelly Oil Co. 


ed. 
om Sew Balance Sheet Sept. 30 








Assets— 1936 0 8s + nena 1936 1935 
a Invest’ts at cost.$8,333,75 , . ccounts pay. an 
Cash in banks.... 801,362 745,028 accrued expenses $60,405 $8,773 
Cash dep. with div. Res. for sec. purch. 
paying agent... 30,106 27,967 not yet received RR © «iki ettece 
Rec. for sec. sold Prov. for Fed. cap. 
not yet delivered fo Baers ese stk. & other tax. 52,556 6,622 
Cash divs. receiv. . 35,412 19,950} 15-yr. 5% debs. 
Accr. int. on bonds 21,101 oS aoe ae ee 1, og er nooeae 
nses. b161,084 , end payable. q . 
oe . Cap. stk. (par $1). 602,120 559,343 
Capital surplus... 6,660,573 5,934,856 
Total. ....-.-..$9,412,090 $6,537,561 Wet. wtcecsus $9,412,090 $6,537,561 





h te amount of investments indicated by Sept. 30, 1936 
tae aoe lane was $8,015,958. b Deferred charges, including $151,396 
unamortized debenture discount and expense.—V. 143, p. 746. 


(J. W.) Carter Co.—Registers with SEC— 
See list given on first page of this department. 


Celotex Corp.—May Increase Preferred Stock— v6.2 

The stockholders at a special meeting on Oct. will vote on a pro 
increase in the authorized preferred stock from 30,000 shares to 100,000 
shares. 


* i | 
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Acquires Important New Product— 

A new basic acoustical product that combines sound-absorbing properties 
with structural features hitherto unavailable in such materials has been 
acquired by this company through the purchase for cash of the business of 
the Calicel Co. of Marietta, Ohio, including plant equipment, patents, 
trademarks, &c. 

The acquisition marks an important step toward the completion of the 
corporation's acoustical line, according to T. B. Munroe, Vice-President 
of Calotex. 

Calicel, as the new product is known, gains its importance from its close 
resemblance to marble and limestone in appearance and texture, although 
it has only a fraction of their weight. These qualities make it admirably 
suited to the so-called ‘‘monumental’’ type of construction used in public 
buildings, railway stations, churches and the like, which are built almost 
wholly of stone and steel. Insuch structures, Calicel can be used for sound- 
control purposes without altering their architectural appearance. It was 
used liberally in the new Department of Interior Building recently erected 
in Washington, D. C.—YV. 143, p. 2201. 


Certain-teed Products Corp.—JZzchange Time Extended 

The company has notified the New York Stock Exchange that the time 
within which the 7% cum. pref. stock may be exchanged for new 6% cum. 
prior preference stock under option A, or for such new prior preference stock 
and common stock under option B, of the plan of recapitalization has been 
extended to and including Oct. 20, 1936.—V. 143, p. 1716. 


Central Hudson Gas & Electric Corp.—/Jiles with SEC 
The corporation on Oct. 1 filed with the Securities and Exchange Com- 
mission a registration statement under the Securities Act of 1933 covering 
70,300 shares ($100 par) 4% % cumulative preferred stock. 
he company contemplates an offering to holders of its outstanding 5% 
referred stock to exchange such stock for the new preferred on a share- 
or-share basis. Stockholders who agree to the exchange will also receive 
$2.50 per share for each share exchanged. The exchange privilege will 
expire at a date prior to the effective date of the registration statement. 
It is further stated that unless more than 50% of the holders of the out- 
standing 6% preferred stock agree to the exchange, the 444% cumulative 
preferred stock will not beissued. Ifthe exchange is effected, the company 
contemplates an agreement with underwriters for the sale of such shares 
as are not exchanged at a price of not less than $102.50 a share. 

According to the registration statement, the proceeds to be received bv 
the company, together with such other funds as may be required, will be 
applied to the redemption on Jan. 1, 1937 of all the unexchanged 6% 
preferred stock at $105 a share. 

The new preferred stock is redeemable as a whole or in part at the option 
of the company at any time after 30 days’ notice at $112.50 a share plus 
accrued dividends if redeemed on or before Oct. 1, 1946, and at $107 a share 
and accrued dividends thereafter. y 

The names of the underwriters are to be furnished by amendment to the 
registration statement.—V. 143, p. 2201. 


Checker Cab Mfg. Corp.—7'o Increase Stock— 

The company has notified the New York Stock Exchange of a proposed 
change in par value of capital stock from $5 to $1 per share and an increase 
in authorized shares from 250,000 to 1,250,000; each present share to be 
exchanged for five new shares.—V. 143, p. 423. 


Chemical Research Corp., Detroit—Swit Dismissed— 

The suit filed in Detroit recently by R. J. Ravelle of Toronto against a 
group of oil companies claiming $30,000,000 damages in connection with 
a process of refining crude oil has been dismissed by Federal Judge Arthur 
J. Tuttle. The Court found that the plaintiff was not a stockholder of 
the Chemical Research Corp., which one time alledgedly controlled the 
process at the time the alleged wrongs were committed.—V. 134, p. 1377. 


Chesapeake & Ohio Ry.—Plans New Issues of Preferred 


Stock and Extra Dividend Based on 1936 Earnings— 

The board of directors on Oct. 7 approved a proposal to amend the 
company’s charter to authorize the issuance of a new limited preference 
stock from time to time. 

The new preferred stock would be limited to an “aggregate amount 
which shall not exceed 40% of the company’s outstanding stock and surplus, 
including the preference stock so issued.”’ 

W.J. Harahan, President, in a letter to stockholders, said: 

‘It is anticipated that in view of the prospective earnings of the compeny 
for the year 1936 and the undistributed earnings of the past, there will 
be declared and paid this year in addition to the four quarterly cash divi- 
dends already paid a cash dividend of $1 a share.’”’ 

Mr. Harahan said it was anticipated further that after amendment 
of the charter a dividend of $2 a share would be declared, payable in new 
prempence stock at par value and issued in a $100 par 4% non-cumulative 

end series. 

“The management therefore recommends,’’ Mr. Harahan added, ‘‘that 
the stockholders avail themselves of this opportunity to broaden the financial 
structure of the company at this time, when conditions afford reasonable 
assurance that this can be successfully accomplished.’’ 

The board announced that a special meeting of stockholders would be 
— aa 5 aeas Va., on Noy. 5 to vote on the proposed amendment. 
— . ’ D. . 


Chicago Burlington & Quincy RR.—Abandonmenit— 

The Interstate Commerce Commission on Sept. 23 issued a certificate 
permitting abandonment by the company of parts of a branch line of rail- 
road extending (1) from Sedan, Appanoose County, Ia., in a southerly 
direction through Putnam, Schuyler, and Adair Counties, Mo., to a point 
near Novinger, Mo., approximately 31.25 miles and (2) from a point near 
South Gifford in a southeasterly direction to Elmer, approximately 4.69 
miles, all in Macon County, Mo.—V. 143, p. 2202. 


Chicago & Eastern Illinois Ry.—Lquipment Trusts— 

The trustees have applied to the Interstate Commerce Commission 
for authority to issue $1,080,000 344% equipment trust certificates, pe 
ceeds from which would be applied to the purchase from General American 
sTeepeion Corp. of 500 steel sheathed 50-ton box cars, at a cost of 





New Reorganization Plan to Be Proposed— 

A plan of reorganization that would reduce the Chesapeake & Ohio 
Ry.’s $8,000,000 investment in the Chicago & Eastern Lllinois Ry. is 
to be submitted soon by the company to Jesse Jones, Chairman of the 
Reconstruction Finance Corporation, it was reported Oct. 8. Through a 
subsidiary the C. & O. now holds 42.7% of the C. & E. I.’s voting stocks. 

The plan was reported to represent a victory by savin nks and 
insurance companies over the Van Sweringen interests. he fiduciary 
institutions previously had filed a plan with the ICC reducing the control 
of the C. & O. in the company to 15%. 

The plan favored, however, by the Van Sweringen interests, who control 
the ©. & O. rouge the Midamerica Corp., would have left the $8,000,000 
stake of the C. & O. as g as intact. 

Kenneth D. Steere of Paine, Webber & Co., brokers for the Van Swer- 
ingens, who negotiated with the fiduciary institutions, disclaimed knowledge 
of aon tne plan would deal with preferred and common stock of the 

“IT honestly do not know,’’ Mr. Steere said. He indicated, never- 
theless, that the plan would be submitted within 10 days to Mr. Jones. 
The ©. & E. I. owes $5,760,000 to the RFC. 

Mr. Steere said he open the plan would be filed with the ICC within 
30 days.—V. 143, p. 2202. 


Chicago Rock Island & Pacific Ry.—Gets More Time 
on Plan—Hearings by the ICC Off Until Feb. 2 to Permit 
Trustees to Compile Data— 


Continued private ownership and operation of the railroads is possible 
only if their capital stock as well as bonds are made attractive investments 
for the public, E. N. Brown, Chairman of the Board told the Interstate 
Commerce Commission Oct. 6 in support of the management's plan for 
the company's reorganization. 

It was with this need in mind that the reorganization plan had been 
devised with its provision for a reduction in fixed interest charges to about 
$2,500,000 annually, said Mr. Brown. He was one of several witnesses to 
wy in Suppers of the plea before a trial board composed of R. T. Boyden 
and Harvey H. Wilkinson, examiners for the ICC. 
| “If private ownership and operation are to continue, it can only be 
because people are willing to invest in railroad securities—not bonds alone, 
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but capital stock,"" said Mr. Brown. ‘Private ownership cannot be 
preserved unless railroad common stocks are made and kept attractive in- 
vestments for the investing public. In considering plans now pending 
before it, we think the ICC should and will keep this in mind in the account 
of the duties aad responsiblities placed upon it by the present law. 

The hearing was adjourned in order that trustees for the Rock Island 
might have additional time to complete studies of the system now under 
way and dealing with physical conditions, cash requirements, operating 
economies and general development. Accordingly, Feb. 2 was fixed as 
the date for resumption of the hearings. 

More than a hundred exhibits were introduced in support of the manage- 
ment's plan Oct. 6 to bear out its contentions on income and expenditure 
requirements, sources of revenue and securities outstanding. One of these 

laced the net deficit of the Rock Island at $13,666,367 for the current year, 
ed on actual operations for the first eight months and with estimates 
supplied for the remaining four. : 

n a brief explanation of the pending plan of reorganization proposed by 
the management Mr. Brown said it proposed fixed interest charges of ap- 
proximately $2,500,000 which included $1,235,000 in interest on the equip- 
ment trust certificates now outstanding; also interest on the $4,500,000 
trustees’ certificates issued in the current year and the $10,500,000 addi- 
tional new capital contemplated by the plan. 

With present estimates indicating that the gross income for the present 
year will be approximately $78,500,000, he continued, a gross income of 
this amount in normal years, With deferred maintenance restored, would 
be adequate to protect the proposed fixed charges. The average gross in- 
come for the last 15 years has been $116,000,000; the average net income 
available for interest has been $14,876,000. 

‘In view of the record shown by these figures, any fair mind must con- 
clude that a fixed charge of $2,500,000 is easily within the earning capacity 
of the Rock Island system,’ he declared.—V. 143, p. 2202. 


Chicago Union Station Co.—Listing— 
The New York Stock Exchange has authorized the listing of $7,000,000 
334 % guaranteed bonds due Sept. 1, 1951, which are issued and outstanding. 


General Balance Sheet July 31 
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1936 1935 1936 1935 
Assets— $ $s Liabilities— $s by 
Inv. in rd. & eq..83,816,852 83,809,675 | Capital stock ....- 2,800,000 2,800,000 
Sinking funds... ' aie Long-term debt. ..68,800,000 69,100,000 
Other investments 600,245 23,855 | Non-nego. debt to 
ee 1,059,664 2,083,891] affiliated cos...12,959,963 15,173,442 
Special deposits. ..28,868,727 2,512,699] Loans & bills pay. 600,000 } ~-.-... 
Traf. & car service Audited acc’ts and 
bals. receivable- 60 44 wages payable... 182,140 129,644 
Net bal. rec. from Misc. accts. pay -- 13,666 -.....- 
agents & cond'’rs 274 217) Int. mat’'d unpaid. 631,642 1,001,249 
Misc. accts. rec.. 1,031,258 866,132 | Funded debt mat., 
Material & suppl’s 36,351 24,738 Ge aceasncue 26,875,500 1,369,500 
Rents receivable. 112 112} Unmat. divs. decl. 81,667 81,667 
Work. fund advs.. 150 150} Unmat’dint.accr. 277,917 310,146 
Ins., &c., funds-.- 55,773 304,219 | Other curr. liabils. 1,345,475 136,950 
Rents & ins. prem. Tax liability. ....-. 1,881,814 1,753,156 
paid in advance. 1,267 4,307 | Oth. unadj. credits 74,345 74,222 
Disct.onfund.dt. 441,789 1,389,589] Funded debt red. 
Other unadj.debits 1,014,605 1,010,348 thru.inc.& surp. 299,000 } -...... 
Sinking fund res... 105,000 100,000 
Wes eencdens 116,928,127 92,029,977 BUGEs dacacoee 116,928,127 92,029,977 





—V. 143, p. 1554. 
Chrysler Corp.—1937 Models— 


_ The company will intfoduce an entirely new six-cylinder line for 1937, 
in addition to its present cars, it was di on Oct. 5, by Walter P. 
Chrysler, Chairman of the Board. The new cars are expected to be priced 
just above the present DeSoto line, the lowest priced model, which sold 
this year at $695 f. o. b. the factory. 

The new car, it is expected, will start at about $700, offering a new com- 
petitor for the business in the lower medium price range. 

Only details concerning the new car available were reports that its engine 
is entirely new and has been designed for particularly economical operation 
and — body design has been direc at the maximum of room and 
comfort. 

Price ranges on present Chrysler-built cars are $510 to $680 for the more 
popular Plymouth models: $640 to $795 for the largest selling Dodge cars; 

695 to $865 for the DeSoto Airstream line, excluding convertibles and 
cme wheelbase models, amd $760 up for the cars bearing the Chrysler 
nameplate. 

Heavy purchases of new machinery and rearrangement of plant facilities 
- aoe ae the company to bring out the new car at a low price. 
—V.143, p. 749. 


Colon Oil Corp.—Removed from Listing— 

The New York Curb Exchange has removed from listing and registration 
the capital stock, no par. The Boston Stock Exchange pursuant to the ex- 
change of Colon Oil Corp. 10-year convertible 6% gold debentures, due 
1938, for redeemable income stock of the Colon Development Co., Ltd., 
saependes aes in Colon Oil debentures, effective Oct. 1, 1936.—V. 

_ % ‘ 


Colorado Fuel & Iron Co. (& Subs.)—Larnings— 


Earnings (Old Company) for 6 Months Ended June 30, 1936 
x Gross sales, less discounts, ret. & allowances___.__...-.---- $12,810 aoe 














ce 8” iain aki Arte, ae aE TR NRE DE 9,111.0 
ES a RAT LL RR eh PE ee Sy ae $3,699,059 
Depletion, depreciation, furnace relining, &c__...._- ---- ~~ 1,073,092 
Provision for all taxes, except Federal income tax... .-.-.--- 329,661 
Selling & administrative expenses.....................-.-...- 559,9 
ES Lae NaS ie Ny ke a RE ee $1,736,358 
RR A RN MEETS SRI EB il A F AREIRY Sa SARE SOR aE AC ach 165,138 
, | ee a AS Berea PIS a ee $1,901,496 
Interest on Col. Fuel & Iron Co. gen. mtge. 5% bonds_-_-_-_-_- 112,075 
Provision for Federal income taxes................-.--...-.-.- 207 ,037 
I Ios Din shins hn daa tesla angi Al i's bina de a de ee nt de re $1,582,384 


x Including repairs and maintenance, provision for bad and doubtful 
accounts and other miscellaneous expenses. 

In a statement recently submitted to the New York Curb Exchange for 
the six months ended June 30, 1936, a net profit of $891,559 was reported. 
This was after deduction of Federal income taxes and other charges including 
an accrual of interest on Colorado Industrial Co. bonds amounting to 
$690,825. The latter interest item will not be paid (because the bonds 
were eliminated by reorganization) and is not included in the earnings 
report just issued by the company.—V. 143, p. 1554. 


Colorado Fuel & Iron Corp.—Listing of Warrants— 

The application to list the new stock purchase warrants of the segrqnatose 
company on the New York Curb Exchange has been approved by the 
Curb but the completion of the listing must await registration under the 
Securities Exchange Act of 1934, it has been announced by J. & W. Selig- 
man & Co., reorganization managers. Application has been made for such 
registration and normally a period of 30 days would elapse before registra- 
tion becomes effective unless the Commission, in view of the circumstances, 
advances the effective registration date. 

The new income bonds and common stock of the Colorado Fue & Iron 
Corp. are a listed on the New York Stock Exchange, because of the 
rule of the Securities and Exchange Commission granting temporary exemp- 
tion from registration in cases where reorganization securities are listed on 
the same Exchange as that on which the old securities were :isted. The 
warrants, which were issued in exchange for stock of the old company 
which is listed on the New York Stock Exchange, are to be listed on the 
New York Curb Exchange because the New York Stock Exchange does not 
list warrants. A request had been made to the SEO to broaden the scope 
of the temporary exemption from registration afforded to reorganization 
securities which are listed on the same exchange as that on which the old 
securities were listed, but this exemption was not granted by the Commis- 
sion.—V. 143, p. 1224. 


Comal Springs Brewing Co.—Rfegisters with SEC— 
See list given on first page of this department. 
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Commercial Banking ey I hg Shares Offered— 
H. Vaughan Clarke & Co. of Philadelphia on Oct. 5 offered 
a new issue of 25,000 shares of $1.20 cumulative prior pref. 
stock. The stock being offered carries non-detachable 
warrants for purchase of 100,000 shares of common stock. 
It constitutes the first public offering of securities of the 
company and is being made at $20 per unit, a unit con- 
sisting of one share of the cumulative prior preferred stock 
and warrant to purchase four shares of common stock. 


Proceeds from the sale of the stock will be used for expansion of the 
business of the company and for the retirement of presently outstanding 
l5-year 544% convertible sinking fund debentures, due Noy. 1, 1950, in 
the principal amount of $87,500. ‘The warrants attached to the stock 
provide for the purchase of common stock at $5 per share to Sept. 30, 1939, 
$6 per share to Sept. 30, 1940, $7 per share to Sept. 30, 1941, and are void 
thereafter. , 

Upon completion of the present financing the company will have out- 
standing 25,000 shares of $1.20 cumulative prior preferred stock, par value 
$10 par share, 24,158 shares 7% preferred stock, par value $20 per share, 
and 49,016 shares of common stock of no par value. ; 

Organized in 1919, corporation in 1933 acquired control of the Atlantic 
Financing Corp. and the South Jersey Credit Co., Inc. The operations of 
the company have resulted in a profitin every fiscal year from 1919 to 1936, 
inclusive, and dividends were paid in each of these years. For the 12 
months ended July 31, 1936 the corporation reports net income available 
for dividends of $75,113 as compared with $41,289 in the 12 months ended 
July 31, 1935. Earnings for the 12 months ended July 31, 1936 are 2.5 
times the dividend requirements on the cumulative prior preferred and earn- 
ings in the last 10 years have averaged 2.3 times these dividend requirements. 

The company has agreed at req uest of the underwriters any time within 
12 months to make application for listing the prior pref. stock and (or) 
ot eroce on the New York Curb Exchange or other exchange.—V. 
143, D. . 


Commercial Credit Co.—$30,000,000 Debentures Offered— 
The company entered the capital market Oct. 8 to obtain 
new long-term funds with the offering of $30,000,000 344% 
debentures due Oct. 1, 1951 by a group of 47 investment 
houses headed by Kidder, Peabody & Co. and the First 
Boston Corp. The debentures were priced at 101 and int., 
to yield 3.17%. This is the third large financing operation 
engaged in by the company within the last two years, the 
first two being designed primarily to simplify the company’s 
capital structure and to reduce preferred dividend charges. 
According to the prospectus, the entire net proceeds from the 
sale of the offering of debentures will be used by the com- 
pany as new capital to purchase receivables in the ordinary 
course of business and to make advances to subsidiaries for 
such purpose, or to replace outstanding short-term notes, 
or both. The bankers announce that the issue has been 
oversubscribed. 


An analysis of receivables purchased, as revealed in the prospectus upon 
which this offering is based, shows an increase in total receivables purchased 
from $377 ,959,031 in 1934 to $525,999,304 in 1935, and $402,459,871 for 
the first six months of 1936. Motor lien retail time sales notes accounted 
for 28% of receivables purchased in the first half of 1936; motor lien whole- 
sale notes and acceptances for 43.5%; industrial lien retail time sales notes 
for 4.3%; open accounts, notes, acceptances, r unts and foreign 
receivables for 10.8% and factoring receivables for 13.4%. 

The condensed consolidated earn account of the company as disclosed 
in the prospectus shows a balance, after interest and discount and Federal 
income taxes of subsidiaries but before Federal income taxes, dividends 
and surplus adjustment of the parent company, of $5,573,432 for the first 
six months of 1936, compared with $3,556,397 for the similar 1935 period, 
and $8,338,340 for the entire year 1935. Interest and discount paid by 
the parent company was $706,045 for the first six months of 1936, $449,067 
for the first six months of 1935, and $898,737 for the entire year 1935. 

Directly and through subsidiaries, company has been in special- 
ized forms of financing for 24 years, and is now one of the three gest 
finance companies in the country. The business of the companies consists 
of specialized forms of financing, including the purchase of retail time sale 
lien notes covering the sale of automobiles, refrigerators, oil burners, 
household appliances, time and labor-saving machinery, industrial equip- 
ment and plant installations, the acquisition of wholesale lien notes and 
acceptances, usually representing the sale of merchandise from manufac- 
turers to distributors and dealers, the purchase of current open accounts 
and notes receivable from mills, manufacturers and wholesalers, the ‘‘fac- 
toring’’ business, and credit insurance. 

Dated Oct. 1, 1936; due Oct. 1, 1951; Guaranty Trust Co., New York, 
trustee. Principal and int. (A. & QO.) payable at Bankers Trust Co., New 
York, in coin or currency of the Untied States of america which at the 
time of payment is legal tender for public and private debts. Denom. 
$1,000, registerable as to principal only, and registered in denom. of $1,000, 
$5,000, $10,000 and authorized multiples of $10,000. Debentures are to 
be redeemable at the option of the company, either as a whole or from 
time to time in part by lot (but if in part only in amounts of not less than 
$5,000,000 aggregate principal amount), on any date prior to maturity on 
at least 60 days, published notice, on or before Oct. 1, 1938 at 104%; with 
successive reductions in the redemption price of 44% during each successive 
two-year period thereafter to and incl. Oct. 1, 1948; thereafter to and 
incl. Oct. 1, 1949 at 101%; and thereafter at 100%; im each case plus 
accrued interest. ‘The indenture provides that the company cannot pay 
dividends on its common stock, except stock dividends, or retire or make 
any distribution on its stock of any class if, after doing so, the consolidated 
assets of the company and its consolidated subsidiaries are less than 120% 
of their consolidated liabilities. The indenture also contains provisions as 
to consolidations, dividends, and domestic borrowing by the company or 
its subsidiaries designed to maintain the position of the 344% debentures. 

Listing company has agreed to make application for the listing of the 
debentures on the New York Stock Exchange upon request of Kidder, 
Peabody & Co., and First Boston Corp. 


Capitalization and Funded Debt 


The capitalization of the company as of Sept. 10, 1936, adjusted to give 
effect to the issuance of the 34 % debentures due 1951 and to the payment 
on Sept. 30, 1936 of a 20% common stock dividend payable to holders of 
common stock of record on Sept. 10, 1936, would be as follows: 


Authorized Outstanding 
314% debentures due 1951 $30,000,000 $30,000, 
44% cumul. conv. pref. stock ($100 par)... 149,258 shs. 149,258 shs. 
Common stock ($10 par) 3,000,000 shs. 1,796,448 shs. 

Notes—(a) With respect to the 444% cumulative convertible preferred 
stock: 250,000 shares were authorized and outstanding at June 30, 1936. of 
which 100,742 shares were converted into common st on or before 
Sept. Re 1936, pursuant to the provisions of the charter and cannot be 
reissued. 

(b) With respect to the common stock: At June 30, 1936, 2,000,000 
shares were authorized, 1,262,207 and 727-1000 shares were outstanding 
and 456,866 shares were reserved for conversion of 4}4 % and 5% % preferred 
stocks and 473 shares for exchange for an equal number of shares of capital 
stock of American Credit Indemnity Co. of New York. At Sept. 10, 1936, 
299,238 shares (included in the amount of common stock shown above as 
outstanding as of Sept. 10, 1936) were reserved for the payment of the 
stock dividend referred to above, 248,765 shares were reserved for con- 
version of the 444% preferred stock at the conversion ratio effective on 
Sept. 30, 1936, and 67 shares were reserved for exchange for an equal 
pom of shares of capital stock of American Credit Indemnity Co. of 

ew York. 

(c) With respect to the 5% % convertible preferred stock; 250,000 shares 
of convertible preferred stock were originally authorized, 193,718 shares, 
designated as 544% convertible preferred stock, were issued and 143,466 
shares converted into or exchanged for other securities on or before June 30, 
1936, on which date the balance, 50,252 shares, was called for redemption 
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on July 31, 1936 and the funds therefor deposited in trust. 48,031 of such 
shares were converted into common stock on or before July 21, 1936 the 
funds so deposited being returned and on July 22, 1936 the charter was 
amended so as to eliminate all reference to such convertible preferred stock. 
At June 30, 1936 the outstanding unsecured short term notes of the com- 
any and its subsidiaries were as follows: $149,095,500 of the company, 
$4,100,000 of Textile Banking Co., Inc., and $240,000 of Continental 
Guaranty Corp. of Canada, Ltd. There were also outstanding $28,512 
of secured short term notes of a foreign subsidiary payable in foreign 
currency and guaranteed by the company. 
Underwriters—The name of each of the several underwriters and the 
principal amounts severally underwritten by them are as follows: 


Kidder, Peabody & Co., New Dominick & Dominick, New 











I ii neat ei aide lil BODBEDE We cman cutscene dcastisnen 350,000 
The First Boston Corp., New Haligarten & Co., New York... 300,000 
Esko. dailies civenisimedeiaaan 4,000,000 | Jackson & Curtis, New York... 300,000 
Robert Garrett & Sons, Balti- Baker, Weeks & Harden, N. Y. 300,000 
| RST pee eeEN 1,000,000 | Eastman Dillon & Co., New 
Goldman, Sachs & Co., New SEER nc conccccveccesccacs 250,000 

0 Cs eee 1,600,000 |W. W. Lanahan & Co., Balti- 

Stone & Webster and Blodget, MGB Rs noc ctnavecensoscese 250,000 

Bete FE DEER cseconnenn 1,400,000 | Stein Bros. & Boyce, Balti- 

Blyth & Co., Inc., New York. 1,000,000 MGB Oa ow oecceccoccenseseos 250,000 
Hayden, Stone & Co., New A. C. Allyn & Co., Inc., New 

Ws eainicteh tin cinta LEGD GCSE. Bete cococcococtbbecodec 200 ,000 

W. E. Hutton & Co., New Baldwin & Co., Boston...... 200,000 
iad cttetiedemncddandsale 1,000,000 | Bond & Goodwin, Inc., New 
Schroder Rockefeller & Co., phn eae cedssnwesoneaen 200,000 

Inc., New York........-... 1,000,000 | Alex. Brown & Sons, Balti- 

White, Weld & Co., New York 1,000,000} more.....-.............-. 200,000 
Spencer Trask & Co., New H. M. Byllesby & Co., Inc., 

. PE PREY tats i 700,000] New York............... 200 ,000 
Mackubin, Legg & Co., Balti- Frank B. Cahn & Co., Balti- 

RE i Para ipa 600,000 Been 206 cageeocebonenes 200,000 
Putnam & Co., Hartford.... 600,000} Cassatt & Co., Inc., New York 200,000 
Clark, Dodge & Co., New Paul H, Davis & Co., Chicago. 200,000 

, peal coeapeee ss 550,000 | Edgar, Ricker & Co., Mil- 

Lee Higginson Corp., New Wes @ « ognsabebocecces 200,000 

, 0 PRS Shy Garris We 550,000 | Pacific Co. of Calif., Los 
Graham, Parsons & Co., New # #§$| £=Angeles.................. 200,000 

, RR a a ars 500,000 | Strother, Brogden & Co., Bal- 

Mitchum, Tully & Co., San a ee 200,000 

RES aa 500,000 | Dean Witter & Co., New York 200,000 
Estabrook & Co., New York. 450,000} Brown Harriman & Co., Inc., 

Baker, Watts & Co., Balti- BE Beebo co évesecnscecos 1,000,000 

0 a 400,000 | Mellon Securities Corp., Pitts- 

5. @ W. Hen GS UOS., NOW ..«_idsi(C(idk Be wes ncemeccsocessee 1,000,000 

Wliicdtadcéhubbbabdbdiaes 400,000 | Edward B. Smith & Co., New 
Chas. D. Barney & Co., New. Bh a c cccccecccccccccnce 1,000,000 

Wee do cbtidbotineobdabiiie 350,000 

Balance Sheet as of June 30, 1936 
po [After giving effect to certain changes in capital structure] 

ssets: 

Cn 6 cerasueeed ORS esRhheOEnarennseueneocseooccssbheual $24,408,577 
Notes & accounts receivable: 

Motor lien retail time sales notes...........-..........-. 95,767,847 

Motor lien wholesale notes & accept................-.-.. 31,581, 

Industrial lien retail time sales notes... ..............-.-..- 15,704,656 

Open accounts, notes, accepts. & rediscounts............. 2,888,990 

Sundry accounts & notes receivable. ...................- 215,763 
DRGs GF GENO. 56 on ontidbasonéanssabaredsctbedee 41,363,182 
Repossessions in Co.'s possession at depreciated values... ~~. 30,7 
DERE GOeNseess GAS GOER) « 0 0 0 cw ecqueqcct@eecesénesncocecs ‘ 
Securities of affiliates (at respective book values)........... 18,209,843 
PerEees® & TRGB. ccn co nncecasaseancoese btunetieitedition l 
PT Gs cdndatadeoss 6 eddbassedeboooconsinask wets 302,134 
Prepaid discount on short term notes...................-.- 358,825 

eee $230,840,458 

Liabilities— 

Weseeures chert Geren MOOG. 6c woqectiecoceqnceqcsesosusces $149,095,500 

Accounts payable incl. all accruals, Federal and other taxes 
except ‘‘undistributed profits’’ tax).........-. Srosonnd~ 5,316,199 
ERESRCCERSED 00 QETMIRIED. oc ow cocccccopccesseccuscosqoece 1,692,222 
Margin due customers only when receivables are collected - _-. 723,797 
Dealers’ participating loss reserves... ...................... ; ,850 
Reserve for possible losses and contingencies -.............. 2,316,531 
Deferred income & charges (unearned). .............-.--- 4,660,976 
4% cumulative convertible preferred stock. ............-.... 14,925,880 
CORES GOOG CERO DOE) ao coc udwacsesencostsvcens neonates 17,964,485 
CMTE GEIEEED a + oc cdecdcvccccccececucesessecequeecssopee 15,669,759 
DERERGS GEEREED s a o ooo monsecgeos cancesuunseequsecsoseconses 10,229,949 
Undistributed profits (or surplus) of subsidiaries...........- 4,381,385 
be wees ce ceeccosccosoeseeoeseoeeeoesessoeseses --$230,840,458 


Tota 
—V. 143, p. 2204. 


Commodity Corp.—/nitial Dividend— 

The directors have declared an initial dividend of 50 cents per share 
on by common stock, payable Noy. 1 to holders of record Oct. 9.—V. 141, 
Dp. . 


Commonwealth Edison Co.—Accepts Rate Cut— 

The company will accept the ruling of the Illinois Commerce Commission 
reducing its rates without litigation. James Simpson, Chairman of the 
Board, on Oct. 2 made the following statement: 

‘‘l am naturally disappointed at the Commission's ruling, which in effect 
reduces raies by $3,000,000 for the ensuing year and the company 
to bear the Lllinois utility tax of 3%, amounting to $1,500,000 a year, 
without passing it along to our customers as other lines of business are 
allowed to do. The reduction of Commonwealth's income through the 
Commission's action thus reaches a grand total of $4,500,000 a year. 

“The company’s income is consequently cut below the point where if our 
1935 volume, without commensurate increase, were to prevail, our business 
would fail to earn ‘a fair return on its property,’ as provided by law. To 
earn such ‘a fair return’ we must depend upon the possibility that the new 
low rates for electricity will induce customers to use more of it in the future. 

‘The company has consented to the action of the Commission in so reduc- 
ing rates and in fixing a rate base of $318,000,000, but has filed at the same 
time the following statement: 

‘**Oommonwealth Edison Co. hereby files, as a part of the record in the 
above entitled cause, the following statement: 

***With respect to the order of the Illinois Commerce Commission en- 
tered Oct. 2, 1936 in the above entitled cause, Commonwealth Edison Co. 
hereby agrees to the rate base as found and to the reduction of rates in the 
amount ordered; but the company in thus agreeing does so for the purpose 
of avoiding further litigation, and the company hereby states that in waiving 
ov oe from said order the company shall not be taken as a ing to, 
or being committed in any future pr by, the provisions of the order 
denying the right to capitalize the items aggregating approximately $40,- 
000,000, nor the findings in the order as to or cost, nor the statement 
in the order that annual depreciation is considered as being computed on 
a sinking fund basis; nor does the company subscribe to the principle im- 
plied in the order to the effect that original cost is or should be the sole or 
dominant factor in determining the rate base.’ 

‘‘In spite of the very drastic rate reductions involved, I authorized this 
action by the company, since the Comimssion accepts the principle of in- 
cluding in the new rate structure socalled ‘inducement features,’ which we 
now hope will encourage sufficient additional use of electric current to com- 
pomme for the reduction of the company’s income. These ‘inducement 

eatures’ will give the company an opportunity to make a vigorous attempt 
to obtain the needed additional business, through which alone we can re- 
place our sorely reduced income. 

‘‘I am most anxious to have this thought uppermost in the mind of every- 
one in the company; so anxious that a major reason why I agreed to waive 
our right to appeal to the courts is that I believe long drawn-out litigation 
might divert us from immediate and vigorous pursuit of a policy looking 
towards greater cooperation between the company, its customers and the 
Commission than has ever existed heretofore. ‘This latter has been my 
first objective from the moment I took charge of the company’s affairs. 

‘*‘We, in the Edison Company, shall do our part, but in all fairness the 
Commission should bear in mind that it still remains to be seen whether 
the new low rates will be warranted by bringing about an adequate increase 
in the use of electricity by our customers.’’——V. 143, p. 916. 











2362 . Financial 


Commonwealth Life Insurance Co.—Pays Smaller Div. 
The company paid a dividend of 15 cents per share on the capital stock 
par $10, on Oct. 1. Previously regular quarterly dividends of 40 cents 
per share were distributed. In addition an extra dividend of 10 cents 
a. 7" paid on Jan. 8, 1935; Jan. 6, 1934, and Jan. 7, 1933.— 

. » Dp- . 


Congress Cigar Co., Inc.—Special Dividend— 
The have declared a dividend of $2 per share on the common 
stock, no par value, payable in cash, or, at the option of the stockholder 
in 6% bonds of Porto Rican-American Tobacco Co. at $810 per $1,000 
a $20 accrued interest. Options must be exercised by Oct. 26. 
As ar payment was made on Nov. 30, 1 . 
Dividends of 25 cents = share had been paid on the common stock 
“= ease Te from Sept. 30, 1931, to and including June 30, 1934. 
— . ; D. . 


Consolidated Coppermines Corp.—Decision— 

Concluding an inquiry of findings, Federal District Court of Nevada 
has listed an award in damages and interest, amounting to about $830,000 
after final summing up to Consolidated Coppermines Corp. on its counter- 
claims to a suit brought against it some seven years ago by Nevada Consoli- 
dated Copper Co., a Kennecott Copper Corp. subsidiary. The award 
had been originally handled down about two years ago by Federal Judge 
Frank H. Norcross. 

The finding is now open to any appeal to the U. 8S. Circuit Court of 
Appeals at San Francisco. (‘‘Wall Street Journal’’)—V. 143, p. 105. 


Connecticut Light & Power Co.—$14,500,000 Bonds 
and Debentures Offered—A further step in the simplification 
of the debt and capital structure of the company was taken 
Oct. 8 with the offering of $7,000,000 Ist & ref. mtge. 34%% 
bonds, series F', due 1966, at 105 and interest, and $7,500,000 
of 20-year 314% debentures, due 1956, at 102 and interest, 
through an underwriting group headed by Putnam & Co. 
of Hartford and Chas. W. Scranton & Co. of New Haven, 
and including Estabrook & Co.; Kidder, Peabody & Co.; 
Brown Harriman & Co., Inc.; The R. F. Griggs Co.; Coffin 
& Burr, Ine.; The First Boston Corp.; Blyth & Co., Inc.; 
Stevenson, Gregory & Co.; Hincks Bros. & Co., Inc., and 
Paine, Webber & Co. The issues have been oversubscribed. 


Series F Bonds—Unlimited as to authorized principal amount. All bonds 
of series F dated of Sept. 1, 1936, shall mature Sept. 1, 1966. Both prin- 
cipal and int. (M. & 8S.) payable, in lawful money of the United States, 
at office or agency of nen nym in New York, and interest also —— at 
respective offices or agencies of the company in Boston or Chicago. Denom. 
$1,000, registerable as to principal only, and fully registered in denom. of 
$1,000 or any authorized multiple thereof. Coupon and fully registered 
bonds interchangeable. Red. at option of company as a whole or in part 
on any interest date, on at least 30 days’ notice at 109 if red. on or before 
— 1, 1941; at 107 ifred. thereafter and on or before Sept. 1, 1943; at 106 if 
red. thereafter and on or before Sept. 1, 1945; at 105 if red. thereafter and 
on or before Sept. 1, 1947; and if red. after Sept. 1, 1947, at 104%, which 
price is successively reduced by \% of 1% at end of each following two year 
period through Sept. 1, 1963, after which date the bonds are redeemable 
at par, in all cases with accrued interest to redemption date. Bankers 
Trust Co., trustee. 

In the opinion of counsel for the underwriters and counsel for the com- 
pany, the series F bonds when issued will meet the legal requirements for 
savings bank investments in the States of Conn., New York, Mass., New 
Jersey, and Pennsylvania. 

Debentures—Dated Sept. 1, 1936, due Sept. 1, 1956. Principal and int. 
(M. & 8S.) payable in lawful money of the United States at Hartford- 
Connecticut Trust Co. in Hartford, Conn., trustee, or at office or agency 
of company in New York. Denom. $1,000, registerable as to principal 
only, and also registered in denom. of $1,000, or any authorized multiple 
thereof; coupon and registered debs. intercnangeable. Red. as a whole at 
option of company at any time, whether or not an int. date; and in part, 
at option of company and also for the sinking fund, on —_ interest date. 

he calls for redemption require at least 30 days’ notice by publication. 
Redemption prices are: (a) On calls at company’s option through Sept. l, 
1939, 106; thereafter through Sept. 1, 1942, 105; thereafter through Sept. 1, 
1945, 104; thereafter through Sept. 1, 1948, 103; thereafter through Sept. 1, 
1951, 102; thereafter through Sept. 1, 1954, 101; thereafter through Sept. 1, 
1956, 100 together in each case with accrued interest to date of redemption. 
(b) On sinking fund calls through Sept. 1, 1939, 105; thereafter through 
Sept. 1, 1942, 104; thereafter through Sept. 1, 1945, 104; thereafter through 
Sept. 1, 1948, 103; thereafter through Sept. 1, 1951, 102; thereafter through 
Sept. 1, 1954, 101; thereafter through Sept. 1, 1956, 100 together in each 
case with accrued interest to date of redemption. 

Sinking Fund for Debentures—Indenture provides that on or before 
July 1 of each year, beginning with 1937, company shall pay to the trustee 
as a sinking fund an amount equal to 1% of the total principal amount of 
debentures at any time issued plus an amount equal to one year’s interest 
on all debentures tberetofore retired through the sinking fund. Company 
may, in lieu of cash, make sinking fund payments in debentures at their 
market value at time of deposit or at their cost to the company, whichever 
is less, but not in excess of the then sinking fund redemption price. The 
trustee shall apply sinking fund moneys, on or before 45 days before the 
next succeeding interest date, to the purchase of debentures in the open 
market or by private contract at the lowest prices obtainable in the opinion 
of the trustee, but not exceeding the then sinking fund redemption price. 
If such purchase does not exhaust the sinking fund to an amount less than 
$10,000, the balance shall be used to call debentures for redemption on 
the next interest payment date at the then sinking fund redemption price. 
Debentures redeemed or acquired through the operation of the sinking 
fund may not be reissued. 

1 fs pen bangd deducting company’s expenses of an estimated total of 
$137,000 in connection with its issue and sale to the respective principal 
underwriters of the securities offered, the aggregate net proceeds to be 
received by the company from such issue and sale are estimated to be 
$14,573,000, and will be used as follows: 

(a) To repay existing bank loans, $3,000,000; of this amount, $300,000 
was used to pay on May 1, 1936, the first mortgage 5% bonds of Rockville 
Gas & Electric Co., and $2,194,500 was required on Sept. 1, 1936, for 
redemption and call of $2,100,000 Ist and ref. mtge. 54% gold bonds of 
Northern Connecticut Power Co. 

(b) To redeem the following bonds on the respective redemption dates 
below stated: Nov. 1, 1936, $995,000 Waterbury Gas Light Co., Ist 
mtge. 4'4s, due Nov. 1, 1958, $1,044,750; Nov. 1, 1936, $540,000 Bristol & 
Plainville Tramway Co., Ist mtge. 444s, due Nov. 1, 1945, $540,000; 
Dec. 1, 1936, $40,000 Windsor Locks Water Co., Ist mtge. 5s, due June 1, 
1951, $42,000; Dec. 1, 1936, $375,000 Rockville-Willimantic Lighting Co., 
ist ref. mtge. 5s, series D and E, due Dec. 1, 1971, $393.750. 

(c) To redeem on Dec. 1, 1936 company’s outstanding 64s. cumul. 
pref. stock of a total per value of $6,500, $7,475,000. 

(d) To pay for additions, betterments and improvements of the property 

(estimated), $1,905,021. 


Capitalization Giving Effect to Present Financing ToB 
oO Be 
Authorized Outstanding 
ist & ref. mtge. sink. fund gold bonds— 
Series A 7% due May 1, 1951.-------..-----~ $6,500,000 $5,080,500 
Series C 444% aue July 1. 1956....._--.--- 8,530,500 
Series D 5% aue July 1, 1962... _-.-.-.-.-. 7.287.000 
Ist & ref. mtge. 3% %, sink. fund bonds, series: x 10,000,000 
Fe fF  £ ere ree | 
4st & ref. mtge., 344% bonds, series F, due 
MGs Be Db os Obdeendebdboasenoosecoce ( | 7,000,000 
20-year 34%% debentures, due Sept. 1, 1956_-- 7,500,000 7,500,000 
Central Conn. Power & Light Co., lst mtge. 5s 
Ey OIE «00 on ie idieiindneneagaces 500,000 298,000 
Northern Conn. Light & Power Co., lst mtge. 5s 
I a 350,000 195,000 
Preferred stock, 544% cumul. ($100 par)_.-_--- 150,000 shs. 6,804,400 
Preferred stock, 5% cumul. ($100 par)..-.---- 85,000 shs None 


Common stock (no par) no stated value per sharel ,704,000 shs. 46,206,600 
, FF oanted in expressed amount. y Common shares outstanding, 


Chronicle Oct. 10, 1936 


Summary of Earnings \of Company as now Constituted) 

















—Calendar Years 6 Mos. End. 
Tov] open 26$16.303 182 $16,480 805 $17,695 556 $9,080,302 
otalo t revenues$16, ° . ° . ’ ; ° 
Total oper. = bee yag 9,443,061 10,164,844 10,985,770 = 5, 784 
Operat income.... $6,759,421 $6,616,051 $6,709,785 $3,542,607 
Other eager ° 78,936 70,644 100,171 27 .976 
Gross .income... $6,838,357 $6,686,695 $6,809,956 $3,570,584 
eg 7 -y ies 1,792,892 1,804,273 1,804,005 859.518 
ox ns ennctoapeans 118,983 117,083 —«118,046 55,462 
Rentals, . on leas 
peoperty....-.....---- 447.880 344,764 342,084 ~—=s«:170,076 
Int. on unfunded debt-. 20,346 18,145 18,142 9, 
Taxes on bondholders’ int 29,679 28,743 25,702 12,480 
Write-down ofinv.insubs -.-.--.- . eee eee = 
Net corp. income.... $4,528,574 $4,325,036 $4,501,975 $2,463,345 


The annual interest requirement on the funded debt which, as shown 
under capitalization above, will be outstanding upon the completion of the 
present financing, will amount to $2,011,008. 

Company—Incorp. in Conn., June 22, 1905 under name of Rocky River 
Power Co. On Aug. 9, 1917 name changed to Connecticut Light & Power 
Co. Since that time it has enlarged its territory by acquisition and merger 
of additional electric and gas com es serving important residential and 
industrial areas in Connecticut. uring last five years company acquired, 
with the approval of the Connecticut P. U. Commission, through merger 
or purchase. the public utility properties of the following companies on the 
respective dates indicated: In 1931, Beacon Falls Electric Co., haf nen A 
Gas Light Co., Winsted Gas Co.; in 1932, Central Connecticut Power 
Light Co.; in 1935, Rockville-Williamantic Lighting Co., Monroe Electric 
— Co., and Connecticut Electric Service Co. 

mmediately preceding the company’s acquisition, through merger, in 
1935 of the properties and franchises of Connecticut Electric Service Co., 
the latter corporation was the parent of the company. Through this merger 
the company acquired the electric, gas, and water properties ana franchises 
formerly of Northern Connecticut Power Co., which properties and fran- 
ises immediately prior to the merger had been transferred to Connecticut 
Electric Service Co. in partial liquidation. The name of Northern Con- 
necticut Power Co., which now does only. an industrial water power busi- 
ness, was then changed to Windsor Locks Canal Co. (now a subsidiary). 
In this merger the company also acquired all other _ and franchises 
of Connecticut Electric Service Co., including all the outstanding stocks of 
Connecticut Cable Corp. and of Ousatonic Water Power Co. \now named 
Shelton Canal Co.). This merger eliminated Connecticut Electric Serv. Co. 

Since 1917, the company has operated and used, under a 999-year lease 
expiring in 2905, and various subleases and agreements relating thereto, 
the electric and gas properties and franchises of Connecticut Railway & 
Lighting Co., including the electric distribution systems in Waterbury, 
New Britain, Greenwich, Norwalk and a number of other important 
communities, and the gas properties in Norwalk. These properties, 
together with the transportation properties of the lessor, were originally 
leased in 1906 to a predecessor of New York, New Haven & Hartford RR. 
In 1910-1911 that predecessor assigned or subleased the gas and electric 
properties and franchises covered by the 1906 lease to the company’s 
predecessors. While the lease and sublease agreements were disaffirmed and 
rejected in Dec. 1935 by New York, New Haven & Hartford RR. and its 
trustees appointed by the U. 8S. District Court for the District of Con- 
necticut in reorganization proceedings under Section 77 of the Federal 
Bankruptcy Act, nevertheless the company, as successor to the original 
electric and gas sub-lessees, is entitled to the continuance of the leasehold 
tena under the terms and conditions of an agreement dated June 27, 


The territory served by the leased electric properties has a total popula- 
tion of about 293,000, and the territory served by the leased gas properties 
has a total population of about 36,000, based on the 193” Federal census. 
Approximately 40% of the total revenue of the company is derived from 
consumers in the leased t tory. However, the leased property now 
operated consists largely of distribution systems and appurtenances, the 
electric producing capacities being located outside of the leased territory. 
An important consideration is that the operation of directly owned and 
leased properties is as a unit, so that exact segregations are both impos- 
sible and unnecessary. 

The company’s business consists princi y of the production, purchase, 
transmission, distribution and sale of electricity and gas for residential, 
commercial, industrial and municipal purposes solely in the State of 
Connecticut. As above indicated, the company, since its organization, has 
acquired by purchase, merger or under lease the properties and franchises 
of numerous electric and gas companies serving in parts of the area now 
embraced within the company’s territory. he territory served with 
electricity or gas, or both, covers approximately 3,005 square miles with a 
population of about 620,044 based on the 1930 Federal census, not including 
the territory served by other Connecticut public utilities purchasing 
substantially all of their requirements from the company. 

Underwriters—The names of the Se underwriters and the respective 
amneee series F bonds and of debentures severally underwritten by each, 
are as follows: 


Bonds Debentures 
Putnam & Co., Hartford, Conmn..............-. $1,500,000 $1,668,000 
Chas. W. Scranton & Co., New Haven... ~~ 1,500,000 1,666,000 


Estabrook & Co., Boston, Mass.............-_.. 1,500,000 1,666,000 
Kidder, Peabody & Co., New York... ........-.- 500,000 500,000 
Brown, Harriman & Co., Inc., New York_..---- 500,000 500,000 
i> Es GG, CRE .. cccacdococeseocoeees 300,000 300,000 


Ce Ge ee, i eeeeeeee 250,000 250,000 
The First Boston Corp., New York... -...-.---.- 250,000 250,000 
Bigte & Oo.. INC., NOW FOPiic cc ndcccccceccecee 250,000 250,000 
Stevenson, Gregory & Co., Hartford... .....- 250,000 250,000 
Hincks Bros. & Co., Inc., Bridgeport.........-.-. 125,000 125,000 
Se or er .  esmentooee 75,000 75,000 


—V. 143, Pp. 2204. 


Consolidated Oil Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $50,000,000 
15-year convertible 344% sinking fund debentures, dated June 1, 1936, 
due June 1, 1951, which are issued and outstanding, and 2,000,000 addi- 
tional shares of common stock (no par) value upon official notice of issu- 
ance upon exercise of the right of conversion appertaining to the convertible 
3% % sinking fund debentures, making a total amount applied for 16,311,432 
shares.—V. 143, p. 1871. 

Consumers Gas Co. of Toronto—New President— 

Thomas Bradshaw was, on Sept. 28, elected President of this company 
in succession to Arthur Hewitt, who died on Sept. 17. At the same time 
Edward J. Tucker, Assistant General Manager and Secretary was ap- 
pointed General Manager.—V. 143, p. 2047. 


Consolidated Electric & Gas Co.—LEarnings— 
Consolidated Income Account for Stated Periods (Including Subsidiaries) 


Period End. June 30— 1936—6 Mos.—1935 1936—12 Mos.—1935 
Operating revenues ----$12,186,782 $11,014,919 $23,142,606 $21,675,842 














eee 6,718,190 5,867,507 12,833,132 11,626,313 
Maintenance..........- 605,375 545,717 1,211,563 1,150,292 
Uncollectible accounts _ 48,958 59,308 115,767 148,524 
Taxes (incl. Fed. income 

AR RI SRR sy Sele 891,230 774,259 1,690,519 1,635,333 

Net oper. revs. before 

prov. for retirement... $3,923,026 $3,768,128 $7,291,624 $7,115,380 
Non-oper. income—in- 

terest, divs., &c__.. - 31,883 27,275 56,919 58,264 

EI ae $3,954,910 $3.795,403 $7,348,543 $7,173,645 
Prov. for retirements. ~~ 710,101 741,398 1,644,161 1,670,982 

Gross income_._.__--- $3,244,808 $3,054,006 $5,704,381 $5,502,661 
Int. & other inc. charges 

of subsidiaries ____-_- 1,189,674 1,196,117 2,341,551 2,590,566 
Int. & other inc. charges 

of Consolidated Elec. 

Fe Rrra ase 1,425,579 1,512,395 2,919,031 2,969,723 

Net income__._.-_-- $629,554 $345,494 $443,797 loss$57,626 








e @ 
Volume 143 Financial 
Comparative Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabtlities— x $ 

Prop., plant & Preferred stock. 20,083,550 18,799,000 
eq. (incl. in- Cl. A non-cum. 
tangibles) ....136,414,889 140,546,111 part (par 

Investments—at Gipaca cancee 1,480,000 1,480,000 
carrying val. 4,395,434 4,304,567|\Common stock 

Sinking funds (par $1)... 1,000,000 1,000,000 

special dep... 432,600 380,334 | Funded debt... 80,159,586 87,099,081 

Gs eccedecce 3,113,472 3,089,948) Notes payable... 10,809,926 9,874,704 

Accts. rec.—con- Accts. payable. 1,344,032 1,109,732 

sumers...... 3,913,415  3,383,729| Divs. pay.—sub. I.dae 2 206=—Ss eee 

Due fr. employ 23,538 32,678 | Duetoaffil.cos. -...... 389 

Due fr. affil cos. 41,684 38,195} Consumers’ dep. 833,478 778,971 

Oth. receivables 512,832 ,884| Accrued accts.. 2,204,508 2,429,379 
Merchandise... 1,708,445 1,874,520|Serv. extension 

Appl. on rental. 390,360 371,222 deposits... .. 141,125 143,427 

Cash in closed Def. credititems 2,738,909 531,476 

Pe am baes 17,133 38,311) Reserves._...... 21,354, 20,362,114 
Def. deb. items. 1,112,661 915,239| Equity of min. 

stockholders . 60,102 149,000 

Capital surplus. 7,652,885 10,969,750 

surplus. 2,193,773 790,714 

Total.......152,076,466 155,517,740 , 152,076,466 155,517,740 





Income Account for Stated Periods (Parent Company Only) 


Period End, June 30— 1936—6 Mos.—1935 1936—12 Mos.—1935 
Gross income... _....- ~ $2,029,509 $1,880,547 $3,973,567 $3,658,221 
General expenses. _..— — 44,011 ,67 72,590 73,237 
Int. & otherinc. charges 1,853,695 1,858,932 3,701,725 3,666,426 
Fed. & State tax on fund. 

debt interest... ..... - 12,797 14,309 32,823 30,258 
Other income charges... — 83 712 SSO 1,308 











Net income... .....- $118,922 loss$23,083 $165,548 loss$113,009 
Comparative Balance Sheet June 30 (Parent Company Only) 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

Invest. (net). ..104,250,777 108,672,251 | a $6 pref. stock. 18,300,600 18,301,000 
Sinking funds & Cl. A, non-cum. 
special dep-.. 26,152 25,607 par. stock (par 

Gs dbted oases 222,435 221,739 Divécenvbece 1,480,000 1,480,000 
Due fr. affil. co Common stock 

(note & acct.) 41,592 38,072 (par $1)..... 1,000,000 1,000,000 

Oth. receivables 8,397 10,937 | Funded debt... 46,587,400 48,642,100 
Def. debit items 16,252 5,487 | Property purch. 

obligation.... 20,570,594 20,570,594 

Notes payable... 6,396,917 6,344,107 

Accts. payable... 2, 2,838 

Accrued accts.. 675,405 860,744 

Accr. int. pay -. 239,990 240,758 

Due to affil. co. -...-- 286 

Def. credit items 197,376 197,376 

Reserves....... 651,626 735,506 

Capital surplus. 7,652,885 10,969,750 

Earned surplus. 809,950 def370,967 

, 104,565,606 108,974,094 _ ae 104,565,606 108,974,094 





a Represented by 183,008 no par shares in 1936 and 183,012 no par 
shares in 1935—V. 142. p. 4172. 


Continental Gas & Electric Corp. (& Subs.)—LFarnings 


























12 Months Ended Aug. 31— 1936 1935 
Gross oper. earnings of subs. (after eliminating 

inter-company transfers) _....................- $34,531,838 $31,802,849 
General operating expenses.............-. -.--.- 13,650,044 12,756,146 
A ETT TL SEE NE 1,667,460 1,526,700 
Provision for retiremems...oc«ccocccccoceccecss - 4,640,720 4,220,423 
General taxes & estimated Federal income taxes... 3,561,114 3,421,122 

Net earns. from oper. of sub. companies... $11,012,499 $9,878,455 
Non-oper. income ofsub. companies._..........- 840,453 856,712 

Total income of sub. companies_.............- $11,852,952 $10,735,168 
Int., amortization & pref. divs.ofsub.companies.. 5,173,745 5,296,359 

BRIBED 4. « a0 cocncccewcccqpecesccececesoness $6,679,207 $5,438,808 
Proportion of earnings, attributable to minority 

i hE NT sR Sa IE LE ea 14,737 9,346 
Equity of Continental Gas & Elec. Corp. in 

earnings of sub. companies_.................- $6,664,470 $5,429,461 
Income of Continental Gas & Elec. Corp. (excl. of 

income received from subs.)..........----.--- 42,416 36,959 

- TE SG AD 8. Soh Gea are ae $6,706,886 $5,466,420 
Expenses of Continental Gas & Elec. Corp.......- 120,608 ; 
Taxes of Continental Gas & Elec. Corp.........-- 33,485 26,919 

RS ES LS a ag ts $6,552,793 $5,311,766 
Holding company deductions: 

Interst on 5% debentures, due 1958........-.- 2,600,000 2,600,000 

Amortization of debenture discount and expense - 164,172 164,172 

Balance transferred to consolidated surplus... - $3,788,621 $2,547,594 
Dividends on prior preference stock. ............- 1,320,053 1,320,053 

ES Ry ee eo <a $2,468,568 $1,227,541 
ee si weielead $11.51 $5.72 


—V. 143, p. 1555. 


Continental Gin Co., Inc.—Accumulated Dividend— 

The company paid a dividend of $1.50 per share on account of accumula- 
tions on the 6% cumul. pref. stock, par $100 on Oct. 1 to holders of record 
Sept. 24. Accumulations after the current payment, will amount to $1.50 
per share, the Jan. 1, 1936, payment having been omitted. The company 
on Dec. 24, 1935, paid up all arrearages up to and including Oct. 1, 1935. 
See also V. 141, p. 4163.—V. 143, p. 107. 


Continental Securities Corp.—Asset Valwe— 

The company estimates net assets (taking investments at market or esti- 
mated fair value in absence thereof) as of Sept. 30, 1936, to be $4,540,412 
which compares with $4,227,358 as of June 30, 1936. Such net assets as of 
Sept. 30, 1936, are equal to $1,634.42 per each $1,000 debenture outstanding 
and to $123.95 per share of pref. stock outstanding. On June 30, last, 
net assets were equal to $101.93 per share of pref. stock while on Sept. 30, 
1935, net assets equaled $46.08 per sbare of preferred. Unpaid dividend 
a on the cumul, $5 pref. stock amount to $26.25 per share.—V, 143, 
D. ° 


Cosmopolitan Hotel, Denver—Sale Ordered— 

The hotel will go to the highest bidder at a sheriff's sale, under a rulin 
Sept. 22 of the U. S. District Court of Appeals. Theruling, which revers 
the U. 8. District Court, means that tne problem of the hotel's finances 
will return to Denver District Court. 

Liquidation of the property was ordered by U. 8. District Court after 
several attempts to reorganize the company failed. At a sheriff's sale 
in 1933, the Colorado National Bank bid in the hotel at $1,250,000. The 
sale was set aside by the Colorado Supreme Court. 

The bank, as nolder of a trust deed, obtained a $1,698,214 judgment 
against the hotel in Denver District Court and asked that a 1935 bank- 
ruptcy petition be denied.—V. 140, p. 797. 


Crown Cork International Corp.—25-Cent Class A Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
Jan. 2, 1937 to holders of record Dec. 10. A similar payment was made 
Oct. 1, July 1 and April 1, last, Dec. 20, Aug. 30 and May 22, 1935, and 
on Dec. 21, 1934, and compares with 50 cents paid on March 20, 1934, and 
Nov. 1, 1933. The last regular quarterly dividend of 25 cents per share was 
paid on April 1, 1931. 
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Consolidated Income Account (Including Subs.) 














6 MonthsyEnded June 30— 1936 1935 1934 
Net sales. -~ weoneenadoenneeeerens $2,409,182 $2,019,989 $1,981,091 
Ces GF Sic ccececoececceoedoooecs 1,526,399 1,260,226 1,262,596 
Deprectatio® . « « o< cacctceccecesece 104,381 95,25 82,2 
: ing we nistrative e- 379,248 365,103 364,629 

nterest and other expenses, leas 
oa and pee Aes owegrosee 28,293 32,729 32,702 
on for come and other , 

a rae ee go eneeenaseneenereen= 72,233 57 ,466 51,998 
Portion of net income accuring to min- 

ority interests in subsidiaries... ... 84,837 21,428 18,083 

INGO IRGOERO. « concn cceescceccecea $213,790 $187,777 $168,797 
Extraordinary items: 

Decline in oe ea oon os of net 

current assets coun- 
tries (exch fluctuation, net) 19,851 2,526 20,280 

Factory reor tion expenses... -.....- ve4e.  asecee 

Surplus... oc cccccecccenecececcese $193,939 $175,372 $148,517 
Additional amounts realized on in- 

vestment sold in 1934........---- Cr232 Crease .. ' Sddene 
Reduction in accrued foreign income 

tax at Dec. 31, 1933 arising from a 

decrease im rate Of CAR.ccccccccass 8 8=8scaceeen —— ececse 6,847 
agg of re 7 ~n-_ nee woe. sanane 6,500 
Prov. for possible loss connection 

with assets in Spain..........---. ee 6 tees CU Swedes 

Net income for the six months end. 

SURO BD c ccceqecccnecoasacoesoses $44,172 $189,733 $161,864 
Dividends on class A stock......... 139,126 85,999 73, 

Consolidated Balance Sheet June 30 

Assets— 1936 93 
Cash in banks and on hand......-....--..-.----- $1,745,835 $1,527,967 
Due from sub. to pref. shares of English subsidiary -...... 979,393 
Marketable securities (at market)..............- 14,929 10,631 . 
x Notes and accounts receivable. ..........---.-- 842,988 731,806 
ImVeMtories . . « cccccccccsccecesesceccoscescecs 1,353 ,983 : ,662 
Amount due from foreign bank, &c............-- 15,239 18,930 
Invest. in cap. stk. of allied co., at cost, less res. 

(less than indicated amt. per allied co.’s accts.)~. 95,3 101,625 
y, Land, buildings and equipment..-............-. 2,402,185 2,518,686 

atents and trade rights, less amortization. _...~.- 107 ,995 124,883 
Unexp. ins., taxes, &c. and sundry deferred charges 49,736 25,413 
Goodwill of English and Canadian subsidiaries_ .. _ 415,453 410,075 

Total . . 2. cncccnnccccccccccccceecccscee= $7,043,642 $7,749,076 

Liabilities— 

Loan pay. to foreign bank, due Sept. 14, 1935..-.- $44,314 $201,856 
Accounts payable and sundry accruals..........- 323 ,132 301,432 
prevenene eres nepenmadavoneetancestnansbtit ee 
Due to officers of subsidiary................-... 15,496 7,358 
DUS OO GENCE. cc ccescopeccccepecsossecacose 30,389 75,297 
Instalments on contracts for purchase of patents, Let 

construction, &c. due within one year......-.-.- 29,210 23,829 
Foreign income and other foreign taxes accrued. - - 141,770 145,600 


Res. for amt. by which net current assets, converted 





& incl former herein at current rates of exchange 

exceed same at par rates..........---.....--- 171,518 119,924 
Instal. on contr. for purch. of pats., not due within 

ONG VORP... ~~ cncccccccccecccesce oocasbeege 20,659 44,720 
Res. for taxes pay. when prof. of foreign subsids. 

are remitted to parent company--........--.--- 26,804 27 ,267 
Reserve against investment and other contingencies 407,595 176,215 
Res. for possible loss in connection with assets in 180 
Deferred profit on sale of investment............ 2,222 3,0 
Minority interest in partly owned subsidiaries_... 2,433,716 2,295,480 
Capital stock... 2... .- -nccccccccccceeccccecccc] 2,706,230 23,193,985 
Surplus account. ...-.cccccccccccccccccccecccce 471,576 1,133,051 

Total... ..-.------- 222-2222 o-oo ee oe oes $7,043,642 $7,749,076 


x After allowance for doubtful notes and accounts of $72,412 in 1936 
and $68,006 in 1935. y After allowance for depreciation of $1,773,172 
in 1936 and $1,556,326 in 1935. z Represented by 266,304 (344,000 in 
1935) shares of $1 cumulative participating class A stock (after deduct 
3,000 shares in 1935 in treasury at cost of $24,775) and ,000 shares o 
$1 non-cumulative class B stock both no par value.—V. 143, p. 1718. 


Creameries of America, Inc.—Bonds Offered—Mitchum, 
Tully & Co. and Pacific Capital Corp. early in September 
offered $1,250,000 10-year sinking fund 5% debentures 
(with warrants attached) at 100. 


Dated Aug. 1, 1936; due Aug. 1, 1946; denom. $1,000; interest payable 
(F. & A.) incipal and interest payable at Los Angeles main office of 
Bank of America National Trust and Savings Association, Los Angeles, 
Calif., as trustee. Red. in whole or in part on any int. date on 30 days’ 
notice, or on the Ist day of any month other than Aug. or Feb. on 60 days’ 
prior notice, at 103344% prior to Aug. 1, 1938, and at 102%4% after such 
date and prior to maturity, together in each case with interest accrued to 
redemption date. Indenture provides for a sinking fund into which shall 
be paid or deposited semi-annually cash or debentures in principal amount, 
beginning not later than Oct. 1, 1937, equal to 5% of the consolidated net 
earnings of the corporation for the preceding calendar year, or $25,000, 
whichever is more (being a minimum of $50, per year). Cash in the 
sinking fund shall be used to redeem debentures at the time outstanding. 

Each debenture, as initially issued, will have attached to it a warrant, 
exercisable only as an entirety, entitling the owner to purchase 50 full 
paid and non-assessable shares of common stock of the corporation, or 
under cettain conditions voting trust certificates representing such stock, 
at the following prices during the following periods: from Aug. 1, 1936, to 
Aug. 1, 1937, both incl., at $5.50 per share; from Aug. 2, 1937, to Aug. 1, 
1939, both incl., at $6.50 per share; from Aug. 2, 1939, to Aug. 1, 1941, 
both incl., at $7.50 per share; from Aug. 2, 1941, to Aug. 1, 1943, both 
incl., at $10 per share; from Aug. 2, 1943, to Aug. 1, 1946, both inclusive, 
at $12.50 per share. The Warrant is exercisable only if accompanied by 
appertaining debenture, except if countersigned by trustees prior to redemp- 
tion of debenture. 

Company was incorp. Feb. 29, 1936, Delaware. 

Creameries of America, Inc., one of the constituent corporations, was 
organized Oct. 4, 1929, as a holding company for the purpose of acquiring 
stock of certain corporations engaged primarily in the milk and ice cream 
business. Subsequent to its incorporation and prior to Jan. 1, 1931, it 
acquired either part or all of the stock of the following corporations which 
operated in the areas indicated: Midwest Dairies, Inc., El Pas, Tex.; Dairies, 
inc., St. Louis, Mo.; Mid-Western Dairy Products Co., Salt Lake City, 
Utah; Grays Harbor Dairy Products Co., Aberdeen, Wash.; Peacock 
Dairies, Inc., Bakersfield, Calif.; Crown City Dairy Co., Pasadena, Calif.; 
Honolulu Dairymen's Association, Ltd., Honolulu, T. H. 


xPreferred stock, series ‘‘A,’’ $3.50 cumulative 
PRO POP) - wow w coco esesesescscccecsesoesese 40,000 shs. 25,335 shs. 
Common stock (no par) ....---..-....-...-...- x550,000 shs. 390,508 shs. 
x Preferred stock, series ‘‘A,’’ has conversion rights, entitling the holder 
to convert said stock in the ratio of two shares of common stock for each 
share of preferred stock surrendered for conversion, and 50,670 shares of 
couunon stock are reserved for that purpose. 62,500 shares of common 
stock have been reserved for issue upon the exercise of warrants to be 
attached to the debentures, and 12, shares of common stock have been 
reserved for issue upon the excercise of option agreement. 
Purpose—Estimated net proceeds will be $1,144,646 exclusive of interest 
accrued from Aug. 1, 1936. Corporation proposes that so much as may be 
necessary of such net cash proceeds, shall be used for the following p : 
To pay bank loans of $132,996; to pay promissory notes of $191 ,447 
to complete payments under real property purchase contracts of $30,244: 
to complete payments under machinery and equipment contracts of $26,381; 
to advance $300,000 to Honolulu Dairymen’s ociation, Ltd., a su idiary 
to aid in redemption of all of its outstanding 5% first mortagge bonds; to 
loan approximately $121,747 to Midwest Dairies, Inc., a subsi , for the 
purchase of the El] Paso, Tex., plant from Mary S. Price; to purchase certain 
unimproved land to be used as a plant site, located in Salt Lake City, Utah, 
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or $8,177; at ye ry $333 ,652 willbe reservedffor”’ working capital, 
and, as needed, for the purpose of acquiring dairy machinery, mechanical 
cabinets, motor trucks and other or $30,000 of the amount 
Na may be used to enable Midwest Dairies, Inc. to purchase a power 
ant. 

’ The proceeds from the sale of common stock, which may be issued on the 
exercise of warrants and upon the exercise of the option, will be used for 
proper corporate purposes. 

Option—Pursuant to underwriting agreement the corporation will nt 
to the principal underwriters, (under an option agreement to be dated 
Aug. 1, 1936, the execution of which has been authorized by the directors) 
the right to purchase 12,500 shares of common stock, or, und ercertain 
conditions, voting trust certificates, for the following prices during the 
following periods: from Aug. 1, 1936 to Aug. 1, 1937, both incl., at $5.50 
per sh.; from Aug. 2, 1937 to Aug. 1, 1939, both incl., at $6.50 per sh.; from 
rep + 2, 1939 to Aug. 1, 1941, both incl., at $7.50 per sh.; from Aug. 2, 1941 
to Aug. 1, 1943, both incl., at $10.00 per sh.; from Aug. 2, 1943 to Aug. 1, 
1946, both incl., at $12.50 per sh. 

The option will rur in favor of the underwriters severally in the following 
amounts: Mitchum, Tully & Co., 6,250 shares, and Pacific Capital Corp., 
6,250 shares, the option is exercisable in whole or in part at any time or 
from time to time in units which are in multiples of shares. 

Principal Underwriters—Mitchum, Tully & Co., Los Angeles, Calif., 
ge oa ; Pacific Capital Corp., Los Angeles, Calif., $600,000.—V. 143, 
p. : 


Crown Cork & Seal Co., Ltd.—Fxztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable Nov. 16 to holders of record Oct.31.—V 142, p. 1117. 


Cumberland County Power & Light Co.—Bonds Called 

Company has called for redemption Dec. 1, 1936, all of its first mortgage 
gold bonds, 44% series, due 1956, at 100 and interest accrued to the date 
of redemption, and a premium of 4%%. Total bonds outstanding amount 
to $10,418,000, excluding $114,800 held in the treasury. 


Offering Delayed— 
The company in an amendment filed with the Securities and Exchange 
ssion has stated that the proposed offering of its $9,500,000 first 
mortgage bonds and $1,000,000 preferred stock will be delayed to Oct. 22.— 


V. 143, p. 2205. 
Davison Chemical Corp. (& Subs.)—Larnings— 


Earnings for 6 Months Ended June 30, 1936— _ 
Net income after interest, depreciation, Federal income taxes, 
prov. for possible losses on receivables minority interest and 


other changes... ....-.---------<-----.----«0---------- x $184,310 
x Kquivalent to 36 cents a share ae $1) on 510,993 shares of capital 
stock, including scrip for fractional shares and 24,456 shares reserved for 
issuance in satisfaction of claims under terms of plan of reorganization .— 


V. 142, p. 297. 
Dayton Rubber Mfg. Co.—Larnings— 
Period End. Aug. 31— 1936—Month—1935 1936—10 Mos.—1935 
Net inc. after Fed. inc. 


taxes, int.,dep.,&c... %865,720 $6,327 $357,337 $49,798 
e on 
156,413 shs.com. stk. Nil Nil $1.76 Nil 


x Before provision for surtax on undistributed profits. 
—V. 143 Pp, 2206. 

Denver Gas & Electric Light Co.—Bonds Called— 

The company has called by lot for redemption on Nov. 1 at a price of 
105 and accrued interest, a total of $206,200 poate amount of its first 
and refunding shortage sinking fund bonds, due 1951. Payment will be 
made at Bankers Trust Co., New York.—V. 141, p. 2433. 


Derby Oil & Refining Corp. (& Subs.)—Larnings— 








iod End. Aug.31— + 1936—Monith—1935 1936—8 Mos .—1935 
ouoetins profit o¥ aieseighion 71,956 $39,502 $488,461 $331,249 
Non-prod, devel., depr., 40,799 31,586 283 ,520 289 ,802 
$31,157 $7 ,916 $204,940 $41,447 
Current Assets and Current Liabilities, Aug. 31 

$360,866 $413,470 

SIR et «--=-->-00nsnnces-s---oe--<—-- | 
Current assets - - - - - - ------------------------- 1,191,230 1,173,404 
RE RIEL. «occu cuecensenonquacaeanss 81842 393 "712 
Working capital - ----------------------------- 412,388 779,692 


—V. 143, p. 1396. 


Detroit-Michigan Stove Co.—Employees Insured— 

More than 900 employees are protected by three forms of group insurance 
with a total volume of approximately $3,000,000, according to an announce- 
ment by Jobn A, Fry, President. The insurance is provided through a 
contract between the company and the Equitable Life Assurance Society 

i tates. .en t 

oN The triple coverage comprises group life insurance, group accident and 
health insurance, providing weekly benefits for disability resulting from 
sickness or non-occupational accident, and group accidental death and 
dismemberment insurance, protecting employees against the accidental loss 
of life, limb, or eyesight. Amounts of insurance for individual employees 
are basea on earnings. The cost of group protection is shared by the 
company and the insured employee.—V. 143, p. 2206. 


Discount Corp. of New York—Balance Sheet— 














Sept.30 '36 Dec.31 °35 Sept.30 '36 Dec.31 °35 
Assets— ~ Liabilities— $ $ 
Acceptances-.-..-.- 4,473,887 524,896 | Capital stock... .- 5,000,000 5,000,000 
U.S. bonds Treas. Surplus-......... 5,000,000 5,000,000 
notes & cert. of Undivided profit... 2,643,204 2,617,999 
indebtedness. . .59,355,719 67,247,930 | Unearned discount 1,168 200,501 
Int. rec. accrued_. 107,014 336,508 peng ag me 385,282 280,791 
id in ans pay. ue 
er " - ik | < énie 38,791 to banks & cus- 
Sundry debits. -.-- 3.616 cecees EES ASS 51,476,354 58,220,015 
I re er 3,872,526 3,728,808) U.S. Govt. deposit 
_ i ee. ‘ita 545,000 
Accept. redis. & 
sold with endors. 7,451 11,702 
U. 8S. Govt. secs. 
repur. agree.... 3,300,000  ...... 
Sundry credits... 11,302 925 
FREE 67,824,762 71,876,933 , Se 67,824,762 71,876,933 


—V. 143, p. 427. 
Distillers Corporation-Seagrams, Ltd.—Files with SEC 
—To Issue $15,000,000 5% Preferred Stock— 


tion on Oct. 1 filed with the Securities and Exchange Com- 
mission o registration statement (No. 2-2525, Form A-2) under the Securities 
Act of 1933 covering $150,000 shares ($100 par) (United States currency) 
cumulative preferred stock, 5% series, with common stock purchase War- 
rants attached, and 150,000 mene of no-par value common stock to be 

se cercise of the warrants. 

NEE vee corante, which will expire on Oct. 31, 1941, must be accompanied 
ertificate for the cumulative preferred stock if exercised on or 
before April 30, 1938, but after that date may be exercised apart from 
the stock certificate. The price at which the warrants are exercisable 
is to be furnished by amendment to the registration statement. 

According to the registration statement, the net proceeds from the 
sale of the stock, together with a loan of $5,000,000 from the Bankers 
Trust Co. and the Manufacturers Trust Co., will be loaned to subsidiary 
companies for the retirement of notes outstanding under a bank credit 
agreement dated Aug. 15, 1936, which, as of Sept. 30, 1936, oppecmmentac 
$17,500,000. The balance of — penasone aeons eho loos wie Be wand for 

eral ¢ ses, including construction now i O : 
general corporate purpo oem 2 A ame score 


F nk loan, of which 70% _ | 
Trust 8508 30% by Manufacturers Trust Co., is conditioned upon 


by the c 





Oct. 10, 1936 
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the payment in full on or about Nov. 1, 1936, of _all indebtedness under 
the bank credit agreement of Aug. 15, 1936, and will be evidenced by 
five-year promissory notes bearing interest at rate of 344% per annum 
with provision for prepayment in whole or in part at the election of the 
company. The increase in bank loans from Sept. 30, 1935, to Sept. 30, 

1936, is reflected, it is stated, in theincrease in stocks of whisky laid down 
for aging purposes and, to a lesser degree, in plant additions. ont 

The preferred stock being registered is redeemable in whole or in part 
op any dividend after 30 days’ notice at $105 a share together with accrued 

ends. -. 

The price to the public, the names of the underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to 
the registration statement. 

To Increase Common Stock—To Create New Preferred Issue— 
A special meeting of the shareholders will be held Oct. 15 for the following 
were i g th ital of the company as follows: 

creasin e capital o pin 
(a) By the creation of 300,000 shares (no par) in addition to the 2,000,000 
such shares heretofore authorized, and by increasing the total consideration 
for which such 2,300,000 shares common stock may be issued and allotted, 
from the sum of $20,000,000 to the sum of $40,000,000. i oa 

(b) By the creation of 200,000 shares of cumulative preferred stock 
(par $100), United States currency, issuable in series, of which the first 

es is to be known as cumulative preferred stock 5% series, for issue ip 
the first instance to an amount of 150,000 shares; the shares of such first 
series to be accompanied by stock purchase warrants evidencing the right 
to subscribe for an equal number of shares of common stock. 

Samuel Bronfman, in a letter to stockholders, says: 

The company has a line of credit of $20,000,000 with a group of banks 
in the United States headed by Bankers Trust Co. and Manufacturers 
Trust Co. under which there was outstanding on Sept. 30, 1936, an aggre- 
gate of $17,500,000 of bank loans maturing in July, 1940. A large portion 
of the proceeds of these loans, as well as the earnings of the company 
during the past two years, have been used for the purpose of the buildi 
up of substantial inventories of whiskies in warehouses for aging in w 
ip the United States and for plart construction and additions in the United 
States. It has, therefore, seemed to the directors that the development 
of the company has reached a stage where it is desirable that the funds 
So used should be represented, in part at least, by a more permanent form 
jm although the bank credit agreement does not mature until 

uly, ; 

Accordingly, directors contemplate the issue of 150,000 shares of cumu- 
lative preferred stock 5% series ($100 par), an aggregate of $15,000,000. 
Certain warrants entitling the holders to purchase an aggregate of 150,000 
shares of common stock, at prices to be later determined, will be attached 
to the shares of cumulative preferred stock 5% series to be issued. In 
view of the very large percentage of the business of the company which 
is now done in the United States ard in view of the wide holdings of the 
common stock in the United States, it has seemed advisable to sell this 
new issues through underwriters in the United States and negotiations 
looking toward the underwriting of the new issue are now in progress. 

In connection with the proposed issue of preferred stock tentative arrange- 
ments have been made for a new $5,000,000 bank loan from Bankers Trust 
Co. and Manufacturers Trust Co. The proceeds of the proposed issue of 
stock and of the bank loan will be applied by the companv to retire the 
existing bank loans in the aforesaid amount of $17,500,000, the balance 
being available for general corporate purposes. 


Consolidated Income Accouni, Years Ended July 31 
(Expressed in Canadian Currency) 











1936 1935 1934 1933 
Sales, less frt. & allow..$60,585,917 $55,082,723 $8,919,679 $4,884,837 
Cost of goods sold__.. 41,204,063 35,856,871 5,652,375 3,184,002 
Gross profit on sales. .$19,381,853 $19,225,851 $3,267,304 $1,700,834 
Miscellaneous income_.. 107 ,561 85,907 23,412 120,670 
Total income... ..-. $19,489,415 $19,311,759 $3,290,716 $1,821,505 
Sell., gen. & adm. exps.. 11,565,893 8,150,365 1,737 ,362 554,223 
Directors’ fees...._.... 1,000 1,500 1,500 1,041 
Executive salaries... _. nn, .: 4 ..s. quiiiieainaiads joj: - aah 
jj —Seereegm NS ee ee 
Int. paid or accr., net... 431,840 216,027 173,211 2, 
Prov. for depreciation... %x118,063 x136,021 x119,588 201,068 
Obsol. bottling supplies 
er ee eo os Ce nee = oe 145,291 
Prov. for loss of subsid. 
not wholly owned_.-.- iceman 14,559 OF RS ee 
Provision for income and 
profits taxes........- 907,350 2,001,705 293 ,978 109,059 
Special charge_....--... ia i. eaeene aoe. ainidee 
| $4,208,674 $8,791,580 $941,255 $558,319 
Shares outstanding -_-~- 1,742,64: 1,742,645 1,742,645 1,500,006 
Earned per share___.__- $2.41 $5.05 $0.54 $0.37 
x Deprecia’n provided 
charged to: 
Freee... cececcee $428 ,536 $249,810 ee ll 
Profits as above___-- 118,063 136,021 ee 
Loss ofsub.company.  -..--. 5,751 <> 


y Special price allowances made to customers in respect of stocks in their 
hands Jan. 2, 1936, and also adjustment of duty paid on inventories in 
hands of the companies, following the reduction in United States import 
duties in conformity with the trade agreement between the United States 


and Canada. 
Consolidated Balance Shect July 31 








1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 

Plant, equipment, x Capital stock. ..19,202,427 19,202,427 
goodwill, trade- Adv. under bank 
marks & blends.21,134,038 16,956,551 credit agreem’t.13,000,000 2,000,000 

Inventories... ..- 24,640,382 16,206,082} Deferred credit to 

Investments... . 546 ,682 301,969} future operat’ns 298,328 -..... 

Accts. receivable... 6,390,913 4,235,183] Accts. pay. & accr. , 

Dom. of Canada liabilities... 3,748,521 1,749,831 
8 i” Ss 96,500 | Liab. under contra. 

RE SEE AEE 1,276,423 1,306,612} for future purch. 

Contra for future PR SET 237,112 87,201 
purch. of grain. 401,374 102,211/ Prov. for taxes in 

Prop. ins. & other Canadaand U.S 1,452,504 2,412,679 
deferred assets... 403,405 401,769} Profit & loss acct..16,854,325 14,154,739 
. a eer 54,793,217 39,606,877; Total........-- 54,793,217 39,606,877 





x Represented by 1,742,645 no-par shares.—V. 143, p. 2206. 


Doehler Die Casting Co.— Subscription Rights— 

_ The holders of common stock of record Oct. 7, 1936, will be offered the 
right to subscribe at $31 a share to additional shares of common stock at 
the rate of 36-100 of one share of common stock for each share of common 
at oe ane right to subscribe will expire at 12 noon, Oct. 17, 1936. 
—V. = * . 


Douglas Aircraft Co., Inc.—Earnings— 








9 Months Ended Aug. 31— 1936 1935 1934 
pS ESI acta, RN ee $3,545,943 $6,483,127 $2,618,470 
Costs and expenses _ ..............- 3,099,753 5,127,882 2,599,211 

CO a $446,190 $1,355,295 $19,259 
I 29,708 38,857 12,689 

EE es ee eR $475,898 $1,394,152 $31,948 
Reduction of inventory... .-- 111,680 72,320 167 ,000 
OPER E SAEED, CR wccceccseeenes 8 860 Seen 0 hee 117,000 
DS a a 42,696 oe 8 =—=—S i 
NE PEE CE PF OS TE ee See ts 14,901 
a a eee 43,878 ie. 
I eee oe ee 8,251 





ER ea) SIE LY Sa ee $277,644 $1,082,746 loss$275,204 
Shares cap. stock outstand. (no par). 560,880 467 ,403 467 ,403 
pT EE $0.50 $2,31 Nil 

Unfilled orders on hand as of Sept. 30, 1936 amounted to $22,652,055 as 
against $23,938,170 on July 24, 1936. Thisis the first time in more than 
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a year that the company has reported a decrease in unfilled orders and 
indicates deliveries are now catching up with new orders. 

In July, last, the company offered 93,480 additional capital shares to 
stockholders which accounts for the increase in outstanding stock from 
467,400 to 560,880 shares during the third quarter. 
| As of August 31, 1936, the company reported contracts and orders in 
process at $4,740,707 before deducting payments received thereon, as 
compared with $3,361,682 as of May 31. 

Current fiscal ition of the company has been improved considerably 
by net proceeds of $4,012,822 from the sale of the 93,480 additional shares. 

urrent assets as of Aug. 31, 1936, amounted to $8,729,590 and current 
liabilities $2,470,730 as compared with current assets of $6,016,095 and 
current liabilities of $3,509,304 on May 31, 1936.—V. 143, p. 1074. 


Dolphin Paint & Varnish Co.—SEC Cites Company— 

In the first action of the kind since the Securities Exchange Act became 
operative, the Securities and Exchange Commission announced Oct. 2 that 
it has issued an order directing the company to show cause why registration 
of its Class A (no par) common stock, $2 cumulative dividend, and Class B 
common stock, (no par) on the Detroit Stock Exchange should not be 
suspended or withdrawn. 

he general charge was that the requirements specified for registration 

on Form 10, on which the securities had been registered by the company, 
had not been met. Under the law the commission has authority to refuse 
continuance of registration and trading in a stock on national securities 
Exchanges in such circumstances. 

The commission called a public hearing for Oct. 19 at its regional office 
at Chicago and appointed Henry Pitts, examiner, with power to compel 
attendance of witnesses and the production of records.—V. 141, p. 3534. 


Duquesne Light Co.—Larnings— 


12 Mos. Ended Aug. 31— 


1936 1935 
Operating revenues - - ..- wecccccccccs $26,637,795 $25,558,870 











Operating exp., maint., & all taxes. _.......22- 11,121,696 10,731,458 
Net oper. rev. (before appro. for retire. res.).. $15,516,098 $14,827,412 
Ge SE cece cn eceanede cee onesebheduqooeda 914,921 863,879 
Net operating revenue and other income. -- --- $16,431.019 $15,691,291 
Appropriation for retire. res.............-..-- 2,131,023 2,044,709 
Cpe PRRIED « oo. 6 6 bce choocednceseeeesooocs $14,299,995 $13,646,581 
Rents for lease of electric properties ..........- 177.706 176,440 
SES GEES CRED) « o coeccdécoeessbhne éseence 2,457,206 3,083,542 
Amortization of debt discount & expense... _- 316,143 181,938 
Appropriation for special... .................- 500,000 333 333 
Other income deductions... . .. 2. ccccecncccue 78,594 102,350 
Th Ph. «ie» ROeReneseeeganneasenene $10,770,345 $9,768,977 


—V. 143, p. 2206. 
Eason Oil Co.— Registers with SEC— 


See list given on first page of this department. 


6 Months End. June 30— 1936 1935 1934 
Net inc. after exps., deprec., depl., 

amort., prov. for inc. taxes & other . 

Sith ciead~W)nchoebedeamenanaee $74,665 $160,119 loss$5,080 
—V. 130 p. 1728. 


East Butte Copper Mining Co.— Final Liquidating Div.— 

The company on Oct. 7 mailed notices of its final dividend in liquidation, 
equal to 27% cents a share, and totaling $116,288 on the 422,867 shares 
outstanding. Total distributions in liquidation are thereby brought up to 
$1,046,595, equal to $2.47% per share. Dividends paid by the company 
while operating totaled $4.25 per share. 

Pittsmont Copper Co., about 92% owned by East Butte, is also paying 
a final dividend in liquidation of $60,000, or six cents per share. Its total 
distribution in liquidation is thereby brought to $510,000.—V. 138, p. 689. 


Edison Brothers Stores, Inc.—Sales— 


Month of— 1936 1935 
January - = wessccccccccocsecesccosessosecoscs $874, $733,092 
SE « ob neheGeooeeeeeeennseocesGeeseneoece 1,051,674 867 ,050 
ee 1,603,565 1,368,064 
BEE ccaceseonssoccoceccocenseseocesesesecse 2,124,966 1,829,871 

ee 968.054 1,485,785 
SEED n cocccccsocsescoecscecesescesoounsoesewoos 1,725,817 1,409,817 
ME > he OSNSHOESSHS cHOSEDEHOOOOEDOSESESESO 1,211,919 991 867 
A aa. dit, eh ena mebobnentrapmenmnkeee .070,877 #1,130,346 
TE ET LT ep I are 6,971 # 


699,201 
he company had 99 stores in eqeaties in september, 1936, against 
89 in the same month a year ago.—V. 143, p. 1877. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Oct. 1, 1936, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1935, was as follows: 


Increase 
Operating Subsidiaries o 1936 1935 Amount Pet. 
American Power & Light Co.111,898,000 101,021, 00 10,877,000 10.8 
Elec. Power & Light Corp... 55,919,000 41,241,000 14,678,000 35.6 


National Power & Light Co,. 78,025,000 68,475,000 
—V. 143, p. 2207. 


Economical-Cunningham Drug Stores, Inc.—Larger 
Dividend— 


The directors have declared a quarterly dividend of 30 cents per share 
on the common stock, no pes value, payable Oct. 20 to holders of record 
Oct. 3. This compares with 25 cents paid each three-months from Oct. 20, 
1935 to July 20, last, and 35 cents v4 share paid on April 20 and Jan. 20 
1935 and on Oct. 20 and July 20, 1934, this latter being the initial dividend 
on the issue.—V. 142, p. 2993. 


Edwards Mfg. Co.—Earnings— 


9,550,000 13.9 











Years Ended— Dec. 28 '35 Dec. 29 '34 Dec. 30 °33 
DE EE 6 pwc oiuasieedith $2,773,740 $2,896,764 $2,837,032 
Ce. 4s Zeenebeeiueundonouad 2,627,089 2,743,598 2,492,002 

Profit from operations... .-..-.-.--- $146,651 $153,166 $345,079 
OR ER  ce 4 oc coseciutntsmabda =. “bébniind 1.598 867 

rr re... caninmadioteemete $146,651 $154,764 $345,946 
I as ind aae 27,482 45,599 47,080 
Provision for Federal taxes-------- - 11,853 16,072 42,400 
Miscellaneous deductions - ----.---.-- —- wae > ee 

Net proiit Gar Fea? .j. . ocuccccsccc- $101,763 $93 ,094 $256,466 
Surplus at beginning of year- --- - --~- 1,170,313 1,079,210 826,285 
Charges applic. against prior periods - Cr279 Dr1,995 Dr3 ,540 
Charges on acct. of disposal of fixed 

St. “cist ne pe eheneaneeed E :.,, ) ieee ates ee 





$1,265,590 $1,170,313 $1,079.21 
Balance Sheet 








Assets— Dec. 28'35 Dec. 29°34; Lhabdilities— Dec. 28°35 Dec. 29°34 
Ce 41,995 $94,602} Notes payable.... $475,000 $435,000 
a Accts. receivable 340,470 258,171] Accts. payable-.- 61,650 94,463 
Inventories - - . . - - 706,014 466,803] Accrued liabilities. 151,564 10,045 
Investments... .- 6,225 6,225) Prov.for Fed.taxes 22,070 22,652 
b Fixed assets.... 2,027,007 2,074,079} Accts. payable.. 12,966 35,441 
Prepaid expenses - 28,869 26,345| Notes pay. (def.) 

Cash in closed bk. --.--.-. 30} and interest-.-.-- 36,738 33,341 
d Reserve......-.. 25,000 25,000 

e Capital stock... 1,100,000 1,100,000 

Pt sssubsoes 1,265,590 1,170,313 

I i al $3,150,581 $2,926,257| Total..---.--- $3,150,581 $2,926,257 





a After reserve for doubtful accounts. b After reserve for depreciation of 
$1,133,646 in 1935 and $1,079,221 in 1934. c Dueafter one year and secured 
by machinery pledged. d For extraordinary repairs to canal. e Repre- 
sented by shares of $100 par.—V. 141, p. 273. 


Chronicle 


Eilert Brewing Co.—Larnings— 




















Years Ended May 31— 1936 35 
pm aggre. 0 Ah eee OE $806,581 $842,771 
Discount and allowances..................----- 11,6 3,2 
Camb GS BOCES GEN s ob occ ec cccccnncccencecascenss 604 ,956 635,818 
DERE, GRIGMEGR. oo c cc cncccascecesccssbsee esse 136,316 138,648 
Ges GRE wewdcccnncucstubascenestecss 37,036 38,516 

Wet profit roan Gale. « ccoccccccuscccesocccct $16,623 $26,579 
OeRG? ESSERE ..caccichbvine bia ctbecadébhdctidndt 2,43 1: 

Net profit before other deductions. -..-.-..-.---- $19,053 $26,709 
interest on notes payable. .......-.------------ 4,791 ‘ 
BOG GOOG s ob 6d oc codbSscdbbsaccccesddcuvasoces 11,348 9,239 

NGC POON. oo oc cc csedscessbsddiccocnccsscce $2,915 $12,075 

Balance Sheet May 31 
8s 1936 1935 Liabilities— 1936 1935 
Cash on hand an Accounts payable. $30,674 $35,518 

in Danks..... .. $3,259 $8,400 | Notes pay., officers 10,000 10,500 
x Accts. rec., cust 62,675 47,430 | Notes payable....  -. _...- 2,050 
Inventories. ..... 28,811 29,044 | Dep. on containers 8,726 2,638 
Investments... ... 4,950 4,817 | Accrued interest. . 545 1,416 
y Fixed assets.... 303,788 317,784 | Accrued taxes. . .-. 4,193 4,511 
Deferred charges. . 6,446 18,969 | Res. for Fed. inc. 

Tic anes eéneoe 474 1,634 
Divs. declared and 
payable, class B 6,250 6,250 
Mortgage payable 58,000 58,000 
Notes payable (not 
current) ......- 10,700 10,700 
Class A stock... _. 171,190 171,190 
Class B stock... 107,991 107,991 
Undivided profits - 1 14,045 
Bes 66 o6eeke $409,929 $426,446! Total......-. .. $409,929 $426,446 





x After doubtful accounts of $1,279 in 1936 and $968 in 1935. Afte 
rgg J age depreciation of $100,266 in 1936 and $67,911 in 1935.—’V. 141 
p. 2433. 


Enterprise Manufacturing Co.—Registers with SEC— 
See list given on first page of this department.—V. 141, p. 1436. 


Equity Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 427. 


Ewa Plantation Co.—Larnings— 








Calendar Years— 1935 1934 1933 1932 
Gross receipts from sugar 
and molasses______.. $3,790,373 $3,276,447 $3,935,741 $3,185,457 
Cost of producing and 
| 2,683 ,361 2,664,784 2.622.208 2,689,852 
Gross profit on sugar 
and molasses_ - --- $1,107,012 $611,663 


$1,313,532 $495,605 
Other operating income. 89,678 67.258 74.319 70,862 















































Total income____.__- $1,196,690 $678,921 $1,387,851 $566,467 
Operating charges. -- ~~~ eee °° -“dieosas SSS 2,224 
Gross operating profit $1,190,390 $678,921 $1,386,964 $564 ,243 
Fin’] inc. (divs., &c.)_- 175,494 237 637 280,432 356,255 
Prem. on sale of secur's-_ ae: geoned Dr4,124 Dr14,607 
Total income_______- $1,368,355 $916,559 $1,663,272 $905,891 
Income charges_-_-._-. ~~ 6,740 415 19 695 
Amort. of bond prems. 
RS a a AE 11,126 0) (Ei eS 
Loss on sale ofsecurs_.. -----. 27,079 tf  . Eo eehee Se ee 
Profit for year_..._ $1,350,489 $889,097 $1,504,556 $905,196 
Taxes (estimated)... ~~. 307.310 200,559 281,500 141,500 
Net profit.......-..- $1,043,179 $688,537 $1,223,056 $763 ,696 
I inet atin 1,100,000 600,000 600,000 x850,000 
Balance, surplus_. ~~~ def$56,821 $88,537 $623,056 def$86.304 
x Includes $250,000 special distribution of surplus funds. 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
SE eee $25,081 $25,675 | Payrolls...-....-.- $35,117 $25,243 
Due from agents... 504,380 651,277 | Long-term contr. 30,275 47,967 
Accounts, notes & Personal and trade 
other accts. rec. 52,300 76,007 accounts......- 38,712 24,279 
Mat'ls & supplies. 440,291 516,434 | Reserve......._- 311,585 199,371 
Growing crops.... 1,238,295 1,238,295|Common stock... 5,000,000 5,000,000 
Investments... _ - 3,001,499 2,559,462 RPT 2,847,665 2,659,722 
x Bidgs., mach’y, Leasehold valuat’n 
equipment, &c. 3,001,508 2,889,431; surplus..-..._. 280,000 350,000 
Leasehold valuat’n 280,000 350,000 
Tete. seecéobe $8,543,355 $8,306,582| ‘Total......-.- $8,543,355 $8,306,582 





x After reserve for depreciation of $3,698,708 in 1935 and $3,594,107 in 
1934.—V. .41, p. 3073. 


Federal Bake Shops, Inc. (& Subs.)—Earnings— 


























Calendar Years— 1935 1934 1933 1932 
| UST A eS $2,825,987 $2,869,252 $2,730,853 . 943 
Cost of goods sold. .... 1,497,088 1,497,076 1,446,530 1,677,520 

Gross profit from sales $1,328,899 $1,372,176 $1,284,323 $1,556,423 
Operating expenses... 1,221,423 1,261,303 1,234,893 1,465,024 

Profit from operations $107,476 $110,873 $49,430 $91,398 
Other income—lInterest, 

royalties, disct., &c., 

ROS, es 10,706 11,836 15,518 10,550 

Total income......-.- $118,182 $122,709 : $101,948 
Int. and other charges_ _ 16,958 20,809 28,958 32,557 
Amortiz. and deprec’n.. 110,488 112,965 6,94 138,997 
Prov. for Fed. inc. tax... 6,300 an: béaeah wales 

fF 7 $15,565 19,163 90,958 69, 
Applic. to min. stks. of . ° eaaed 

sub. cos. ( on 

stock ownership at 

hp aie et 1,757 4,614 9,061 9,370 
Extraordinary charges... an eames  Saduse ,665 

Be DE... san cnsabintied $24,071 $14,549 $81,897 $108,901 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilittes— 1935 1934 
0 SE ree $219,738 $210,245] Accounts payable. $18,304 $12,629 
a Notes, contract Accrued, interest, 

& accts. rec... 7,749 10,648 tax., salaries, &c 18,223 15,432 
Inventories... .-- 88,574 90,951] Real estate mtges. 124,900 139,450 
Other assets ....-.. 52,106 55,012 | Reserves__......- 85,943 85,943 
b Land, bidgs. & Min. int. in subs_-. 30,909 32,666 

equip.—at cost. 594,872 596,404]7% cum. pref. stk. 

Leasehold impts.. 151,087 178,090 (par $100) ..--- 959,700 959,700 
Leaseholds & good- c Common stock... 289,897 289,898 

I 481,058 485,059 | Earned surplus - - - 82,547 106,619 
| ele RC 1 1 
Deferred charges - - 15,238 15,929 

TWetet sscewece $1,610,427 $1,642,339}  Total....-..-.. $1,610,427 $1,642,339 

a After reserves of $1,619. b After reserve for depreciation of $379,175 
in tay aan oeer 100 in 1934. c Represented by 216,000 no par shares 
— . ° D. . 
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Faultless Rubber Co.—Larnings— 

Years Ended June 30— 936 1935 
Operating profit (before de RtGS) .ccccoeewese $191,672 $ 237,894 

ation on Sam and equipment.......... 50,222 50,934 

ES Se ee ae Cr6,683 Cr3 ,409 
Provision for Federal SeSGER® Gc eccoseecoeese 21,000 26,200 

Net to surplus, after prov. for Fed. taxes...... $127,134 $164,168 
Earns. per sh. on 65,450 shs. common stock (no par) $1.94 $2.51 

Condensed Balance Sheet June 30 

Assets— 1936 1935 Liabilittes— 1936 1935 
Cash on hand & on Accounts payable. $32,642 $27,085 

deposit. .-.....-. $209,866 $201,909} Accr. taxes (incl. 
Marketable secur. 202,566 228,262 Federal income) 33,859 38,615 
Notes & accts. rec Dividends payable 32,725 32,725 

less reserves... 137,395 102,751 | yCommon stock... 1,186,542 1,186,542 
Inventories... . - - 210,821 208,672 | Earned surplus... 415,320 19,086 
Cash surr. value 

life insurance. .. 29,322 26,647 
Dep. in closed bank 

(less reserve) ... 18,909 18,999 
Notes rec. —mat. 

Pr atGiteécce cebdod 1,000 
Miscell. accts. rec. 1,009 372 
x Plant &equipm't 867,799 889,512 
Supp., unexpired, 

insurance, &C..-~ 23,399 26,017 

Deen catvéeoun $1,701,088 $1,704,054 Beebo occ coset $1,701,088 $1,704,054 





x After reserve for depreciation of $465,300 in 1936 pre yAls, 891 in 1935. 
y Represented by 65,450 no par shares. —V,. 141, p. 258 


Fedders Mfg. Co., Inc.—Larnings— 

















Years Ended Dec. 31— 1935 1934 
I ES Le oe ee ee $4,995,550 $3,461,301 
Operating charges (incl. deprec. & amortization)... 4,343,614 3,078,064 
Administration, ng & shipping expenses... .. 280 ,942 209,821 

Dees BESTS HOES GREED. caocococccecocsoesococeos $370,994 $173,417 
Ce Pn... «. paedwedeoesseascoecasesesose 6,553 Cr50,663 
i? Cn. .. . .. .crneeeedeeeeeeseceaedoce 206,486 31 188 
Provision for Federal income tax..........-.....- 26,648 14 ‘389 

Be GEM... c canccecoecoeececenescoesesesasee $234,414 $88,503 
Sn no oon cocntboseceeseunséscosee 602 ,423 415,190 
BEEN n op co ncccccocooccceeeeesssosesesee Dr14,075 Dr1,269 
Bee GEO co ce coceeeeoeeseecsonesaes A 

Burplus, Dec. Bl... cc ccccccccccecceseccesese $760,318 $502,423 

Condensed Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilittes— 1935 934 
Cash on hand & on Accounts payable. $147,382 $118,614 
in wdnee $261,407 $85,202 | Dividends payable ee > me 

Cust. notes rec... 1,823 1,571 | Accrued accounts. 65,705 39,766 
a Cust. accts. rec. 284,259 222,209|c Capital stock... 1,000,000 1,000, 
Inventories... -.-- 545,572 486,405| Treasury stock at 
Other assets --....-. 7,576 40,399 Gieccscocecese Dr3,000 Dr2,350 
b Fixed assets.... 885,820 910,263 | Surplus.......... 760,317 602,423 
Patent rights, &c. l l 
Prepaid taxes, in- 

surance, &c-.... 21,454 12,403 

a $2,007,916 $1,758,454 Beioocoeta tus $2,007,916 $1,758,454 





_% After provision for doubtful accounts of $20,727 in 1ga6 and $10,757 














1934. b After provision for depreciation of $1, 380,937 in 1935 and $1,- 
o73 ,472 in 1934. c Represented by 100,000 no par shares nav, 143, p. 1878 
Federal Grain, Ltd.—Larnings— 
Years Ended July 30— 1936 1935 1934 
Income from the company’s opers. 
(after deprec. on prop. and equip.) - $251,179 $239,990 $258,041 
Income from investments_......-..-- 22,0386 10,185 10,127 
Ee ae $273 ,265 $250,175 $268,168 
Bond interest and premiums.- -- -- - -- 217,136 x219,240 234,155 
HE RES. Se 1,500 1,500 3,500 
Executive salaries dive dbbbnendaweties RS A oN ee ee 
EI i teiteiince, nies ines etn etenienine — re eee ee 
Other deductions RE SOLER, <5 3 « Ke 18,777 15,240 26,549 
i A os cesenes rvebdetd< loss$9 ,458 $14,195 $3,965 
x Bond interest only. 
Balance Sheet July 31 
1936 1935 1936 1935 
Assets— 3 Liabilities— $ $ 
Seach eaten ieee 37,705 40,892 | Bank loans & out- 
Accts. receivable. 98,276 292,575; standing checks. 1,102,420 2,367,570 
Adv. sec. by grain. 83,572 75,175| Sundry creditors... 552,615 534,889 
Stocks on hand... 2,889, ‘467 3,601,832] Accr. taxes, incl 
Accrued earnings. 31, "550 109,085 est. taxes for yr. 
Prepaid expenses. 31.879 33,006 end. July 31,'35 225,742 32,964 
Investments ._._. 55,712 55,562 | lst mtge.s. f. bds. 3,524,000 3,654,000 
Bonds of co.purch. Bond redemp. res. 116,399 107,361 
forsinkingfund. 129,022 120,195] Pref.shs. (par$100) 3,000,000 3,000,000 
Memberships, at y Common shares. 1,250,000 1,250,000 
a 86,001 86,001 | Surplus.........- 476,048 485,506 
x Properties....-.. 6,584,038 6,990,468 
Deferred charges. 20 ,000 27,500 
ee 10,047,223 11,432,2901 Total... ...-- 10,047,223 11,432,290 





$2,127,616 in 1936 and $1,710,949 in 1935. 


x After depreciation of 
z Accrued taxes only.—V. 141, 


y Represented by 200,000 no-par shares. 











p. 2116. 

Federal Knitting Mills Co.—Balance Sheet Dec. 31— 
Assets— 1935 1934 Liabilities— 1935 1934 
$320,128 $249,173] Accounts payable. $62,803 $78,219 

U.8.Govt. bonds. 745,081 838,458] Accrued commis- 
Accounts receiv’ ble 79,101 83,493 sions & taxes... 580 57,909 
Inventories. ...-.- 300,981 302 ,872 | Reserves......... 0,000 20,000 
Cash surr. value of x Common stock.. 1, 300: 000 1,300, ‘000 
life insurance... §2,172 48,000 | Surplus........ 186,540 176,388 
Other assets...... 7,802 8,563 
Permanent assets. 106,871 100 ,457 
Deferred charges. . 1,788 1,497 
ER $1,613,923 $1,632,516 Total... ccccce $1,613,923 $1,632,516 


x Represented by 32,500 no par shares.—V. 141, p. 435. 


Fisher Mfg. Co., Inc.—Larnings— 


Calendar Years— 1935 
Net loss after deprec. & other charges $14,866 


Balance Sheet 


1934 1933 
$71,375 $16,475 








Assets— Jan. 4,°36 Dec. 29,'34 Liabtliites— Jan. 4,°36 Dec. 29,’34 

BE, cocudecutes $31,799 $26,240} Accounts payable. $31,939 $29,272 
x Investments - ... 6,468 7,491 | Accrued payroll... 8,42 7,071 
Accounts receiv’ ble 66,494 33,734 | Reserves......... 60 4,750 
Inventories. ..... 222,249 221,018} Capital stock ....-. 375,000 2375,000 
Mtge. notes rec... [a 86|©6 —6—ehence Paid-in surplus... 296,982 280,920 
y Realest.&mchy 174,647 228 ,858 | Deficit. ......... 190,850 175,974 
Cash in closed bk. 681 2,785 
Prepaid insurance 545 711 
Prepaid taxes... .- 280 200 

CEO. wccedous $526,458 $521,039] Total......... $526,458 $521,039 





x After reserve for contingencies of $27,834. y After reserve for de- 


vreciation of $166,543 ($134,883 in 1934) and aieer deducting depreciated 
cost of tenements sold of $35, 324 in 1936. 
no par value.—V. 141, p. 2434. 


z Represented by 75,00 shares 


























Chronicle Oct. 10, 1936 

Fiberloid Corp.—Larnings— 

Years End. Dec. 31— 1935 1934 1933 1932 
Net gain for the year. ~~ {$365,174 $101,561 
De reciation nbebhbaewe } { 185,170 181,225 
Federal income taxes...{; —Not available— | 26,200  i«accc~ 

Net protit......«c««« $564,274 $365 ,487 $153,803 loss$79,664 
Surplus realized from ~~ 

purchase of pef. stock - aeeton 1,955 4,281 11,500 
Transfer from common 

See Geeeeibascceaee jg ceesce i. e6eees . +eee6u0 1,100, 
Increase in market value we 

wD, me. evens. GUNNER ij6«ecsesee i. “seeese $$ cbece m 38,085 
Res. for reval. of U. 8. 

Govt. securities, no 

longerrequired...... $$ «««««- ones ... esesee. . e@eene 

CC $564,274 $380,644 $158,084 $1,069,921 
Dividends  teageee 316,775 239,129 106,574 Sl, 
—¥ 4 on pref. stk. 

+“ ERE Lee 80|=-—ti(i eee Ctlt(‘iért CC ORO 
Res. for disc. on a _—.  @eesteue - eeense Cr4, 174 4,174 
Dec. in value of Ss. : 

Gove. seGurmitldB.ceccs jjjé§ ceossee ii cescece ae |. aes 

Te snsensemames $245,992 $141,515 $47 ,636 $984 ,621 
Balance, surplus, Jan. 1 1,267,016 1,125,904 1,076,636 76,738 
Adjust. of prior years... 686 7403 1,632 15,278 

Bal., surp., Dec. 31.. $1,513,694 $1,267,016 $1,125,904 $1,076,637 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
See $187,575 $201,518 ale") $495,905 $254,083 
U. 8. Govt. secs... 806,093 452,858 | Federal taxes... .. -«@ 
Accts., notes and Accrued expenses. 58,567 37,935 

accept’s recelv.. 788,265 603,164| Res. for conting.. 296,808 -..... 
Accts. rec., other. 3,688 2,074/| Preferred stock... 1,081,900 1,124,500 
Inventories... .. 1,158,891 886,175! y Common stock... 1,624,500 1,624,500 
Notes rec. (sec.).. 5, 15,700 | Surplus.......... 1,513,694 1, 267, 016 
Deposits with mu- 

tual fire ins. cos. 44,873 45,694 
x Plant, equip. and 

processes... .... 2,037,077 2,055,749 
Prepaid expenses. . 20,919 26,106 
Com. stk. in treas. 18,994 18,994 

Be cenceseut $5,071,374 $4,308,034 ns di ci teen ence $5,071,374 $4,308,034 





x After reserves for depreciation of $1,444,162 in 1935 and $1,491,959 in 
1934. y Represented by 27,245 shares of no par value.—V. 142, p. 2156. 


Film Center, Inc.—Jnterest, &c.— 

Holders of Ist mtge. bonds are advised that Central Hanover Bank”& 
Trust Co., 60 Broadway, N. Y. City, is ready to pay the April 1, 1936, 
interest at tne rate of 4% annum and to deliver the new bonds pro- 
vided for in che reorganization plan upon surrender of the old bonds vith 
the April 1, 1936, and subsequent coupons a ro 

Under the confirmed plan, the interest due Oct. 1936 is deferred unti 
1941; but beginning Oct. , 1936, fixed interest at the rate of 4% and addi- 
tional interest without fiat as to amount is to be paid from 25% of the net 
earnings above operating expenses, taxes, and the fixed interest.—V. 142, 


p. 783. 
(M. H.) Fishman Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
ie $184,107 165,027 $154,799 $101,306 
EET 212,1 ,684 161,205 123,869 
at lg i ont ine dei 212,259 214,193 226.586 126,196 
| EEL 82,947 265,007 229,742 197 ,556 
a fi ia al ir ein 337 ,261 286 932 298 ,662 228,879 
LE 352,253 315,021 323,390 239,800 
c SS 332,91 300,316 275.332 249 870 
a lee RRO St sep 340,479 17,212 294,952 247 ,639 
RSE es Re 323,779 81,772 294,226 278,313 


Seselen — Associates, Inc.— Asset Value— 
The compan rts that the asset value of its common stock as 


re 
Ses. 30 ar 188 8 $10, 33 a share, compared with $10.25 on June 30 and $8. 56 
on Dec. 


The tn. “ the common stock asset value since Dec. 31 was in the 
face of a decline in the market prices of foreign bonds generally as meas 
by accepted indices.—V. 143, p. 270 


Foundation Co. of Canada, Ltd.—Earnings— 














Years Ended Apr. 30— 1936 1935 1934 1933 
Operating profits... _ y91,809 x$89,077 $404,430 $224,707 
i eee a |. i 
I I | tf ieee || | geile SE ere 
a a a ' 0. 2,500 
Depreciation... __- 89,582 91,649 147,468 145,920 
Directors’ fees.......-- 4,240 eee © ae ae 

Balance, loss. .....- $2,017 $9,066 sur$195,087 sur$66,287 
Previous surplus______- 887 ,409 899,107 704,020 ®t 
Additional oamnion inc. 

RRS RSE OA YN Tes RR ee Ce 

Profit & loss balance... $885,392 $887,409 $899,107 $704,020 
Earned per share on no 

par common stock _.-— Nil Nil $2.56 $0.78 


x Includes profit on sale of capital assets, $5,296, profit on sale ofinvest: 
ments, $7,121, and income from investmen ts, $13 593. y Includes profit 
on sale of capital assets of $3,070, profit on sale of investments of 024, 
income from investments of $9,536 and dividends from partly owned sub- 
sidiary company of $4,081, but after deducting interest on mort 








$3,847, executive officers’ salaries of $60,514 and legal expenses of $ 42, 
Consolidated Balance Sheet April 30 

Assets— 1936 1935 | Liabilities— 1936 1935 
Land, plant, &c..$2,055, ad $1,849, a { x Common stock.. $710,000 $710,000 
Goodwill ~ TE 1| Mtges. pay. 5%... 117,800 #£=...-.-. 
Inventory __._... 16, 547 22,987 | Account payable. y229,090 39, 943 
Sundry investm'ts 14.000 14,363 | Tax reserve.... .. 2,709 5,997 
Accts. receivable... 406,172 257,606 | Deprec. reserve... 947,293 900,801 
Deposits on contr- 2,525 8,525; Res. agst. conr’ts. 125,937 110,619 
Uncompl. contr’ts 103,570 39,536 | Insurance reserve. 35,998 36,018 
he ES 162,947 64,290 | Surplus.......... 885,392 887, "409 
Investments. __.. 280,614 228,969 
Accrued interest. . 3,851 4,351 
Deferred charges-. 7,925 1,041 

_ Ae $3,053,919 $2,690,786 Ee $3,053,919 $2,690,786 





4 weyeeoene oF 84,600 no par shares. y Inclvdes accrted liabilities. 


Foundation Co. (Foreign) (& Subs.)—Zarnings— 





Calendar Years— 1935 1934 1933 1932 
Gross income......-.-.- $28,781 $28 ,068 $28,008 $40,373 
Deprec. of plant & equip 1,060 1,252 1,377 7,194 
Gen. and administrative 

and new business... 63 ,823 71,947 71,737 136,723 
Provision for taxes... 4,213 2,645 Ya ‘444 : 
Interest paid... ......«<«- 1,770 11,690 12,190 17,115 
ene. 8 8=€=€©6<<¢acbee joseese . senene 7,749 
Lossonsaleofplant&eq  ------ i -«---- 1,154 6,485 
I i rr ae 7 =——<“ié*«‘«( ie 
Excess of cost of cap. stk. 

purchased for retirem’t 

over stated val... _-. fae eee ee ae ee 

a $42,123 $59 ,467 $68 ,342 $137,876 

















Volume 143 Financial 
Consolidated Balance Sheet Oct. 31 
PY Assets— 1935 1934 Liabilities— 1935 1934 
Plant and equip. . $2 b$386 | a Capital stock... $408,527 408 ,890 
TTR 113,869 154,243 | Bank loans....... ...... 264,556 
c Marketable secs. 128,239 527,449 | Accounts payable. 4,629 6,478 
Accrued int. rec. . 2,563 6,523 | Res. for for’n exch. 
Accts. receivable. . 11,414 21,937; adjustments.... 596,698 627,585 
Inv. in contracts... 637,027 773, ‘677 Res. for taxes and ; 
Foreign currency contingencies. . . 5,112 18,396 
assets subject to Pe ttiincibinmavi 767,551 956,879 
exch. restrictions 122,954 = —...... 
Advance to officers 
and employees. . 2,863 2,639 
Deposits and def’d 
accts. receivable 50,917 51,149 
Investm’ts at _ 7,503 7,655 
Deferred charges.. -...... 1,073 
For’n exch. ‘edjust. 705, 167 736 ,053 
Wetec senna $1,782,517 $2,282,783 Dita neeneed $1,782,517 $2,282,783 





a Represented by 112,590 no 


par shares in 1935 and 112,690 in 1934. 
b After depreciation of $12,141. 


c At market value in 1934 at cost in 


























1934.—V. 142 

Fostoria Pressed Steel Corp.—LZarnings— 

Years Ended Dec. 31— 1935 1934 1933 1932 
Manufacturing profit... $125,422 $125,167 $116,216 $99,619 
Sell. & adminis. expenses 118,949 86,764 70,001 97,071 
Depreciation........-- 15.739 17,741 + Be ees 
Other deductions... ~~~ Crso0l Cr3 ,058 Cr4,366 Cr6 ,467 
Wri own of accounts 

with closed banks.... -..... 18,540 Te = =6=——~—«CU ewww 
Prov. for decrease in 

value of securities.... $$ ...... Cr6 ,627 woe -' SSeese 
Prov. for Fed. taxes at 

i nama... Saeeme 143 103 662 

I ne loss$8 ,465 $11,664 $914 $8,353 
Dividends hl al all 11,778 15,058 13,052 . 26,904 
Increase in market value 

fll a RR lalate a ta. Cr4,025 
Adj. of prior yrs.,deprec ...... IIR ele arg ye 

Balance, deficit... - $20,243 $451 $12,138 tyr 
Previous surplus... ___-_- 229 329 229,780 241,918 56 444 

Balance Dec. 31_..-- $209,086 $229,329 $229,780 $241,918 
Shares capital stock (no 

par) outstanding-_-____ 19,330 19,905 27 ,500 27 ,500 
Earnings per share. -_-__- Nil $0.58 $0.03 $0.30 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand an Accounts payable 

on deposit... . $114,393 $100,905 and accruals.... $15,721 $11,737 
Fed. Farm z Capital stock... 225,000 225,000 

bonds & U. 8. Capital surplus... 12,067 12,067 

Govt. securities. 56,116 41,152/| Profit & loss surp. 209,086 229,329 
Participation ctfs_ 6,000 7,500 |x Treasury stock... Dr5,425 -...--.. 
Trade acceptances, 

notes & accts.rec 44 348 34,513 
Inventory ....... 79,149 128 ,868 
Cash surrender val 

of life insurance. 9,139 7,927 
Accts. with closed 

OE ae es 13,459 16,361 
Misc. notes & ac- 

counts receiv... 8,960 8,201 
Land, bidgs., ma- 

chinery, equip., 

Pithteencenen 111,290 117,186 
Deferred assets... 13,594 15,522 

SEO. xceeadus $456,449 $478,133! Total.......-.. $456,449 $478,133 


x Represented 4 Q@ <4, shares at cost. z Represented by 19,905 no par 


shares.—V. 140, 
Fourth National Investors Corp.—Larnings— 
































9 Mos. End. Sept. 30— 1936 1935 1934 1933 
Int. on call loans, &c... ---.-.-- $922 $2,929 $29 ,422 
Cash dividends ~~ -.--..-- $715,185 496,111 458 ,936 385,977 

Total income. -......- $715,185 $497 ,033 $461,865 $415,401 
Management fee. ------ 75,651 43 ,050 86,089 75,267 
Transf. agts’., registrars’ 

and custodians’ fees _- 26,169 23,258 18,121 21,834 
Dae. GEES. GEENER. «eet "Seeks EG 3 3,867 
Prov. for N.Y. State tax x38 ,599 x22,985 y24,791 21,500 

Net income......-.-- $574,767 $407 ,737 $332 ,866 $292 ,932 

x All taxes. y Includes Federal capital stock tax. 

Security Profits Account—9 Months Ended Sept. 30, 1936 
Loss realized on sale of securities, based on average cost $310,013 
Excess of market value over cost of investments in common 

stocks, less reserve for taxes on unrealized profit: 

As reported at Dec. 31, 1935 (after reserve of $834,000) -___- $3 ,855,252 

As reported at Sept. 30, 1936 (after reserve of $1,427,000) - _- 6,530,464 

Increase in unrealized profit after reserve for taxes....... $2,675,212 

Change in Net Assets—9 Months Ended Sept. 30, 1936 
Total Per Share 
Net assets, as reported at Dec. 31, 1935 eaaemnoenenail $21,875,892 $43.75 
Increase for period—before dividends 

Net income per income account... ....------- 574,766 3}. 15 

per security profits account. .....-.-.-.--- Dr 310,013 Dr .62 
Increase in unrealized profit on investments in 

common stocks after reserve for taxes. .---- 2,675,212 5.35 

$2,939,965 $5.88 

Dividends on common stock...........-..---- 725,000 1.45 

Increase for period—after dividends.......-- $2,214,965 $4.43 
Net assets, as reported at Sept. 30, 1936..-.---- $24,090,858 $48.18 

Balance Sheet Sept. 30 
1936 1935 1936 1935 

Assets— $ $ Lhabilities— $ 
b Securities owned 24,304,209 20,086,025| Prov. for Federal 
Part. ctfs. in corp. capital stk. tax. 6,000 3,650 

formed to liqui- Res. for Fed. inc. 

date closed bank ‘16,731 28,899! &State franchise 
I os ack cca cealiieatin dls 1,180,502 237 ,046 a 1,427,000 502,000 
Divs. receivable. . 59,792 60,502 | Accrued expenses - 2 1,225 

Provision for N.Y. 
State taxes--.-.-. 35,725 15,450 
N. Y. City excise 
ea “ Fee ae 
a Commonstock.. 500,000 500,000 
Capital surplus - . -26, 444,757026,444,757 
Deficit (earned)... 2, 853, 898 7,054,609 
, 0 ee 25,561,233 20,412, se EGR. cacveane 25,561,233 20,412,472 


a Represented by 500,000 $1 par shares. b Cost of above securities 
$16,346,744 in 1936 and $17,224, 942 in 1935. cc Capital surplus reflects 
the aggregate amount paid to to the corporation against the issuance of 
common stock and warrants less the aggregate present par value of the 
issued common stock and organization expenses (incl. commissions paid on 

inal sales of common stock). d Does notinclude any provision for 
Vo tas vom profits surtax or for Federal excess profits tax.— 
p 


Chronicle 2367 





ROBERT GAIR COMPANY 
COMMON—$3.00 PREFERRED—6% NOTES 
Analysis on Request 


LANCASTER & NORVIN GREENE INC. 


80 BROAD ST., N. Y. 
A.T.& T. Teletype NY-1-1786 


Francisco Sugar Co.—Time for Deposits Extended— 
Leandro J. Rionda, President says: 
The as ny announces that the time within which sepos of its first 
morkeaee SS year 7%% sinking fund gold bonds, due 1942, may 
Sopemes pursuant to the plan of reorganization, dated July 15, 1936. 
with ts depositary-agent Bankers Trust Co., has been extended up to 
and including Oct. 31, 1936. 
The response to the plan has been most favorable and at the 
time owners of $1,632, of bonds out of $2,880,000 ess SP — 
deposited their bonds under the plan. Holders of 46,600 shares 
of the company out of 50,000 such shares outstanding have likewise or aitied 
their assent to the plan. The fairness of the plan has made itself apparent 
and for that reason as well as because of requests received from bond- 
holders whose consideration of the plan has been delayed because of its 
Ee cama, in the summer months the foregoing extension was sought by 
e company 
Those bondholders who have not as yet deposited are urged to do so at 
once. The certificates of deposit are now — and traded in on the New 
— Stock Exchange and withdrawals will be permitted as provided in the 
= without charge up to the close of business on Nov. 4, 1936. Com ~4 
ieves it is to the best interests of bondholders to d it their bon 
that sufficient assents will be received by Oct. 31, 1936 to warrant on 
FER ca oO. to the court to permit the plan to be declared effective.—V. 


Hanover 2-0077 











Fuller Manufacturing Co.—Registers with SEC— 


See list given on first page of this department. 


Fyr-Fyter Co.— Dividend Increased— 
_ ‘The directors have declared a dividend of 30 cents per share on the class A 
pretence stock, no par value, p + ew my Oct. 15 to holders of record Sept. 29. 
eviously regular Te dividends of 25 cents per share were dist bated 
on this issue.—V. 143, p 


General Alloys Co.—Harnings— 
Income Statement for the Year Ended Dec. 31, 1935 

















CR BEE OR BE... .n.cintitincitttbtiediddihbooomedsosebe $138,494 
General administrative expenses...................------- 48,850 
7 Ch i oncnndaansesdssosneenseeeneuusdesedebe 46,506 
Sn GN 5, cn nccaudiamensadtiateddbbodscbbbdadbeee 7,341 
SS Gh Sas, ccniad atiinntiohaatbatbucetésbbbabe 3,639 
Accounting department expense...................--.----e 3,169 
Bee Ge MG cease cecdsnecbbssisussscosssbebes $28 986 
DE PE co cucoccecensuctbéeéwnedcédéavitaodés 3, 
en. Dn paaennneenesengdimetiaetinmhedbeatdtmeenaent $32,217 
EES . SII, <sinstnin rans enauitinenendstsgilsibnediieis ine Gadieanie 7, 
De Ge PEGE BEE Micoccdsnanscedéatonnebedetinnetooans l, 
WS BOG c co ccccneadoensse chascdesocseansaasascoenese $23,270 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Ci acoseueeen ce $14,258 $13,857} Accounts payable. $28,490 $19,517 
Accts. rec., trade. 50,938 a57,638 | Accr. taxes & exp. i ees 
Receivables — Em- Def'd liabilities. 43,840 46,073 
ployees & others a y—- Reserves......... 37,352 49,980 
Inventories ...... 52,173 56,015/| Class A cum. 7% 
Securities (cost) -. 726—=Oi«. 726 pref. stock (par 
b Fixed assets(cost) 140,982 136,263 DET? enbémmnas 249,490 249,490 
hampaign, Ill., c Common stock... 1 1 
ee 64,655 60,729 | Surplus.........-. 162,409 134,787 
Deferred charges. . 46,135 26,576 
Prepaid =. a! .. eesesve 
Gooawill, 
tradem’ ks yo 148,864 148,043 
ee cocasmoon $524,448 $499,848! Total .......-- $524,448 $499,848 





a Includes loans receivable. b After deducting reserve for depreciation. 
c Represented by 233,612 no par shares.—V. 142, p. 3509. 


General American Life Insurance Co.—$5,000,000 
Additional Available for Reduction of Liens on Policy Reserves 
of Missouri State Life Insurance Co.— 


Approximately $5,000,000 will be made available Dee. 31, 1986 for the 
reduction of liens on policy reserves on certain policies issued by the Missouri 
State Life Insurance Co. This announcement was made by Walter W. 
Head, President, General American Life Insurance Co. after hav se- 
cured the official approval of R. Emmet O’ Malley, Superintendent of the 
iaguranee Department of the State of Missouri. 

This $5,000,000 lien reductien will be the second made since General 
Pe RK. oie has been a nistering the business and assets of the former 
company under terms of a purchase agreement dated Sept. 7, 1933, whereby 
General American Life purchased the business and assets of the Missouri 
State Life, from Superintendent O'Malley. 

The first lien reduction, amounting to $3. 233,312 was made on Dec. 3l, 
1934. The $5,000,000 distribution now announced represents an addi- 
tional $20 reduction on each $100 of initial lien, which will amount to 
about 224% of the present outstanding lien. After this distribution has 
been made, and after giving effect to terminations by gees of death 
claims and oth , the total liens emp will ron 
$16,000,000, as compared with total liens in 1933 of about $32,000 

Under the terms of the purchase eement, the next lien paieantan was 
not required to be made until Dec. 31, 1937. However, because of the 
p ess made by General American Life in adminis the assets and 

usiness of the former company under the supervision Superintendent 
O'Malley, the board of directors of General American Life approved this 
$5,000,000 advance distribution, which is not intended to take the place 
of the lien reduction scheduled for Dec. 31, 1937. 

Sporenmatey 150,000 policyholders, living in 48 States and the District 
of Columbia, benefit by the lien reduction.—V. 143, p. 1399. 


General American Investors Co., Inc.—Earnings— 














9 Months Ended Sept. 30— 1936 1935 1934 
Dividends on stocks. .............- $805,698 $573 ,602 $568,337 
Interest on bonds----.......-------- 29,568 14,911 19,535 
Bees G0 Gaaeee, GOiccdccducidis 8 8 8 8 3cesess °°” éSEdee 1,257 

ee POOR no cusenchba ewes $835,266 $588,513 $589,129 
Interest on debentures--_..........- 247,500 247 ,500 247,500 
Amort. of discount on debentures. _ - - 5 940 5,940 ; 
Taxes paid and accrued__......---- 82,750 43,636 33,734 
Transf., regis., trustee, &c., expenses 30,612 it eres 
RT CREE, cnc td oceadebbon~a 90,024 74,139 98,803 

REED BON. 5 a diinicikndd debate a $378,442 $190,359 $203 ,152 
Syndicate comp. in respect ofloan... -.---.- ..---. 14.186 
Net loss on commodity transactions... j-----.- £-.-.-. : 

I ity ines sendin thine een $378,442 $190,359 $214,483 


Dividends on preferred stock__..__-- x360,500 360,000 360,000 

EE re ae a ee Se $17,942 def$169,641 def$145,517 

. x eoedints $500 payable Oct. 15, 1936 on preferred stock called for re- 
emption. 
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Balance Sheet Sept. 30 








1936 1935 7a «61936 1935 
Assets— $ Liabilities— $ $ 

Securities owned, 25-yr. 5% debens. 6,600,000 6,600,000 

wat cost........ 25,851,953 24,087,600 | Int. accr. on debs. 55,000 55,000 
Win seneccoeenn 2,003,132 1,473,538| Div. on pref. stock 

Special dep. for tax payable Oct.1.. 120,000 120,000 
23,000 | Amt. pay. for pref. 
Divs. receiv. & int. stock called for 

hh. eeerre 115,672 95,990 red. Oct. 15°36. 200,500 }3#£4...-.. 

Unamort. discount Reserve fortaxes.. 479,000 79,000 

on debentures... 121,440 129,360 | x $6 cum. pref.stk. 3,900,000 4,000,000 

y Common stock... 1,300,220 1,300,220 

Capital surplus. ..14,554,247 14,654,247 
Profit on securities 

ae 823,057 dr1,041,941 

Undistrib. income. 60,173 42,963 

, se 28,092,197 25,809,488  enasncenms 28,092,197 25,809,488 





x Represented by 78,000 (80,000 in 1935) no par shares. y Represented 
by 1,300,220 no par shares. 

Note—The value of securities owned, at bid prices (except for $154,162, 
the cost and, in the opinion of the directors, a conservative valuation of 
securities of Potash Co. of America) was, as of Sept. 30, 1936, as follows: 
eer tek Thy oot es: preferred stocks, $3,279,912; and common stocks, 

If the appreciation of $10,378,259 over cost were realized, taxes thereon 
(other than the excess profits tax and surtax on undistributed profits) 
at present rates are estimated at approximately $2,086,000. 

Outstanding warrants entitle holders to subscribe to 500,000 shares of 
common stock as follows: 100,000 shares at $10 per share, 100,000 shares 
at $12.50 per share, 100,000 shares at $15 per share, 100,000 shares at 
$17.50 per share and 100,000 shares at $20 per share. These warrants 
expire Oct. 15, 1953.—V. 143, p. 1878. 


General Bronze Corp.—President Removed— 

The directors of the company have voted to remove E. H. Geiger as 
President, accord to an announcement made on Oct. 4 by Harold C. 
Richard, Chairman of the Board. 

Mr. Richard issued the following statement: 

‘Following the proxy fight which occurred at the annual meeting of the 
stockholders last April, the new board of directors elected at that meeting 
retained a firm of competent management engineers to make a complete 
survey of the affairs of General Bronze Corp. That survey was duly made 
and considered by the board. Acting on that survey and under all the 
circumstances of the case, a meeting of the board was called to consider the 
removal of E. H. Geiger as President of the corporation. ‘Thereupon Mr. 
Geiger filed a petition in the Supreme Court to prevent the board from act- 
ing on his removal. This petition has been denied by the Court. There- 
upon the directors proceeded to act and have removed Mr. Geiger. 

‘‘Pending the election of a President, Walter P. Jacob, the Senior Vice- 
President, will be in charge.”’ 

SEC’s Action to Enjoin Alleged Stock Manipulation Ad- 
journed— 

Federal Judge Julian W. Mack on Oct. 2 allowed a two-week adjournment 
in the suit of the Securities and Exchange Commission for an injunction 
to restrain L. S. Saphier & Co. and Lester and Aaron Saphier from creating 
ore a ~< * teed in the stock of the Corporation on the market. 
—V. 143, p. 8. 


General Electric Co.—7'o0 Stabilize Wages— 

A stabilization plan whereby earnings of employees automatically 
increase as the cost of living rises nave been announced by President Gerard 
Swope. The adjustments are to be made to conform with the index for 
the cost of living figures as published by the Department of Labor of 
the United States Government. On that basis, effective Oct. 1, a cost of 
living adjustment of 2% is being added to the earnings on the first $3 ,000 
per year of all those receiving not exceeding $4,000 per year. The plan 

rovides that if the cost of living goes up, corresponding increases will 
made in employee earnings, up to a maximum of 10% above the level 
when the plan was adopted, and when this point is reached the company 
will again give consideration to the question. Ifthe cost of living decreases, 
adjustment will be made downward, but will not go below the standard of 
employee earnings in effect when the plan was adopted.—-V. 143, p. 2208, 


General Motors Corp.—September Car Sales—The com- 
pany on Oct. 8 released the following statement: 


September sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 19,288 compared 
with 39,152 in September a year ago. Sales in August were 121,943. 
Sales for the first nine months of 1936 totaled 1,516,092 compared with 
1,220,182 for the same nine months of 1935. 

Sales of General Motors cars to consumers in the United States totaled 
85,201 in September compared with 66,547 in September a year ago. 
Sales in August were 133,804. Sales for the first nine months of 1936 
totaled 1,346,915 compared with 951,373 for the same nine months of 1935. 

Sales of General Motors cars to dealers in the United States totaled 
4,669 in September compared with 22,986 in September a year ago. Sales 
in August were 99,775. Sales for the first nine months of 1936 totaled 
1,260,154 compared with 975,329 for the same nine months of 1935. 


Totai Sales to Dealers in United States and Canada Plus Overseas Shipments 





36 1935 1934 1933 
RRS ESE ct 158,572 98,268 62,506 82,117 
i ia a 144,874 121,146 100,848 59,614 
ee le 196,721 169,302 153 ,250 58,018 
RA A 229,467 184,059 954 967 
PSE RET ELE ,603 134,597 132,837 98,205 
a a a 217,931 181,188 146,881 113,701 
a hn os ae in in 204 693 167,790 134,324 91 
a 121,943 124,680 109,278 .61 
ELLIE 19,288 39,152 71,888 14 
ER ER 127 ,054 72,050 ,05 
A A aR 182,754 61,037 
RE RE 185,698 41,594 21,295 
ES ep 1,715,688 1,240,447 869,035 
Sales to Consumers in United States 
6 935 934 
p EE a pen 103.084 408 23,438 50,653 












bhi cn cintin ebinint 117 .909 106,349 71,599 
i an i tales hihi dimteiilinsiann 194,628 ,051 95,253 96 
SS ING AE 189,756 137,782 112,847 101,827 
SG i dni atbiintadibinintbinins 459 108,645 101,243 87,29 
f RESRET TIE RE 133,804 127,346 86,258 86,37 
Ea 85,201 66,547 71,648 71,458 
Cin . 4 cceeonseue 68, : ol 
Dt + io akneeaeoe 136,589 62,752 35,417 
SEER 122,198 ~ 41,530 11,951 
Se 1,278,996 927.493 755.778 
Sales to Dealers in United States 
1936 1935 1934 3 
IEEE ES ETE IR eas 131,134 75,727 46,190 72,274 
EEG 116,762 92,907 82,222 21 
li EE 162,418 132.622 119,858 45,098 
Fh EE SES, ATR 194,69 152,946 1,964 4,24 
Se Sa a 187,119 105,159 103,844 85,980 
FTA A LEE AI 186,146 150,863 118,789 9,956 
Sa aR CPE 177,436 139,121 107 ,554 92,546 
RE RN ta ET 99,77 103,098 87,429 4,504 
RT 4,669 2,9 53.738 67.733 
i aR 97,746 50,514 41,982 
a i a nies 147,849 39,048 3,483 
a 50,010 28,344 11,191 
RSE ee 1,370,934 959,494 729,201 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 
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Chevrolet Expenditures— 

M. E. Coyle, esident and General Manager of the Chevrolet Motor 
Co., announced on Oct. 6 that $26,000,000 had been expended in retooling, 
new machinery and rearranging of the plants and assembly lines of the 
company for ga nae of the 1937 models to be announced early in 
November, his, it was said, was one of the largest sums ever appro- 
priated in the automotive industry for the change-over of machinery for 
the annual new models. 

The plants at Flint expended $10,000,000 and those in Detroit $6,000,- 
000. 1n Saginaw, $2,000,000 was spent. Other large sums were expended 
in Muncie, Ind., Indianapolis and Bay City, Mich. 

lt was disclosed that Chevrolet was now engaged in production of the 
new models and that the 10,000 dealers of the company would have display 
oy for announcement day and an ample supply for immediate delivery 

o buyers. 

November and December probably will see Chevrolet production in- 
creased over the high marks set last year for those two months, Mr. Coyle 
said, for the interest shown by motorists in Chevrolet's plans augurs a 
large increase in demand. 


Cadillac and La Salle Sales— ; 

Retail sales of Cadillac and La Salle cars in September were 70° above 
that month last year, largest for any September since 1930, and only four 
cars under the August total. Don E. Ahrens, sales manager, said that 
oucn® — drop from September is unusual for this time of year.—V. 143, 
Pp. : 


General Capital Corp.—Asset Value— 

The company reports asset value of its capital stock as $41.42 per share 
on ~~ 30, 1936, with investments based on market values. 

This compares with $37.05 per share on Dec. 31, 1935, and $33.08 on 
Sept. 30, 1935.—V. 143, DP. 587. 


General Outdoor Advertising Co., Inc.—TZo Retire 


Treasury Stock— 
Burnett W. Robbins, President in a letter to stockholders dated Oct. 8 


says: 

‘During the last few years your company has acquired 8,525 shares of 
its class A stock at an average price of approximately $14.30 per share, 
or at an aggregate cost of $121,840.12. This stock is carried at that amount 
as treasury stock in your company’s balance sheet. All of the outstanding 
class A stock, including the shares above referred to, is carried in the bal- 
ance sheet as a liability at the original stated value of $50 per share, which 
amounts to $426,250 for the 8,525 shares of class A treasury s sO ac- 
quired by your company. 

A a recent meeting the board of directors of your company adopted a 
resolution recommending the retirement and cancellation of these 8,525 
shares of class A stock, and directed that a special meeting of the stock- 
holders of the company be called to be held on Oct. 28, 1936 at 2 o'clock 
p. m. at the principal office of the company at 15 Excahge Place, Jersey 
City, N. J., to consider and act upon the question of such retirement and 
cancellation. 

1 believe it to be to the best interest of the stockholders of your company 
to retire these 8,525 shares of class A stock, and thereby add to the paid-in 
ue of — company the sum of $304,409.88, being the amount of the 
difference between the cost of this stock to the company and the amount 
at which it is carried as a liability on the books. ‘his result can be ac- 
complished provided the holders of two-thirds of the outstanding capital 
stock of your company vote at the approaching special meeting to amend 
the certificate of incorporation and reduce the capital of the company in 
the manner proposed by the board of directors. 

It should also be noted that in addition to the advantage of increasing 
the company’s paid-in surplus, the retirement of these 8,525 shares of 
class A stock, which are entitled to accumulated dividends at the rate of 
$4 per share per annum and upon which there has been an accumulation of 
$21 per share, will relieve the company from the payment of these accumu- 
lated dividends now amounting in the aggregate to $179,025 and will reduce 
the annual dividend obligations of the company on the class A stock by 
$34,100 annually.—V. 143, p. 2209. 


General Paint Corp.—A pplication A pproved— 

The Los Angeles Stock Exchange has approved the application of the 
company to list 80,000 shares of pref. stock, no par, which was created under 
vox. 9 — of or - of capital stock readjustment dated June 15, 1936. 
——— . + D. . 


General Telephone Corp.—Gain in Telephones— 

The company reports for its subsidiaries a gain of 2,139 company-owned 
telephones for the month of September, 1936, as compared with a gain of 
1,237 telephones, for the month of September, 1935. The gain for the first 
nine months of 1936 totals 15,316 telephones, or 4.90%, as compared with a 
gain of 9,137 telephones, or 3.04% for the corresponding period of 1935. 
The subsidiaries now have in operation a total of 327,634 company-owned 
telephones.—V. 143, p. 2209. 


General Trust of Canada—Larnings— 

















Calendar Years— 1935 1934 1933 1932 
pL $71,978 $69,743 $87 ,606 $85,574 
RS ea 66,000 66,006 66,000 66,000 

eal estate deprec- - --.- es) ee Nee | ai 

a a def$2,965 $3,743 $21,606 $19,574 
Previous balance_----—-- 186,887 183,144 161,537 141,962 

IRR a Ee $183 ,923 $186,887 $183,144 $161,537 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Cash in bank..... 61,764 67,495) Accts. payable_-.- 1,811 295 
Accts. receivable -_. 4,240 3,793 | Divs. declared and 
Call loans fully se- ial 17,445 16,673 

cured & accr.int. 148,689 304,912; Income tax reserve 14,948 10,681 
Advances toestates 489,919 301,356 | Unearned fees_-._- 36,776 61,240 
Investments, stks., Common stock... 5,000 5, 

bonds & mtges. Preferred stock... 1,100,000 1,100,000 

and accrued int. 497,676 510,769 Profit &lossacct.. 183,922 186 ,887 
Real estate_...... 157,613 192,449) Estates trusts and 
Office furniture. -— 2 2| agency accts___.42,066,103 39,259,062 
Estates, trusts and Guaranteed loans. 1,315,595 1,415,545 

agency accts...42,066,103 39,259,062 
Call loans........ 1,315,595 1,415,545 

a acta cial 44,741,604 42,055,385! Total.........44,741,604 42,055,385 





—V.141, p. 114. 


Georgia & Florida RR.—Larnings— 


Fourth Week of September ——Jan. 1 to Sept. 30— 
Period— 6 5 6 1935 
Gross earnings._....... $27,175 $25,673 $879,803 $839,775 
—V. 143, p. 2209. 


Gimbel Brothers, Inc.—Dividend Plan Voted—Initial 
Dividend on New Preferred Stock— 


At special meeting of stockholders held Oct. 2, the recapitalization plan 
applying to the 7% preferred stock and the $25 a share dividend arrears 
on theissue, was approved. ‘The preferred is to be exchanged into 1 4 shares 
of new $6 preferred for each share of 7% preferred, dividends on the new 
stock accruing from Feb. 1, 1936. 

Following the stockholders’ meeting directors took formal action in 
approving an initial dividend, which had previously been indicated, of 
$4.50 on the new preferred stock, payable Oct. 25 to stock of record Oct. 15. 
This payment takes care of accruals from Feb. 1 to Oct. 25. 

Bernard F. Gimbel, President, stated after the meeti that business 
for the first eight months was well ahead of the like 1935 period. All 
stores shared the increase. 


Exchange Agent— 

The Guaranty Trust Co. of New York has been appointed agent to accept 
7% cumulative preferred stock for exchange on the basis of 1 shares of 
$6 cumulative preferred stock for each share of 7% cumulative preferred 
stock .—V. 143, p. 2209 
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German Credit & Investment Corp.—Larnings— 
Income Account Years Ended Jan. 31 























(1) Relating to Assets in the U. S.— 1936 1935 1934 
Dividends received................ $69,779 $65,405 $41,705 
Dt: Ctl cnébheneeednacesee a 5,741 625 7,449 

LE LN ae Oe $75,520 $66 ,030 $49,154 
Net loss on sale of securities. ........ prof.30 ,972 37 ,671 106,473 
PPE Di bnetentnadbindnne 13 ,869 11,753 10,948 

a i i ee $92,623 $16,606 loss$68 268 

(2) Relating to Assets in France— 

Interest on RPT Pi te BG [a > - @eumeon 
Loss on sales of securities._....._.._- EE: 2505 aes: = | | quienes 

(3) Relating to Assets in Germany (x)— 

Interest received and accrued... ...- 87,411 110,529 100 ,584 
Dividends received..............-. y 1 8,951 
Tl oi) i eivnedeeweednenes:° \' wane’ ‘' * asaue 2,162 
See GERIEUE. a0 cencontetbuodiiitine 6,073 6,198 A431 
Adjustment (net) to convert receipts 

is pee 60 wee Gn ee Gee eines §©=— dddane: “4b bee 3,489 
Net profit on sale of securities. - — ~~ --~ 3,579 Zesee .. “meance 
Excess of amt. rec. from sale of real 

GRORSS OVER CUES. cucccccccceccec _—— # .#£+emess ' asenese 
_, BOGE INCOERG. ccncceccccccccccss $194,255 $162,349 $53 ,349 
Expenses and taxes. -.........------ 64,334 64,353 66,893 
li ee .oteeneeehe Seance euanee 3,9 
Provision for reserves...-..-------- = ------  ------ 528,197 
Reserve for stock of industrial corp. 

DE PGi psasesepeocece ji aaceve S55 seeuce 
Exch. on liquid. of RM into French 

Se GP Get on cneocnsanenene 66,369 Gee...) « sebbee 

Adj. to convert RM accepted at rate of 
M 2.49 to $1 in repayment of dol- 

lar loans & int. to basis of RM 4.20 

Ear Silancecdenneesedsneatobeoens 54,882 Ee 

Loss carried to operating surplus-_-. prof.$8 ,670 $34,667 $545,693 


x Such of the profit and loss items as were paid or received in Reichs- 
marks are calculated at RM 4.20 to $1. Due to conditions now prevailing 
and exchange restrictions in force, the value of these items, measured in 
terms of dollars, is indeterminable. During 1935 the equivalent of $98,533 
eee $113,425) representing income and return of capital, was remitted 

om Germany under ther ations issued by the German Government 
controlling removal of funds from that pf 

After applying a reserve for $40,000 provided out of profit and loss in 


prior years. 
Balance Sheei Jan. 31 








Assets— 1936 1935 1934 
Assets in United States—Cash in bank $42 424 $61,324 $201,221 
BERD BOGE PeEkctccebackees 8 Sennheb § 8 Seoube 23 817 
Divs. received & accrued interest-- Sa eae ee 
Marketable securs. at market prices 2,160,360 1,927 ,580 1,567 ,276 
7? DRE ccaseeseheon 8 66e0b6 > - > Seeie 
DESTMOIADES GOCUTIEB...ccccccces 8 cooccse i oer 
x Assets in Germany (at cost)— 
-  ¢ % HERE ES" 43,150 276,257 50,828 
De t with Conversion Office for 
erman foreign debts.......-.-- 73,441 83 ,908 50,43 
Marketable securities..........-- 513,148 93 ,463 125,693 
Accrued interest receivable. --.-.-.-- 16, 18,417 24,401 
BEER PO cc cccecectscnsce 956,615 1,286,320 1,596,615 
Stock of industrial corporation. - - - 2 
i Cn. ccna dbebeatebee 64,610 75,127 101,475 
PUGS CREREBRs ccccccccccectcouss 2,107 7,105 3,966 
Tt. . wene2esecens}oceeseds $3,878,300 $3,891,932 $3,745,734 
Liabilities— 
Accounts payable-.............--.-- $2,475 $13,239 $12,006 
DICER BENEEEOn cwccecesccocceces 26,566 anita | “Seboke 
BG St andr odaceuecoeuce 5,840 5, 5,099 
Capital stock and surplus account... y3,843,418 3,873,594 3,728,628 
EE. p.cccuisnnsakndébescoednces $3,878,300 $3,891,932 $3,745,734 


x These assets are calculated at RM 4.20 to $1. Due to conditions now 
prevailing and exchange restrictions in force, the value of these assets, 
measured in terms of dollars, is indeterminable. 

First preferred, entitled in liquidation to $100 per share: Authorized, 
iy .000 shs), $10,000,000; less purchased for retirement (24,097 shares), 
2,409,700; balance, $7,590,300; less uncalled payments, $5,692,725: bal- 
ance, $1,897,575. Second preferred, entitled in liquidation to $100 per 
share: Authorized and issued (20,000 shares), $20,000; general reserve, 
set up out of amount paid in cash by subscribers to 2d pref. stock, $1,680,- 
000. Common stock and surplus account: Authorized and issued, ' 
shares, no par; less 3,500 shares held in treasury, and surplus, $245,843. 

Note—Based on the market quotations at Jan. 1, 1936, the value of mar- 
ketable securities in the United States was greater than the above book 
value by approximately $708,590.—V. 143, p. 429. 


Gleneagles Investment Co., Ltd.—Larnings— 




















Calendar Years— 1935 1934 1933 
Tetns SOVORMS... cccccccestooceswseces $139,894 $140,223 $149.794 
Operating expenses. .-.......------- 94,126 93,391 92,334 

Operating revenue. .-..-..--------- $45,768 $46.832 $57,460 
Bad debts. ........-.ccccccceseses \ 14,533 3,940 6,544 
DGMPOCINGIOR . .. . occccccesesesceses 27 ,963 41,014 
Reorganization expenses, &C..-.---- = - ----- 11,985 7,898 

Net revenue... ..<.-<--cncccces-- $31,236 $2,944 $2,004 
Bond interest, &c.......-----22--- 2 ee w= 52,615 26,307 

NS ee prof$3 1,236 $49,671 $24,303 

Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Accts. payable... $4,180 $4,504 
| =a $31,399 $50,920; Int. on 6%% first 
Cash in bk. ,coupon mortgage bonds - 393 1,904 
account......<- 393 1,904| Interest on income 

Cash in bank, int. ns seen: sndlennte ee eee 
on income bonds 7. ee Accrued interest on 

Accounts receiv'le income bonds- . 89,445 78,922 

after prov. for Prepaid rentals... -.... - 225 

bad debts... -~- 5,089 9,420} lst mtge. sink .fund 
Inventories... ~~. -. 606 533 5% ine. bonds, 
City of Montreal, maturing June 

deposit. ....... 50 50 a Un ohamaia 1,052,300 1,052,300 
Montreal Tr. Co., Reserves for depre- 

sk. fd. investm’t 36 36 RS is, as tac etoile 171,822 136,611 
Sundry investm’ts  -...-- 2,910} Other reserves.... -....- : 
Depreciation fund a Capital stock - —. 90 ,045 90,045 

investment. -. - - 29,893 ..---- SPURS eo onececcce 64,735 75,572 
Deferred charges to 

operations - . . - - 12,724 11,691 
Furnishings & eqpt 37,005 36,776 
Real estate & bldg. 1,226,253 1,225,428 

as einen $1,344,244 $1,339,669} Total....-.---- $1,344,244 $1,339,669 





a Represented by 10,523 shares class A and 7,486 shares class B common 
stock both of no par value.—V. 142, p. 1290. 


Goodyear Tire & Rubber Co.—Capitalization Plan, if 
Approved, Will Save Substantial Financing Expenses— 

P. W. Litchfield, President, states Oct. 5 in a letter to stockholders that 
the plan for the rearrangement of the company’s capitalization now under 
consideration will, if approved, avoid very substantial financing expenses 
ond underwriting co ions which would be involved in refunding the 

irst preferred stock. 

The plan, according to Mr. Litchfield, would not only adjust the ac- 
cumulated dividends, totaling $11.25 per share on Oct. 1, 1936, but also 
modify the high dividend rate on the first preferred stock, and, at the sale 
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time, Ane ee the rights of the respective classes of stock and strengthen 
the capi structure of the company. ~ 

“Although there have been an improvement in earnings,’’ Mr. Litchfield 
States, ‘‘the payment in cash of over $8,546,000 of accumulated dividends 
on the first preferred stock would obviously require some time. Further- 
more, the company would still be left with the question of refunding the 
first preferred stock in order to get the benefit of present-day rates of 
return on investments. 

“The success of the plan, which is confined to the family of Goodyear 
Shareholders, is dependent entirely upon their voluntary co-operation. 
The company will not, directly or indirectly, pay any commissions or other 
remunerations for soliciting exchanges under the plan. A refunding of 
the first preferred stock through public financing would have involved the 
oomeeny in very substantial financing expenses and underwriting com~ 

ons.”’ 


Holders of both the Goodyear preferred and common stocks are assenting 
in considerable numbers to the plan, although proxies for the special meet- 
ing to be held in Akron, Ohio, on Nov. 2, to vote on the proposals were 
distributed only a week ago. The plan will not become operative unless 
holders of at least three-fourths of the first preferred stock and two-thirds 
of the common stock vote in favor of it, and the exchange offer is acce 
by the holders of such a number of shares of the first preferred s as 
shall, in the opinion of the Board of directors, justify the plan’s being 
declared operative. 

Briefly under the plan rh F nts that a new $5 convertible preferred 
stock be authorized by s olders, senior to the present first preferred 
stock in respect to both dividends and assets. 
first preferred stock be changed to ‘‘second preferred stock. 

Holders who exchange under the plan will receive, for each share of 
present first preferred stock surrendered: 

(a) One share of $5 converible preferred stock, bearing cumulative 
dividends from Feb. 23, 1936, which will total: (x) $3 of accumulations per 
— up to Oct. 1, 1936, and; (y) $1.25 per share for each quarter-year 

(b) 1-3 share of common stock. 

(c) The privilege of converting the share of new $5 convertible preferred 

into common stock, up to . 1, 1946, at varying rates, commencing 
with the rate of 3 shares of common for each share of new preferred. Sce 
also V. 143, p. 2210. 


(H. C.) Godman Co. (& Subs.)—Earnings— 
56 Wks. End. Year End. 


The name of the present 














Period— Dec. 28, '35 Dec. 1, '34 
ee nape tamdinnanan a $279,720 $244,467 
SE RET EEE FENG TERY RS RES 20,740 7,780 
Depreciation and amortization of permanent 

PEPE: echithhicns tices, acti cictonessivearenepaney een eneentetniiignninindh 155,235 144,164 

Profit before special charges..............--- $103,745 $92,523 
Consolidation, rearrangement and remodeling of 

EE EER Ee BN eee Pee 33,425 
Expense in connection with recapitalization of the 

company and other miscell. special charges....  |§ -...-. 32,887 

UOO MOGs + cdokcdeaktischidhchaccanbecssousn $103,745 $26,210 
Division on Ist preferred stock 6%-.........---- Ree: . sSbeaibes 

Consolidated Balance Sheet 
Assets— Dec. 28,'35 Dec. 1, '34 Liabilities— Dec. 28,'35 Dec. 1, '34 
hallinta teenie $160,822 $235,564) Accounts payable. $281,964 $131,784 
Accounts receiv... 597,034 629,496 | Accrued royalties. 9,124 8,783 
Inventories... ... 2,392,593 2,087,984) Accrued payrolls & 
Other assets...... 87,524 142,622 commissions ... 45,738 34,160 
oO 356,145 356,145} Accrued State and 
z Building, machin- local taxes... --. 29,896 23,347 
ery and equip.. 1,586,261 1,577,062) Divs. declared pay- 
Dies, lasts and pat- ablein Dec.1934 -..... 57,822 
eae 100,000 100,000 | Employees surety 
Deferred charges... 200,207 111,362 deposits & accr. 
EE 19,389 6,956 
Res. for conting-. ree 
y ist pref. (6%) 
cumul. stock... 300,000 300 ,000 
y 2nd pref. (6%) 
cumul. stock... 3,554,804 3,554,804 
x Common stock... 1,000,000 1,000,000 
Capital surplus... 229,601 122,579 
ay ee $5,480,585 $5,240,237 err $5,480,585 $5,240,237 





x Represented by 171,165 no par shares. y Represented by shares of 
$100 par. z After reserve for depreciation of $1,677,503 in 1935 and 
$1,535,705 in 1934.—V. 141, p. 750. 


Golden Cycle Corp. (& Subs.)—Earnings— 

















Years Ended Dec. 31— 1935 1934 
NGS ARG SIDE TICLES SE Sa $55,034 $54,710 
aR SP ARR eS TE NEN Opry LR ‘ 21,897 
PORTA IGE OOM TE E LL OLE TORN SPIELE LIE NN 24 ,986 26,62 
pO EOE LED OEE 40,52 38,47 
A EAE NTE LAGI LE LEAL A Hee 1,565,879 1,445,314 
te Sn a AI ROG i AE eS a EGG RE AS CL EE 5,562,930 5,690,934 
I SN itil inn sin eieinacniniidobnbade 10,069 4, 
Coal and miscellaneous sales__.............--- 689,156 626,309 
Midland Terminal—Gain.~~................... a Se 
Freight and passenger traffic. ...............--. ANE: <> :Napidealiieaedion 
Express and excess baggage. ............-..... = 8 Se Sores 
so tik «-nnelinds wale duemanhe iin eha bbe ee eteseres 
Pa a i ia i il Ni ae ci al ale ch te I 2, > ila 

EE ee ne or ee a er ne Ee $8,580,330 $7,908,916 
EEE REE LEEDS SLOT 6, 14,761 
EEE TIE EE A IE IT 5,706,019 5,587,897 
Mill and mine operating expense___........._ _ 1,494,677 e ,947 
ee Cre Ne SO. chino ducwadéemaocede 150,728 105,871 
i i i a a I. 1-1) doemeibaiaai 
Depreciation and depletion................. . 129,648 28,719 

Be SE FIR SO Bikn ch cninttatwntiennsinn $607 ,536 $784,721 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
I i ace $1,514,311 $2,128,553 | Accounts payable. $162,289 $276,210 
U. 8. Govt. secur. 1,069,308 447 ,956| Prov. for Federal 
Accounts receiv... 104,461 247,980 and local taxes. 185,770 210,781 
Notes receivable... 149,662 600,840 | x Capital stock... 2,596,470 2,499,690 
Ore in process of Surplus reserves... 244,240 -—..... 

treatment... ..-. 436,774 339,227 | Surplus.........- 3,062,850 3,416,544 
Coal and supplies_ 161,227 145,451 
Bonds of domestic 

corporation.... 320,900 104,400 
Stocks of domestic 

corporations ... 604,149 576,769 
Stock of Golden 

Cycle Corp... 76,264 76,264 
Other investments 20,271 3,455 
y Plants, equipt. & 

office building... 533,849 469,336 
Real estate_...... ee i Hates de 
z Coal lands.....- 1,138,518 1,153,322 
y Roadway....-.. 95,755 y97,978 
Deferred charges. - 10,336 11,692 

. Pee $6,251,619 $6,403,225 , ss $6,251,619 $6,403,225 

y After depreciation. z After 


x Represented by shares of $10 par 
depletion.—V. 143, p. 757. 


Graham-Paige Motors Corp.—Prices Reduced— 

Reductions ranging from $20 to $145 are revealed in the prices of the 
new Graham cars for 1937, just announced by F. R. Valpey, Vice-President 
and General Sales Manager. bon os Ss 

Prices on the new lines follow: 

Custom Supercharge Series 120, business coupe, $945; coupe with rumble 
seat, $975; four-door touring sedan with luggage compartment, $995. 


and four-door touring sedan with trunk, $1,025 —_— eo 
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Balance Sheet Sept. 30 








1936 1935 7a = =1936 1935 
Assets— $ Liabdtilities— $ $ 
Securities owned, 25-yr. 5% debens. 6,600,000 6,600,000 
GS CRscaccces 25,851,953 24,087,600 | Int. acer. on debs. 55,000 55,000 
Us saceneosoou 2,003,132 1,473,538| Div. on pref. stock 
Special dep. for tax payable Oct.1.. 120,000 120,000 
tie, meee 23,000 | Amt. pay. for pref. 
Divs. receiv. & int. stock called for 
ye. eee 115,672 95,990 red. Oct. 15°36. 200,500 #}3#£...... 
Unamort. discount Reserve fortaxes.. 479,000 79,000 
on debentures.. 121,440 129,360 | x $6 cum. pref.stk. 3,900,000 4,000,000 
y Common stock... 1,300,220 1,300,220 
Capital surplus. ..14,554,247 14,654,247 
Profit on securities 
Seanascsence 823,057 dr1,041,941 
Undistrib. income. 60,173 42,963 
TO snoneoedu 28,092,197 25,809,488 GE sascceses 28,092,197 25,809,488 





x Represented by 78,000 (80,000 in 1935) no par shares. y Represented 
by 1,300,220 no par shares. 

Note—The value of securities owned, at bid prices (except for $154,162, 
the cost and, in the opinion of the directors, a conservative valuation of 
securities of Potash Co. of America) was, as of Sept. 30, 1936, as follows: 
eonees Ph F 08.146; preferred stocks, $3,279,912; and common stocks, 

, »sivo. 

If the appreciation of $10,378,259 over cost were realized, taxes thereon 
(other than the excess profits tax and surtax on undistributed profits) 
at present rates are estimated at approximately $2,086,000. 

Outstanding warrants entitle holders to subscribe to 500,000 shares of 
common stock as follows: 100,000 shares at $10 per share, 100,000 shares 
at $12.50 per share, 100,000 shares at $15 per share, 100,000 shares at 
$17.50 per share and 100,000 shares at $20 per share. These warrants 
expire Oct. 15, 1953.—V. 143, p. 1878. 


General Bronze Corp.—President Removed— 

The directors of the company have voted to remove E. H. Geiger as 
President, according to an announcement made on Oct. 4 by Harold C. 
Richard, Chairman of the Board. 

Mr. Richard issued the following statement: 

‘*Following the proxy fight which occurred at the annual meeting of the 
stockholders last April, the new board of directors elected at that meeting 
retained a firm of competent management engineers to make a complete 
survey of the affairs of General Bronze Corp. That survey was duly made 
and considered by the board. Acting on that survey and under all the 
circumstances of the case, a meeting of the board was called to consider the 
removal of E. H. Geiger as President of the corporation. Thereupon Mr. 
Geiger filed a petition in the Supreme Court to prevent the board from act- 
ing on his removal. This petition has been denied by the Court. There- 
upon the directors proceeded to act and have removed Mr. Geiger. 

‘*Pending the election of a President, Walter P. Jacob, the Senior Vice- 
President, will be in charge.”’ 

SEC’s Action to Enjoin Alleged Stock Manipulation Ad- 
journed— 

Federal Judge Julian W. Mack on Oct. 2 allowed a two-week adjournment 
in the suit of the Securities and Exchange Commission for an injunction 
to restrain L. S. Saphier & Co. and Lester and Aaron Saphier from creating 
ae te a» emia in the stock of the Corporation on the market. 
—V. 1435, p. 2208. 


General Electric Co.— 70 Stabilize Wages— 

A stabilization plan whereby earnings of employees automatically 
increase as the cost of living rises have been announced by President Gerard 
Swope. The adjustments are to be made to conform with the index for 
the cost of living figures as published by the Department of Labor of 
the United States Government. On that basis, effective Oct. 1, a cost of 
living adjustment of 2% is being added to the earnings on the first $3,000 
per year of all those receivi not exceeding $4,000 per year. The plan 

rovides that if the cost of living goes up, corresponding increases will 
made in employee earnings, up to a maximum of 10% above the level 
when the plan was adopted, and when this point is reached the company 
will again give consideration to the question. Ifthe cost of living decreases, 
adjustment will be made downward, but will not go below the standard of 
employee earnings in effect when the plan was adopted.—V. 143, p. 2208, 


General Motors Corp.—September Car Sales—The com- 
pany on Oct. 8 released the following statement: 


September sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 19,288 compared 
with 39,152 in September a year ago. Sales in August were 121,943. 
Sales for the first nine months of 1936 totaled 1,516,092 compared with 
1,220,182 for the same nine months of 1935. 

Sales of General Motors cars to consumers in the United States totaled 
85,201 in September compared with 66,547 in September a year ago. 
Sales in August were 133,804. Sales for the first nine months of 1936 
totaled 1,346,915 compared with 951,373 for the same nine months of 1935. 

Sales of General Motors cars to dealers in the United States totaled 
4,669 in September compared with 22,986 in September a year ago. Sales 
in August were 99,775. Sales for the first nine months of 1936 totaled 
1,260,154 compared with 975,329 for the same nine months of 1935. 


Totai Sales to Dealers in United States and Canada Plus Overseas Shipments 











6 1935 1934 1933 
RE 158,572 98,268 62, 82,117 
SEG ER ER 144,874 121,146 100,848 614 
REA EE 196,721 0 153 ,250 8,018 
EEE LTTE 229.467 184,059 954 .967 
RNR IQS Ie 222.60 134,597 132,837 98,205 
ARS LET 217,931 181,188 146,881 113,701 
gE AER RE TP 204 .69 167,790 134,324 918 
A itis a mineecibaienes 121, ,680 109,278 .614 
EET 19,2 ,152 71, 148 
RE 127 ,054 72,050 53,054 
A a 182,754 61,037 10,384 
EAT EE 185,698 41,594 21,295 
See 1,715,688 1,240,447 869,035 

Sales to Consumers in United States 
936 935 934 
SN ae 102,034 54,105 23 438 50,653 
REET TT 96,134 77,297 58,911 42,280 
i EG A SCR 181,782 126,691 98,174 47 436 
li i aha bi ip 200,117 143,909 106,349 71,599 
LES LTIT EE SRT 194,628 051 5,253 ,969 
ES ie a 189,756 137,782 112,847 101,827 
GUTSY rae 459 8,645 101,243 298 
li il aed 133 ,804 127 ,346 25 ,o72 
Ee 5,201 6,547 71,64 71,458 
t+ cimanasewe 68,56 9,090 518 
Ds tn cian ee 136,589 62,752 35,417 
i i ahi 22,198 41,530 11,951 
Ba hid i iti we neitinan 1,278,996 927.493 755,778 
Sales to Dealers in United States 

1936 1935 1934 33 
EEE Ce, a 131,134 75,727 46,190 72,274 
a ear 116,762 92,907 82,222 50,212 
GE 162,418 132.622 119,858 45,098 
} | PANE See 94,6 152,946 1,964 ,242 
ARES TEI 187,119 105,159 103 ,844 85,980 
La aI 186,146 150,863 118,789 9,956 
dit om cxdickdhtethipmintee 177 ,436 139,121 107 ,554 92,546 

RS etc RR 99,775 103 ,098 87,429 : 
| ERT 4,6 2.9 53 .738 67.733 
he ll iS ee 97 .746 50,514 41,982 
a aor 147,849 ,048 3,483 
I i it ntl te itn 150,010 4 11,191 
, EE SS ee 1,370,934 959,494 729,201 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 
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Chevrolet Expenditures— 

M. E. Coyle, esident and General Manager of the Chevrolet Motor 
Co., announced on Oct. 6 that $26,000,000 had been expended in retooling, 
new machinery and rearranging of the plants and assembly lines of the 
company for production of the 1937 models to be announced early in 
November, his, it was said, was one of the largest sums ever appro- 
priated in the automotive industry for the change-over of machinery for 
the annual new models. 

The plants at Flint expended $10,000,000 and those in Detroit $6,000,- 
000. In Saginaw, $2,000,000 was spent. Other large sums were expended 
in Muncie, Ind., Indianapolis and Bay City, Mich. 

lt was disclosed that Chevrolet was now engaged in production of the 
new models and that the 10,000 dealers of the company would have display 
oy for announcement day and an ample supply for immediate delivery 
to buyers. . 

November and December probably will see Chevrolet production in- 
creased over the high marks set last year for those two months, Mr. Coyle 
said, for the interest shown by motorists in Chevrolet's plans augurs a 
large increase in demand. 


Cadillac and La Salle Sales— ates 

Retail sales of Cadillac and La Salle cars in September were 70° above 
that month last year, largest for any September since 1930, and only four 
cars under the August total. Don E. Ahrens, sales manager, said that 
suche en drop from September is unusual for this time of year.—-V. 143, 
Pp. id. 


General Capital Corp.— Asset Value— 

The company reports asset value of its capital stock as $41.42 per share 
on Sept. 30, 1936, with investments based on market values. 

This compares with $37.05 per share on Dec. 31, 1935, and $33.08 on 
Sept. 30, 1935.—V. 143, Dp. 587. 


General Outdoor Advertising Co., 


Treasury Stock— 
Burnett W. Robbins, President in a letter to stockholders dated Oct. 8 
gays: 


Inc.—TZo Retire 


ys: 
_ During the last few years your company has acquired 8,525 shares of 
its class A stock at an average price of approximately $14.30 per share, 
or at an aggregate cost of $121,840.12. This stock is carried at that amount 
as treasury stock in your company’s balance sheet. All of the outstanding 
class A stock, including the shares above referred to, is carried in the bal- 
ance sheet as a liability at the original stated value of $50 per share, which 
amounts to $426,250 for the 8,525 shares of class A treasury stock so ac- 
quired by your company. 

A a recent meeting the board of directors of your company adopted a 
resolution recommending the retirement and cancellation of these 8,525 
shares of class A stock, and directed that a special meeting of the stock- 
holders of the company be called to be held on Oct. 28, 1936 at 2 o'clock 
p.m. at the principal office of the company at 15 Excahge Place, Jersey 
City, N. J., to consider and act upon the question of such retirement and 
cancellation. 

1 believe it to be to the best interest of the stockholders of your company 
to retire these 8,525 shares of class A stock, and thereby add to the paid-in 
1) ae of — company the sum of $304,409.88, being the amount of the 
difference between the cost of this stock to the company and the amount 
at which it is carried as a liability on the books. ‘This result can be ac- 
complished provided the holders of two-thirds of the outstanding capital 
stock of your company vote at the approaching special meeting to amend 
the certificate of incorporation and reduce the capital of the company in 
the manner proposed by the board of directors. 

It should also be noted that in addition to the advantage of increasing 
the company’s paid-in surplus, the retirement of these 8,525 shares of 
class A stock, which are entitled to accumulated dividends at the rate of 
$4 per share per annum and upon which there has been an accumulation of 
$21 per share, will relieve the company from the payment of these accumu- 
lated dividends now amounting in the aggregate to $179,025 and will reduce 
the annual dividend obligations of the company on the class A stock by 
$34,100 annually.—V. 143, p. 2209. 


General Paint Corp.—A pplication A pprovea—- 

The Los Angeles Stock Exchange has approved the application of the 
company to list 80,000 shares of pref. stock, no par, which was created under 
me ——- of - a of capital stock readjustment dated June 15, 1936. 
——V, » De , 


General Telephone Corp.—Gain in Telephones— 

The company reports for its subsidiaries a gain of 2,139 company-owned 
telephones for the month of September, 1936, as compared with a gain of 
1,237 telephones, for the month of September, 1935. The gain for the first 
nine months of 1936 totals 15,316 telephones, or 4.90%, as compared witha 
gain of 9,137 telephones, or 3.04% for the corresponding period of 1935. 
The subsidiaries now have in operation a total of 327,654 company-owned 
telephones.—V. 143, p. 2209. 


General Trust of Canada—Larnings— 





























Calendar Years— 1935 1934 1933 1932 
eres $71,978 69,745 $37 ,606 $385,574 
a ee a ee, 66,000 66,000 66,000 66,000 

eal estate deprec_- - --- et’ Se "eae ° ahi 

oi, siete a iene ts dni def$2,965 $3,743 $21,606 $19,574 
Previous balance- -~—---- 186,887 183,144 161,537 141,962 
Ns ind eres ecm $183,923 $186,887 $183,144 $161,537 
Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ ~ Liabilities— $ $ 
Cash in bank... . 61,764 67,495) Accts. payable-_-. 1,811 295 
Accts. receivable. 4,240 3,793 | Divs. declared and 
Call loans fully se- Ee seer 17,445 16,673 

cured & accr.int. 148,689 304,912 ; Income tax reserve 14,948 10,681 
Advances toestates 489,919 301,356 | Unearned fees... 36,776 61,240 
Investments, stks., Common stock... 5,000 5,000 

bonds & mtges. Preferred stock... 1,100,000 1,100,000 

and accrued int. 497,676 510,769 | Profit &lossacct.. 183,922 186 ,887 
Real estate....... 157,613 192,449 | Estates trusts and 
Office furniture. 2 2 agency accts.__42,066,103 39,259,062 
Estates, trusts and Guaranteed loans. 1,315,595 1,415,545 

agency accts...42,066,103 39,259,062 
Ce nace - 1,315,595 1,415,545 

ini bi ue ented 44,741,604 42,055,385 _ se 44,741,604 42,055,385 
—V.141, p. 114. 


Georgia & Florida RR.—Earnings— 
Fourth moot of comaper -——Jan. 1 to Sept. 30— 


$27,175 $25,673 $879,803 $839,775 


Period— 
Gross earnings........-. 
—V. 143, p. 2209. 


Gimbel Brothers, Inc.—Dividend Plan Voted—Initial 
Dividend on New Preferred Stock— 


At special meeting of stockholders held Oct. 2, the recapitalization plan 
applying to the 7% preferred stock and the $25 a share dividend arrears 
on theissue, was approved. The preferred is to be exchanged into 14 shares 
of new $6 preferred for each share of 7% preferred, dividends on the new 
stock accruing from Feb. 1,1936. ; 

Following the stockholders’ meeting directors took formal action in 
approving an initial dividend, which had previously been indicated, of 
$4.50 on the new preferred stock, payable Oct. 25 to stock of record Oct. 15. 
This payment takes care of accruals from Feb. 1 to Oct. 25. 

Bernard F. Gimbel, President, stated after the meeting that business 
for the first eight months was well ahead of tbe like 1935 period, All 
stores shared the increase. 


Exchange Agent— 

The Guaranty Trust Co. of New York has been appointed agent to accept 
7% cumulative preferred stock for exchange on the basis of 14 shares of 
$6 cumulative preferred stock for each share of 7% cumulative preferred 
stock.—V. 143, p. 2209 
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German Credit & Investment Corp.—Zarnings— 
Income Account Years Ended Jan. 31 




















(1) Relating to Assets in the U. S.— 1936 1935 1934 
Dividends received................ $69,779 $65,405 $41,705 
Dt St isecannese andasocec . 625 449 

BOCRs IMGOEMG.. 20. cccccnncccesseca $75,520 $66 ,030 $49,154 
Net loss on sale of securities. ......_. prof.30,972 37,671 106,473 
Expenesecs and taxcs................ 13,869 11,753 10,948 

Tit ihnt onternabmeebeernecces $92 ,623 $16,606 loss$68,268 

(2) Relating to Assets in France— 4 
Interest on thhe heehee, pemeinn e Se 
Loss on sales of securities..........- ia. a—~—me -omemes 

(3) Relating to Assets in Germany (x)— 

Interest received and accrued... ..-. 87,411 110,529 100 ,584 
Dividends received.............--- 3,672 6,716 8,951 
i? oe a nednenewtdebs ‘nibh j(. candace 2,162 
ints > mn cieodabbidididite’s 6,073 6,198 6,431 
Adjustment (net) to convert receipts 

ee OO eee tn OG eeGen, =8§osasaens 8 3 6o.s«Cé#S as a 3,489 
Net profit on sale of securities- —.-.- ~~ 3,579 2046s 8 = Ss - wracee 
Excess of amt. rec. from sale of real 

estate over cost.................- __—— ¢0ecas  ohnace 
_ Total income-.........-......-- $194,255 $162,349 $53 ,349 
Expenses and taxes. --.....-..------ 64,334 64,3 , 
i ceeaeehebe  $ése6uea - esecece 3,9 
jj}? nn attatas i iiisenene jo seeced 528,197 
Reserve for stock of industrial corp. 

pees Gs PONT pcaseeaegeese=s 8 =—s_ enone S085 +$«+$« $= avccce 
Exch. on liquid. of RM into French 

SPOGs GP GOs cw nn cceqccecesoa 66 ,369 G.iee - . esescece 
Adj. to convert RM accepted at rate of 

M 2.49 to $1 in repayment of dol- 

lar loans & int. to basis of RM 4.20 

Et Wiibseocaseneeneoscoanoseoeene 54,882 aR 

Loss carried to operating surplus... prof.$8 ,670 $34 ,667 $545,693 


x Such of the profit and loss items as were paid or received in Reichs- 


marks are calculated at RM 4.20 to $1. 


Due to conditions now prevailing 


and exchange restrictions in force, the value of these items, measured in 


terms of dollars, is indeterminable. 
1934 $113,425) representing income 
om Germany under the r 


During 1935 the equivalent of $98,533 


and return of capital, was remitted 


ations issued by the German Government 


controlling removal of funds from that po A 
After applying a reserve for $40,000 provided out of profit and loss in 


prior years. 


Assets— 

Assets in United States—Cash in bank 
Accounts receivable............. 
Divs. received & accrued interest. - 
Marketable securs. at market prices 

in Fran Dt cabbhéaanae 
Marketable securities............ 

x Assets in Germany (at cost)— 
Cash in bank 
Deposit with Conversion Office for 

erman foreign debts. .......-.- 
Marketable securities...........- 


ee em Par en 
Liabilities— 
DEES PEERED. cacccoceescocece 
Pe in, in enedbbenaoded 
Pa SEE ancecdsecuudsasence 
Capital stock and surplus account- ~~ 


x These assets are calculated at RM 4.20 to $1. 


Balance Sheet Jan. 31 








1936 1935 1934 
$42 424 $61,324 $201,221 
tia 23, 17 
Of BR errr mrt 
2,160,360 1,927,580 1,567,276 
abeicels 62,411 tenia 
43,150 276,257 50,828 
73,441 83,908 50,439 
513,148 93 .463 125,693 
16,647 18,417 4 
956,615 1,286,320 1,596,615 
64,610 75,127 101,475 
2,107 7,105 3,966 
$3,878,300 $3,891,932 $3,745,734 
$2,475 $13,239 $12,006 
'840 ~ 5,099 ~ 5,099 
y3,843.418 3,873,594 3,728,628 
$3,878,300 $3,891,932 $3,745,734 


Due to conditions now 


prevailing and exchange restrictions in force, the value of these assets, 


measur 
First 


100,000 s 
$2-409°700; balance, $7,590,300; less 
ance, $1,897,575 


share: Authorized and issued (20,000 shares), $20, 


ed in terms of dollars, is indeterminable. 
referred, entitled in liquidation to $100 per share: Authorized, 
), $10,000,000; less purchased for retirement 


24,097 shares), 


uncalled payments, $5,692,725; bal- 


Second preferred, entitled in liquidation to $100 per 


000; general reserve, 


set up out of amount paid in cash by subscribers to 2d pref. stock, $1,680,- 
. Common stock and surplus account: Authorized and issued, 500,000 
shares, no par; less 3,500 shares held in treasury, and surplus, $245,843. 
Note—Based on the market quotations at Jan. 1, 1936, the value of mar- 
ketable securities in the United States was greater than the above book 
value by approximately $708,590.—V. 143, p. 429. 


Gleneagles Investment Co., Ltd.—Larnings— 




















Calendar Years— 1935 1934 1933 
es DOPEREE... nao scccsenescosece $139,894 $140,223 $149.794 
Operating expenses. ...........---- 94,126 93,391 92,334 

Operating revenue. ......-....-.-- $45,768 $46.832 $57,460 
Ea eres \ 14,533 | 3,940 6,544 
a nade ennebee j \27 ,963 41,014 
Reorganization expenses, &c..-.---- = ------ 11,985 7,898 

SADE ER DE TE $31,236 $2,944 $2,004 
re ee ee ee eeesesces. ,. aseene 52,615 26,307 

Bees Ge OGD. . co ccscuesceacra prof$3 1,236 $49,671 $24,303 

Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Accts. payable--. $4,180 $4,504 
in bank.._..__- $31,399 $50,920; Int. on 644% first 
Cash in bk.,coupon mortgage bonds. 393 1,904 
account.....-.. 393 1,904} Interest on income 

Cash in bank, int. ste, on hinteen — rn 
on income bonds ——.  ' an Accrued interest on 

Accounts receiv’le income bonds-_. 89,445 78,922 

after prov. for ee Se 225 

bad debts_...-.- 5,089 9,420} lst mtge. sink.fund 
Inventories. —. ~~. - 606 533 5% ine. bonds, 
City of Montreal, maturing June 

(Ea te 50 50 ae 1,052,300 1,052,300 
Montreal Tr. Co., Reserves for depre- 

sk. fd. investm't 36 3 I ss a a cee nercaniin 171,822 136,611 
Sundry investm’ts -...-- 2,910} Other reserves.... -....- 50,728 
Depreciation fund a Capital stock - -- 90 ,045 90,045 

investment... ~~ ft) ee Dias eancae 64,735 75,572 
Deferred charges to 

operations. — — ~~ 12,724 11,691 
Furnishings & eqpt 37,005 36,776 
Real estate & bldg. 1,226,253 1,225,428 

, EES SE es $1,344,244 $1,339,669 ,. «cekewekd $1,344,244 $1,339,669 


a Represented by 10,523 shares class A and 7,486 shares class B common 
stock both of no par value.—-V. 142, p. 1290. 

Goodyear Tire & Rubber Co.—Capitalization Plan, if 
Approved, Will Save Substantial Financing Expenses— 

P. W. Litchfield, President, states Oct. 5 in a letter to stockholders that 


the plan for the rearrangement of the compan 


consideration will, if approved, avoid very su 
ions which would be involved in refunding the 


and underwriting co 
first preferred stock. 


’s capitalization now under 
tantial financing expenses 


The plan, according to Mr. Litchfield, would not only adjust the ac- 
cumulated dividends, totaling $11.25 per share on Oct. 1, 1936, but also 
modify the high dividend rate on the first preferred stock, and, at the sale 
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time, reco e the rights of the respective classes of stock and strengthen 
the capi structure of the company. ~ 

‘“‘Although there have been an improvement in earnings,’’ Mr. Litchfield 
states, ‘‘the payment in cash of over $8,546,000 of accumulated dividends 
on the first preferred stock would obviously require some time. Further- 
more, the company would still be left with the question of refunding the 
first preferred stock in order to get the benefit of present-day rates of 
return on investments. 

“The success of the plan, which is confined to the family of Goodyear 
shareholders, is dependent entirely upon their voluntary co-operation. 
The company will not, directly or indirectly, pay any commissions or other 
remunerations for soliciting exchanges under the plan. A refunding of 
the first preferred stock through public financing would have involved the 
company in very substantial financing expenses and underwriting com~ 
missions.’’ 

Holders of both the Goodyear preferred and common stocks are assenting 
in considerable numbers to the plan, although proxies for the special meet- 
ing to be held in Akron, Ohio, on Noy. 2, to vote on the proposals were 
distributed only a week ago. The plan will not become operative unless 
holders of at least three-fourths of the first preferred stock and two-thirds 
of the common stock vote in favor of it, and the exchange offer is accepted 
by the holders of such a number of shares of the first preferred stock as 
shall, in the opinion of the Board of directors, justify the plan's being 
declared operative. 

Briefly under the plan it is proposed that a new $5 convertible preferred 
stock be authorized by secchkoiders. senior to the present first preferred 
stock in respect to both dividends and assets. The name of the present 
first preferred stock will be changed to ‘‘second preferred stock.’’ 

Holders who exchange under the plan will receive, for each share of 
present first preferred stock surrendered: 

(a) One share of $5 converible preferred stock, bearing cumulative 
dividends from Feb. 23, 1936, which will total: (x) $3 of accumulations per 
share, up to Oct. 1, 1936, and; (y) $1.25 per share for each quarter-year 
period thereafter. 

fb) 1-3 share of common stock. 

c) The privilege of converting the share of new $5 convertible preferred 

into common stock, up to Oct. 1, 1946, at varying rates, commencing 
with the rate of 3 shares of common for each share of new preferred. See 
also V. 143, p. 2210. 


(H. C.) Godman Co. (& Subs.)—Larnings— 

















56 Wks. End. Year End. 
Period— Dec. 28, '35 Dec. 1, '34 
GG OS es $279,720 $244,467 
DE PE dcobescuéatcchpeedcoguchendatbeotn 20,740 7,780 
Depreciation and amortization of permanent 
Dn, adhineimemitediemiamarddernetnaanned 155,235 144,164 
Profit before special charges............---.-- $103,745 $92,523 
Consolidation, rearrangement and remodeling of 
CEE skckbbdbducbinbéhiatbdbtiinase i 66d6ee 33,425 
Expense in connection with recapitalization of the 
company and other miscell. special charges.... |= -...-- 32,887 
IGS PEGE. c conqccccavscqegseaccenseccensce $103,745 $26,210 
Division on lst preferred stock 6%--.......----. | ee ere 
Consolidated Balance Sheet 
Assets— Dec. 28,'35 Dec. 1, '34 Liabilities— Dec. 28,°35 Dec. 1, °34 
i iin eee $160,822 $235,564] Accounts payable. $281,964 $131,784 
Accounts receiv... 597,034 629,496 | Accrued royalties. 9,124 8,783 
Inventories. ..... 2,392,593 2,087,984/| Accrued payrolls & 
Other assets...... 87,524 142,622} commissions ---. 45,738 34,160 
Phetecctbesbs 356,145 356,145] Accrued State and 
z Building, machin- local taxes... -- 29,896 23,347 
ery and equip... 1,586,261 1,577,062) Divs. declared pay- 
Dies, lasts and pat- able in Dec.1934 -...... 57,822 
| RI 100,000 100,000 | Employees surety 
Deferred charges... 200,207 111,362 deposits & accr. 
a 19,389 6,956 
Res. for conting-. a =  enenae 
y ist pref. (6%) 
cumul. stock... 300,000 300,000 
y 2nd pref. (6%) 
cumul. stock... 3,554,804 3,554,804 
x Common stock... 1,000,000 1, ,000 
Capital surplus... 229,601 122,579 
0 See ce $5,480,585 $5,240,237| Total.......-- $5,480,585 $5,240,237 
x Represented by 171,165 no par shares. y Represented by shares of 


$100 par. z After reserve for depreciation of $1,677,503 in 1935 and 
$1,535,705 in 1934.—V. 141, p. 750. 


Golden Cycle Corp. (& Subs.)—Earnings— 

















Years Ended Dec. 31— 1935 1934 
ns: san omninmtienancintmbetndtiiemdbaebing $55,034 54,710 
TI oeei ui ian, tetas inn eptatty dla al tag ainda he asians adalat 22,504 21,897 
ne ey em 24,986 26,624 
Bs BO. 50 ao aneatesnnenndendmee 40,521 38,470 
I IE, SN OL 1,565,879 1,445,314 
ih, « «ona bias qn dni winnaeiaeaainee 5,562,930 5,690,934 
EE CIE. np npnonudinnedbeéenavedektianbesbade 10, 4,3 
Coal and miscellaneous sales-_---.....---.----.-- 689,156 626,309 
pT EES Re ee NEG IE EINES 2 
Freight and passenger traffic...............---.. ee: .edede 
Express and excess baggage. ............-...... RR ea 
Ps 6 66 an Gs enecusecéenecoseotoeseoeons >: . ane 
ES Ge DE peccuvicscedsdesbaseonaetweodase ARE: |<). isla 

BOONE MOONS, ccccccesccesscceneseceoccoceses $8,580,330 $7,908,916 
Be Ga. car 00 08ene quabaneueenadeconous 6,664 14,7 
CISES GE OOO SEEROOE. cp ccc ccosececesesccscccece 5,706,019 5,587 897 
Mill and mine operating expense__.........--.--. 1,494,67 1,386,947 
‘(ns Os BO. pn cticbeaatecconoceso 50,7 105,871 
? Cf th. wwe ttniitesbibapedéenaceeeoneaaces ERR 
Depreciation and depletion.................... 129,648 28.719 

Wes HUST Gar GRO FOR on ctctiicscnuscndccnches $607 ,536 $784,721 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
oS ee $1,514,311 $2,128,553] Accounts payable. $162,289 $276,210 
U. 8. Govt. secur. 1,069,308 447,956| Prov. for Federal 
Accounts receiv... 104,461 247,980; and local taxes. 185,770 210,781 
Notes receivable... 149,662 600,840 | x Capital stock... 2,596,470 2,499,690 
Ore in process of Surplus reserves.. 244,240 -—-...--. 

treatment _-_-_... 436,774 339,227 | Surplus_._....... 3,062,850 3,416,544 
Coal and supplies. 161,227 145,451 
Bonds of domestic 

corporation.... 320,900 104,400 
Stocks of domestic 

corporations ... 604,149 576,769 
Stock of Golden 

Cycle Corp... 76,264 76,264 
Other investments 20,271 3,455 
y Plants, equipt. & 

office building.. 533,849 469,336 
Real estate.......  & ane 
z Coal lands_....-. 1,138,518 1,153,322 
y Roadway .-..-.-. 95,755 y97,978 
Deferred charges - . 10,336 11,692 

, a $6,251,619 $6,403,225 , ere $6,251,619 $6,403,225 

x Represented by shar y After depreciation. z After 


es of $10 par 


depletion.—V. 143, p. 757 


Graham-Paige Motors Corp.—Prices Reduced— 
Reductions ranging from $20 to $145 are revealed in the prices of the 
new Graham Cars for 1937, just announced by F. R. Valpey, Vice-President 
and General Sales Manager. . 
Prices on the new lines follow: pao 
Custom Supercharge Series 120, business coupe, $945; coupe with rumble 
seat, $975; four-door touring sedan with luggage compartment, $995. 
and four-door touring sedan with trunk, $1,025. eg gare 
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FP The Su arger Series 116 offers six models listing as follows: business 
coupe, 5; coupe with rumble seat, $895; two-door to sedan with 
o-d touring sedan with trunk, $895; 


l compartment, $865; two-door 
fourdeer to sedan with | compartment, $895, and four-door 
sedan with trunk at $925, 

The Cavalier Series 95, business coupe, $725; rumble seat coupe, $775; 
wo-door touring sedan with luggage compartment, $745; two-door touring 
sedan with trunk, with 


ment, $775, and a 5. 
The largest reduction of $145 is represented by the price of the Custom 


Superchar Series 120, four-door touring sedan with trunk, as compared 
with the Custom Supercitar sedan for 1936 which listed at $1,170. In 
addition the wheelbase is five inches longer. Other 120 models cannot 
be compared to those of last year as no comparable models were offered in 
l 


6. 

Prices of the new Superch Series 116 remain the same as those of 
the 1936 Supercharger 110. owever, the wheelbase of this series is 
increased from 115 to 116 inches. 

Reductions of from $20 to $40 have been made in the prices of the new 
Cavalier Series 95 models and the wheelbase is increased from 115 to 116 
inches. The business coupe of this series is $40 lower than last season and 
the other five models have been reduced $20 each. 

Prices remain unchanged in the Crusader Series 85. The two-door 
touring sedan with | e compartment lists at $595; the two-door touring 
sedan with trunk at $625; the four-door touring sedan A ty he em com- 
papnens at “—r and the four-door touring sedan with at $695. 
— ‘ , Dp. . . 


(W. T.) Grant Co.—Sales— 


Month of— 1936 1935 1934 1933 
February ....-...----- $5,753,923 $5,578,375 $4,550,096 $4,492,044 
Be Lidsicccucdsida 6,475,347 6,953,195 6,774,303 5,136,568 
Ih biel in aledesaiiialician 7,648,879 7,662,787 5,951,919 6,267,376 
ina. taranidbpintiiy 8,328.257 7,429,574 7.179.255 6,552,836 
CE Sui ccedkeBaad 8,371.061 7,654,459 7,347,316 6,509,624 
} OR 7,074,988 6.277.423 5,735,776 5,771,013 
ith ih citicinictidnsne 6,925,305 6,767,022 ° 6,292,108 5,749,845 

Be ease i a 7,442,616 6,726,456 6,570,467 6,433,236 


Graton & Knight Co.—Rfecapitalization Plan—Directors 
Recommend Payment of $4.25 in Cash and One New Share of 
$1.80 Prior Pref. Stock for Accruals of $40.25 on Preferred— 


The directors are recommending to stockholders the following plan of 
recapitalization to discharge the dividend accruals amounting on Nov. 15 to 
$40.25 per share on the 20,565.6 shares of pref. stock. 

For each whole share there would be given $4.25 in cash and one sbare of 
new prior pref. stock entitled on call or in liquidation to $36 and mean- 
while to dividends at the rate of $1.80 per annum. The cash payment 
might be increased and the stock rights correspondingly decreased if the 
board of directors so determines, so long as the new stock is entitled on call 
or liquidation to an amount equal to the difference between $40.25 and the 
cash payment, and the dlividend rate is equal to 5% of such difference, - ; 

As part of the same plan, directors propose to refund outstanding $1,100,- 
000 5%% Ist mtge. bonds with a new bond issue having more reasonable 
covenants with respect to maintenance of net tangible assets, and with a 
lower interest rate. 

A special meeting of stockholders has been called for Oct. 30 to act on the 
terms of the plan. The proposed refunding and proposed plan both require 
approval of 75% of the pref. stock and 66 2-3% of the common. For tax 
purposeses, directors state, it is highly desirable that the entire plan be 
accomplished before the end of the year. 

In outlining the proposed pecagetayantes plan to stockholders, on 
behalf of directors, President Fra H. Willard states: 

“We are gratified to report that company's business is continuing on a 
successful basis. The improvement in earnings reflected in the annual re- 
port for 1935 is being maintained and current operations are showing con- 
sistent profits. Directors feel that future prospects are encouraging 
and that the time has come to consider a plan for taking care of the accrued 
dividends on the pref. stock and placing the company in a position to pay 
its future dividends as earnings permit. The heavy Federal tax on undis- 
pte tas earnings makes immediate action along these lines particularly 

esirable. 

Directors have chosen the program described as the one available method 
of settling accrued dividends that it considers safe, fair to all, and (subject 
to your approval) ~~ of being accomplished before the end of this year. 

“The company's nd indenture contains a covenant to maintain net 
tangible assets (as there defined) of $5,250,000, although the bonds now 
outstanding amount to only about $1,100,000. On the basis of book values, 
the company's assets do not now meet this requirement. As a result the 
company's credit is somewhat prejudiced and obviously any present dis- 
tribution of cash or property to the stockholders is forbidden. To correct 
this condition and to remove this obstacle to the payment of dividends, 
whether or not the plan for immediate settlement of all back dividends is 
adopted, we propose to refund the outstanding bonds through a new bond 
issue having more reasonable covenants and a lower interest rate. We 
recommend appropriate action by the stockholders to authorize this refund- 


ing. 

“The next question is what should be done about dividends. The quick 
asset position of the company is excellent. We estimate that as of Sept. 5, 
1936, the consolidated current assets amounted to approximately $3 ,600,000, 
of which approximately $287 ,000 was cash, and that the consolidated current 
liabilities amounted to approximately $196,000. Current reduction of in- 
panne: is increasing the cash on hand. It should be borne in mind, how- 
ever, that the more price and volume of business increase the more working 
capital will be required; and directors feel strongly that it would be impru- 
dent to adopt a dividend policy that would reduce the company’s working 
capital to the extent of limiting its operations impairing its credit, or ham- 
pering its normal growth. 

“No dividends have been paid by the company since Feb. 15, 1931. 
There are outstanding 20,565.6 shares of pref. stock on which unpaid divi- 
dends accrued to Nov. 15, 1936, amount to $40.25 per share, or a total of 
$827,765.40. Obviously, it is not possible to pay any large portion of this 
arrearage in cash at the present time. We must choose between allowing 
the default to continue until the back dividends can be paid off by instal- 
ments of cash over a period of years out of earnings in excess of current 
requirements, on the one hand, or immediate full payment partly in cash and 
partly in securities on the other hand. 

‘In the opinion of directors the latter alternative is decidedly preferable 
from the point of view of both the pref. and common stockholders. It is 
possible if, and only if, the stockholders voluntarily agree to it. We cannot 
require any pref. stockholder to accept anything other than cash in discharge 
of his accrued dividends, and we may be forced if the proposed settlement 
is made to pay non-assentors in cash or buy back the stock issued to them as 
a dividend without their consent. In any event we would not feel safe in 
proceeding with the plan unless we were prepared to pay the full amount 
of the accrued dividends to non-assentors in cash if it should turn out that 
we are required by law to do so or if it should be deemed expedient, and 
hence if any large percentage of the pref. stockholders decline to accept the 
plan, no present settlement will be made. We have no desire to force the 
plan on the stockholders against their will."’ 

Mr. Willard states that if is it effected the present outlook for dividends 
is ‘‘promising,"* and ‘‘it is expected that the next regular quarterly dividend 
on the pref. stock will be paid when due on Feb. 15, 1937." 

Dividends on the new pref. would, it is proposed, be paid semi-annually. 
The amount of bonds for which authorization is tentatively asked is $1,250,- 
000.—V. 143, p. 1880. 


Great Britain & Canada Investment Corp.—LZarnings 











12 Mos. End. Mar.31— _ 1936 1935 1934 1933 
Gross revenue.__....-- $233 ,527 255,078 $246,892 $235,319 
General expense... --.-- 14,621 16,925 14,937 17,467 
Directors’ fees.....--.- ltl eee 
Div ocakdhavoaneen 188,723 202,801 220,957 229 427 
pT lg Ye 6,626 23,453 
» Net revenue for year. $25,184 $35,351 $4,372 loss$35,029 
Previous surplus_._..-.-. 155,572 120,221 115,849 157,234 
Ec pecan Ghee” eebdes§ 8 8=6s ” Mae Dr6,356 

Total surplus_.-_...--. $180,756 $155,572 $120,221 $115,849 








Chronicle Oct. 10, 1936 
Balance Sheet March 31 
Assets— 1936 1935 Liabdilities— 1936 1935 
Cash in banks.... $114,108 $113,990] Account pay. and 
Accounts receiv... 2,223 1,670 ed expenses $9,418 $13,279 
Investment secur., Accrued deben. int. 
(less capital res.) 7,153,884 7,492,964} due Apr. 1, 1936 91,483 99,229 
Accr. revenue from 4%% 30-yr. conv 
investments... 52,587 49,313 debs., due 
Prepaid charges. . 355 142 i ele 4,041,500 4,390,000 
$5 cum. conv. pref. 
shares (par $50) 2,000,000 2,000,000 
a Common shares. 1,000,000 1,000,000 
Earned surplus... 180,755 155,572 
Wine sénccee $7,323,158 $7,658,081 , ae $7,323,158 $7,658,081 





a Represented by 250,000 no par shares.—V. 140, p. 4400. 
Great Northern Gold Mines, Inc.— Registers with SEC— 
See list given on first page of this department. 


(H. L.) Green Co., Inc.—Sales— 














Month of— 1936 1935 
pee = — ag a ae Ee oe $1,867,874 $1,609,115 
i fil EL TES EEC, SELLE I Te RI 2,043,153 1,981,446 
open ie eerie teen a aie ieee eae enene 2,521,571 2,383,537 

DLC dpeanbnetinedeseneda Ghenwennensenne 2,514,305 2,157,556 
I in de nee iene 625,257 2,229,407 
Sisk: niin ema S6ee eo beendsseoteseadbocesees 2,411,795 2,048,810 
a i en eeninnennet 2.429.731 2,157,231 
Seppemier an iti iaaiat Meet amas dU ay Bee 2,500,92 2,088,155 
ee 143, D. 1559. 


Greyhound Corp.— Will Acceded to 1CC Order— 

The corporation announced Oct. 7, that it was preparing a petition to the 
Interstate Commerce Commission in conformity with an order of the 
Commission requiring it to obtain authorization for a continuance of control 
of a subsidiary through stock ownership. 

In issuing its order, the Commission gave notice to interstate motor 
vehicle operators that control of other other carriers consummated after 
the effective date of the Motor Vehicle Law of 1935 would be held to be 
unlawful without the approval of the Commission. 

The order of the Commission arose from a move by the Greyhound 
Corp. to acquire 56,000 shares of Pacific Greyhound Corp. common stock. 
The corporation’s statement asserted that some newspaper accounts of 
the Commission's order ‘‘were garbled and incomplete.” 

Company Summarizes Case 

The corporation’s summary of the case read in as follows: 

“After Oct. 1, 1935, the effective date of the Motor Carrier Act, this 
company issued or guaranteed securities as follows: 

(a) 28,720 shares of common stock were issued in November in exchange 
for stock of three affiliated companies, including 56.000 shares of common 
stock of Pacific Greyhound Corp., which increased our holdings from a 
minority to a majority. These transactions had all been contracted for 
before Oct. 1, but, due to delays in obtaining action by the Securities and 
Exchange Commission, the common stock of the Greyhound Corp. was not 
issued until November. 

(b) Several thousand shares of common stock of the company were issued 
upon conversion of preferred stock, series I. 

m (c) A bank _ or $500,000 was renewed in November and paid off in 
ecem : 

(d) In December, 1935, the company endorsed an unsecured note of 
Teche Lines, Inc. 

“The foregoing transactions were all in fulfillment of commitments 
entered into prior to the effective date of the Act. 

‘‘In our application covering the common stock issued in exchange for 
56,000 shares of Pacific Greyhound common stock, we took the position 
that control of Pacific Greyhound had been acquired previous to Oct. l, 
1935, even though the common stock of the Greyhound Corp., in payment 
therefor, was issued after that date. The Commission stated: ‘On the 
limited information before us we are unprepared to accept applicant's view 
as to the effective date of the acquisition.’ —The Commission therefore held 
that we should make application to acquire control of Pacific Greyhound. 

‘*‘The Commission then took up our application to split up the common 
stock and change the par value, and found the reasons supporting the a 
posed change to be proper and sufficient. It therefore granted this applica- 
tion, provided that the company file an appropriate application for acquisi- 
tion of control of Pacific Greyhound. 

‘*‘With further reference to the stock issued without Commission authority, 
the Commission states: ‘Whether or not the shares which were so issued are 
void, they have in any event, as above indicated, a status under law, 
and we feel that we can properly protect the holders in connection with our 
order in the title docket. Their holdings are reflected in the total figure of 
651,010 shares which is the basis for the conditional authority hereinafter 
granted for the issue of 2,604,040 shares of common stock without par value.’ 

“It seems quite clear from this that the Commission has offered us a 
way in which to validate all of our outstanding common stock. We have 
only to make the proper application for control of Pacific Greyhound. The 
new split-up no-par stock will then be issued under proper authority of the 
Commission and will, therefore, be valid and duly issued in all respects." 


Removed from List— 

The Chicago Stock Exchange has approved the removal from the list of 
651,010 shares of common stock, $5 par, pursuant to Securities and 
Exchange Commission order granting application of the company for 
withdrawal. ‘Trading in this issue was suspended at the close of business 
Sept. 21, 1936.—V. 143, p. 2210. 


Guarantee Co. of North America—Larnings— 























Years Ended Dec. 31— 1935 1934 1933 1932 
Inc.—Premiums (fidelity ; 
& surety excl.)......- $534,790 $488,191 $516,265 $483 ,075 
Interest and rents... 192,718 199,036 210,785 232,602 
Reserve fund in trust... __——.”  =tairanma ° tuna > -  aiemeen 
Total income........ $749,296 $687,227 $727,050 $715,677 
Underwriting exjenses. 312,391 97,879 288 ,983 284,960 
Reinsurance. .........- 96,422 97 ,68 107,071 89,502 
Losses paid, net......-- 82,170 128,275 112,328 146,515 
Invest. & real est. exps- 40,946 41,405 42,957 51,281 
Divs. & bonus paid-..-- 97,472 97,472 97,472 97,472 
Profit and loss items_.. 7,090 78,991 66,863 14,819 
BONE. oop accauees $112,803 1loss$54,477 $11,376 $31,128 
Previous surplus_-...-- 4,273,771 4,328,247 . 4,316,871 4,285,743 
Increase in valuation of 
bonds and stocks....- OS es rae 
Balance, Dec. 3l...-.- $4,598,875 $4,273,771 $4,328,247 $4,316,871 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 i JAabilities— 1935 1934 
Sas $277,622 $389,104)| Unearn. prem.res. $218,846 $211,020 
Bonds and stocks. 3,996,055 3,569,349 | Losses, pend. & in 
Realest. & bldgs.. 229,035 234,654 proc. ofadjust.. 192,872 194,250 
Prems. in course Dividend payable. 24,368 24,368 
of collections - ~~ 69,942 53,994 | State & inc. taxes 
Accrued a} 26,221 25,984 (estimated) --_.-- 36,446 25,290 
Rents due & accr. 686 } All other liabilities 78,896 65,952 
Voluntary reserves 740,000 30,000 
Surp. tosharehold. 3,002,847 2,918,291 
Capital paid-in... 304,600 304,600 
ee $4,598,875 $4,273,771} Total......-.. $4,598,875 $4,273,771 





—V. 143, Pp. 2051. 


Gulf States Steel Co.—Files with SEC— 

The company on Oct. 2 filed with the Securities and Exchange Commis- 
sion a registration statement (No. 2-2529, Form A-2) under the Securities 
Act of 1933, covering $7,000,000 of first (closed) mortgage sinking fund 
4\%% bonds, due Oct. 15, 1961, and 98,569 shares (po par) common stock, 

he company is offering to holders of its common stock of record Novy, 2 
1936 the right to subscribe during the period beginning Nov. 4, 1936, an 
ending Nov. 24, 1936, to the common stock being registered in the ratio of 
one share for each two shares held. The price at which the stock will be 
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—— Cee is to be supplied by amendment to the registration 
sta ent. 

According to the registration statement, the net proceeds from the sale 
of the bonds will be applied as follows: $4,625,312 to the redemption on or 
about Dec. 1, 1936, at 102%%, of $4,512,500 of 15-year 5% % sinking fund 

ld debentures, due June 1, 1942. Interest on the debentures to re- 

eemed will be paid out of the general funds of the company. The com- 
peay also  -r- to deposit part of the net proceeds from the sale of the 
nds with the trustees of the first (closed) mortgage, to be withdrawn 
from time to time prior to Nov. 1, 1938, to provide for the cost of ‘‘fixed 
additions’’ at the steel plant owned by the company at Alabama City 
(now Gadsden), Ala., or to be used for the redemption of bonds. 

The company will use approximately $2,200,000 of the net proceeds from 
the sale of the common stock to the extent necessary to redeem on Jan. 2, 
110%, 20,000 shares of its outstanding first pounce stock. It is antici- 
pated that all accrued unpaid dividends on this stock will have been paid 
= yo | to the date of redemption out of general funds of the company, 

Ss sta ; 

The balance of the proceeds from the sale of the bonds and common 
stock will be used for additions and improvements or to provide additional 
working capital. 

The price at which the bonds will be offered to the public, the names of the 
underwriters, the underwriting discounts or commissions and the redemp- 
—* gateteamaes are to be furnished by amendment to the registration state- 
ment. 


Earnings for 7 Months Ended July 31, 1936 


Net inc. after deprec., int., amort. & Fed. inc. taxes... -. 
Earnings per share on 197,500 shares common stock.........- 

x Before surtax on undistributed profits. 

Balance sheet as of July 31, 1936 shows current assets including $475,280 
cash, amounted to $5,152,479, while current liabilities were $911,249. 
On Dec. 31 1935, cash amounted to $664,626, current assets totaled $4,- 
609,953 and current liabilities were $727,656. Total assets on July 31, 
last, were $27,999,167 comparing with $27,741,526 on Dec. 31, 1935. 
= surplus was $1,204,587, against a similar amount at close of 1935, 
ant aeease surplus was $1,972,140 compared witn $1,834,817.—V. 143, 
p. ‘ 


Gulf States Utilities Co.—Selling Group Terminated— 

The selling gee for the recent issue of $17,300,000 4% list mtge. & 
refunding bonds, series C, due Oct. 1, 1966, and $4,000,000 4% % deben- 
tures due Oct. 1, 1946 has been terminated, it was announc ct. 5 by 
Stone & Webster and Blodget, Inc., which headed the syndicate. The 
proceeds from the sale of these bonds will be used to redeem on Oct. 31 the 
outstanding 5% series A first mortgage gold bonds and the series B 44% 
first mortgage bonds.—V. 143, p. 2211. 


Hamilton Bridge Co., Ltd.—Farnings— 


x$279,874 
$1.00 





Calendar Years— 1935 1934 1933 1932 
Operating loss________- x$72,442 $169,552 $182,318 $183 ,373 
Executive salaries... _ hahaa” . eae < "hae 
Directors’ fees_......-.- 2.175 See eee) ae ee 

cethmadabsbane $91 ,207 $174,252 $182,318 $183 ,373 
Previous balance___ .__- def12,559 100,642 282 ,961 533 ,! 


Preferred dividends. ~~ 
Trans. from res. for con- 
ting., accident insur. 





fg, ———- -¢ =§=—Shé—CUrhrrre ~ ae 
Adjust. for invest. to 

market value & profit 

i | i A SS ee 

ee none $103 ,767 $12,559 sur$100,642 sur$278,688 


x After deducting interest on investments of $5,872. 
Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabtlities— 1935 1934 
Gb eeudesectus $671 $18,757 | Accounts payable. $77,121 $72,988 
Accts.receivable.. 174,742 154,609 | Bank overdraft... 226,192 -..... 
Supplies, &c_____. 245,279 Dat nccceso= 4 “6n6e0 128,658 
Life insurance - . . . 6,500 5,200 | Contingent reserve 37,354 ' 
x Investments -__.. 135,657 315,578 | Preferred stock... 2,187,500 2,187,500 
Other securities - . . fo Sere y Common stock... 1,895,549 1,895,549 
Deferred charges _ 17,157 6,990 
Fixed assets . ..._- 3,730,285 3,561,623 
a 103,767 12,559 

Deticsie eaten $4,423,717 $4,323,120 es Doss: insane Gh date $4,423,717 $4,323,120 





x In Dominion of Canada bonds. y Issued and outstanding 100,000 
no par value common shares.—V. 141, p. 921. 


Hamilton Cotton Co., Ltd. (& Subs.)—LFarnings— 











Years Ended— Dec. 28, '35 Dec. 31, '34 Dec. 31, '33 Dec. 31, °32 
Operating profit. _ .__-_- z$256,281 $291,149 y357 ,964 x$56,948 
Bond interest._....._-- 44,715 46,420 46,420 49,500 
Depreciation. ......... 99,325 a 83=—l(stsé eee 56, 
Prov. for Fed. & other 

Son i Ra 8 25,000 ee am re. ce 
Directors’ fees. .....--- 1,400 As... :. baie?! "Seen 

Net profit... .......-.- $85,841 $118,916 $11,544 def$48,596 
Preferred dividends. _ . RR RE: ee ee Se ee ee 
Income tax (prev. year) - 1,219 5,833 1,389 1,642 

Balance, surplus. — - ~~ $56,104 $113,083 $10,155 def$50,238 
Previous s ee 366,055 282,375 242,818 293 ,056 

on bonds purchased 

for redemption _- ~~~. -- |: aa. — @ibtee” . sedi 

es. for non-recurrent 

I, ME A eke Seen} + eer ass 

Total surplus... .... $421 ,625 $366,055 $252,973 $242,818 


x Includes profit from purchase of companies Ist mtge. bonds of $22,710. 
y After depreciation. z After executive remuneration of $29,700. 








Balance Sheet 

Assets— Dec. 28,'35 Dec. 31,'34 Liabtlities— Dec. 28,’35 Dec. 31,'34 
Receivables... --_- $211,116 $218,656] Payables~.-.-.-.-.--. $69,421 $20,859 
a 142,332 15,964] Accrd. wages, &c. 30,826 24,772 
Investments --.... 3,992 5,952 | Bank loan- ------ 15,000 230,000 
Stock onhand.... 468,558 625,678 | Bond int. accrued - 11,178 11,192 

Dep. with fire ins. Prov. for Federal 
companies... . - 15,624 26,562 & other taxes. -_-. 25,250 22,000 
x Realestate, &c_. 1,750,358 1,839,717 } Secured notes --.-.- 85,000 85,000 
Deferred expense. 16,679 10,710 | 1st mtge. bonds... 780,000 813,000 
Conv. pref. shares 570,360 570,360 
y Common shares. 600,000 600 ,000 
D ncuaguaude 421,625 366,055 
_ Pree $2,608,661 $2,743,239 Ps } ocaenin $2,608,661 $2,743,239 





x After reserve for depreciation of $1,017,171 in 1935 and $946,286 in 
1934. y Represented by 20,000 no par shares.—V. 143, p. 1559. 


h Harris-Seybold-Potter Co.—Registers with SEC— 
& See list given on first page of this department. 
Earnings for the Year Ended June 30, 1936 
Oper. profit before deprec. but after deduct. cost of goods sold, 
as well as selling, adminis. & gen. expense. ........-.------ $734,486 
Interest & discount earned & other income-_-._.......-..---.-- 58,487 
Other charges incl. bad debts & provision for loss of sundry 








receivables _ _.-- gn nnn nn nn nn nn nn nn nn nn nn nn nn nnn n nnn e ee Dr. 20,396 
Profit before deprec., int. on funded debt & Fed. income & 
nee GGG oa A. ee eeahesooneuneout $772,577 
Depreciation on plant & equipment. -.-.-...-.-------.--------- 85,923 
Interest on funded debt --~.-...-.-.-------- eococcoessccccssese my 
Provision for Federal income & excess profits taxes........--- 85,000 
i ddd aueiededetusteetweee $525,895 
Earnings per share on 101,312 com. shares. ........--.-------- $3 .86 








Chronicle 2371 
Consolidated Balance Sheet June 30, 1936 
Assets— Litabdtlities— 
a ae ee $257,810 | Accounts payable........... $199,614 
Receivables & accrued interest Accrued liabilities........... 130,909 
Trade (Note A) .........«<«- x1,161,147| Funded debt due within one 
, oe y1,050,444 DE 6 cobadionGaieeeesoncen 8,500 
Cash surrender value of life ins. 28,278 | Funded debt (exclusive of de- 
Officers & employees accounts bentures due in 1936) ...... 1,051,500 
receivable & advances. ..... 19.600 | RORET VED. « cwcoduccccceceses 119,837 
et BERG. «anda oacceoene 239,594|7% cumul. (par pref. stk $100) 2,000,000 
Loaned & rented presses—de- Common stock......-.....- b894,560 
preciated value... ........- 29 BSP | lis cb'ab}% diceseceeocee * FEE 
Insurance fund............. 24,343 | Preferred stock held in treas. to 
Property, plant & equipment_al,037,912 —839 shares at cost........ Dr.21,836 
Unexpired ins. prems., prepaid 
& deferred taxes, &c....-..- 26,452 
I eae, 8 <t es $3,649,402 Ts ecsmentnndneihnons $3,649,402 





x After reserve of $50,000. y After reserve of $221,082. z After reserve 
of $12,500. a After reserve for depreciation of $1,298,267 and after reserve 
for obsolescence of $110,301. b Represented by 101,312 no par shares... 

Note—This balance sheet does not include the remaining assets of three 
companies acquired as of March 12, 1932, carried on the books of the sub- 
sidiary company at June 30, 1936 at a value of $30,318 but which were 
held for liquidation for benefit of the former stockholders of these com- 
panies. Subsequent to June 30, 1936, the company agreed to pay the 
trustee for the former stockholders in final settlement therefor, approxi- 
mately $11,500 for inventories carried at $27,458 and to return to the 
trustee the remianing assets amounting to $2,859.—V. 143, p. 2211. 


Hawaiian Commercial & Sugar Co., Ltd.—Earnings— 


Ps v 1935 1934 
alendar Years— $4,828,489 $4,221,167 
3,130,906 3,264,483 




















an inn emeiteiiieniniatiiiadlii 
Gee as PEED... .caawuknacedndeceemheannde 130, ‘ 
COSTOCIMS TROGMMO.. « ooo cbimocbbotiddcpssbsedies $1,697 ,582 $956 ,684 
Ge. an, 2 cn ccibbtditibadwoatiinadnn 360 ,622 490,628 
ee EE. . oo ais Atti eat he amemeaadn $2,058,205 $1,447,312 
Loss on property & equipment retired_.....------ 2 333 1,029 
in asnees ane 3, 2,245 
en Ce ee Se. 8 Lwwneesaenoceen  §§ easese Cr5,142 
ee ee aesisbeeasbatee < shank Cr609 
ee ST ee Cr763 Cr1,192 
Territorial excise tax accrued..........---.---- Pe 90,906 
Additional taxes for prior years. ..........-.------ S105. ae 
Territorial income tax accrued........-.--------- 130,295 52,964 
Reserve for Federal capital stock tax._.......---- 31, 18,000 
Reserve for Federal income tax.......-.--------- 287 ,000 154,000 
DMT... casatboned badabinecmvabebtbee $1,599,364 $1,135,111 
Ein onmim equeuns ontdndade dmaaatinetn 1,600,000 Re ,000 
ane, GE. idcccuctbiiéuan  Ldudbdeiaddaotwle $636 $364,889 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabtlities— $ $ 
Property accounts.11,709,838 11,767,806 | Capital stock -..-.-. 10,000,000 10,000,000 
Gid Ancoceedaks 3,548,084 3,018,013 | Dec. payroll..-.-.-.- 74,857 87,156 
East Mauri Irrig. Personal & trade 
7 eer 434,955 455,051 accounts....... 56,265 17,977 
Personal & trad Territ. excise tax 
accounts...... 198,011 200,068 eeerueg..s.«..- 130,294 52,964 
Sugar suspemse..- -..... 8,774|Genl. excise tax 
Inventory unsold accrued........ Diane <> @ebcetee 
SG secodtinkwe +, \ Trnees Territ. income tax 
tei, - Minted 90,906 
Res. for capital 
stock tax.....- 31,500 18,000 
Res. for Federal 
income tax... .- 287 ,000 154,000 
Dividends declared 300,000 300,000 
Initial payment... 8.060 - ‘eesdbe 
PE. ccooceoucdl 5,100,182 4,728,709 
BE ikecteece 16,070,648 15,449,712 Tecch cones 16,070,648 15,449,712 





—V. 143, p. 112. 


Hawaiian Pineapple Co., Ltd.—£ztra Dividend— , 

The directors have declared an extra dividend of 25 cents per share in 
addition toa ar quarterly dividend of like amount on the common stock 
both payable Oct. 31 to holders of r Oct. 21. Similar payments 
were made on July 31, last.—V. 143, p. 274. 


(D. C.) Heath & Co.—Balance Sheet Dec. 31— 








Assets— 1935 1934 Liabilities— 1935 1934 
CUP pb kcdicibscode $350,442 $287,661) Accts. pay. &c.... $258,627 $210,370 
Ctfs. of deposit... 285,433 285,433 | Preferred stock.-- 1,000,000 1,000,000 
Govt. & other mar- Common Stock... 746,400 746,400 

ketable secs.... 474,568 402,099 | Surp.—Apprec. of 
Notes receivable... 115,211 122,234 publishing rights 1,875,853 1,596,804 
Accounts receiv'le. 451,128 447,282 | Undivided profits. 2,643,511 2,495,442 
Merchandise... .. 827,330 808,547 
Cash surr. value 

life ins. policies. 190,191 166,732 
x Real estate____- 49,753 52,054 
x Furn. & fix., &c. 32,994 31,428 
ES wccccudih cea 362,785 357 ,062 
Publishing rights... 2,245,988 1,966,939 
Treas. stock... - 1,125,934 1,107,586 
Def. charges. - _ - - 12,632 13,957 

, RS ae $6,524,391 $6,049,017! * Total..-...--- $6,524,391 $6,049,017 





x Depreciated value.—V. 141, p. 752. 


(Walter E.) Heller & Co., Chicago—To Sell $2,500,000 


Notes— 

The company, instalment bankers and factors of Chicago and New 
York, have arranged with F. Eberstadt & Co., Inc., for the sale of $2 - 
500,000 10-year 4% notes with warrants attached. It is expected that the 
public offering will be made about Oct. 27. 


The company has filed with the’SEC a registration statement for $2,- 
500,000 10-year 4% notes, 35,000 shares of common stock ($2 par), and 
warrants for 25,000 shares of common. The funds derived from this 
proposed financing would be used to increase working capital and broaden 
the volume of business. 

Each note will carr 
of common stock at 
1938; at $12.50 thereafter to Dec. 
1941.—-V. 143, p. 1722. 


Hill Manufacturing Co.—Larnings— 


a non-detachable warrant to purchzse one share 
10 from Jan. 1, 1937, to and including Dec. 31, 
31, 1940, and at $15 thereafter to Dec. 31, 











Years Ended— Dec. 28°35 Dec. 29°34 Dec. 30°33 
Net sales Be Gy ea itr ate RE st IG $2,448,280 $1,820,955 $1,535,551 
a ee a en 2,341,369 1,862,720 1,402,212 

Profits from operations.........- $106,910 def$41,765 $133 ,340 
Tateress GEUGREE.. .. « < on cdebenawdsee 179,756 200,003 191,014 
Miscellaneous expense... .-......-- 3,606 Cr254 we 537 

fe CE eta aS $76,452 $241,513 $58,211 
Deficit at beginning of year... 1,044,920 795,568 721,528 
Profit on bonds purchased... ..-  . ga apenas oie tee 
Chgs. on acc’t of dis. of fixed assets _ ~~ Ge)” . <eieumenenie WP stekene 
Charges applicable to prior years.... -...--.- 7,838 15,829 

Deficit at end of year.........--.. $1,093.599 $1,044,920 $795,568 











ee eee 


2372 








Comparative Balance Sheet 

Assets— Dec. 28'35 Dec. 29°34 Liabdtlities— Dec. 28'35 Dec. 29 '34 
Ci Retienccedsce $77,073 $27,313} Accounts payable. $47,297 $95,752 
Accts. receivable... 171,224 177,977 | yNotes payable... 2,504,936 2,354,984 
Inventories. ..... 435,424 368,780 | Accrued liabilities. 116,771 11,326 
Investments ..... 120,172 120,172 | Prov.for Fed.taxes 866 700 
cf ar 2,003,529 2,003,728) 1st mtge.6%4s.... --.--- 515,500 
Prepaid expenses. 22,92 33,476 | lst mtge.6% bds.. 456,500 # -..-.-.. 
Cotton —_ 2,424 1,866|z Capital stocck.. 800,000 800,000 
Cash in closed bks. ....-- 29 | Deficit. ......... 1,093,599 1,044,920 

0 $2,832,772 $2,733,343 Total. .cccesse $2,832,772 $2,733,343 





x After reserve for depreciation of $1,593,642 in 1935 and $1,522,558 in 
1934. y Notes oa deferred and interest. z Represented by 20,000 
no par shares.—V. 141, p. 1275. 


(G.) Heileman Brewing Co.—Fztra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, par $1, both payable Nov. 14 to holders of record Oct. 31. Extra 
dividends of 10 cents per share were distributed on Feb. 15, last, and on 
Nov. 15, 1935. See V. 142, p. 2829 for detailed dvr record. 





Calendar Years— 1 1934 
I i $987,418 $771,767 
Shipping, advertising, selling & general exps..-.- 548,065 432,114 
sae = for loss i — Biswcerren>. sseeene 4379 

OSS . . us., | i i Ae i ee ee , 
ee ee Cr12.736 —«-Cr8.467 
Provision for Federal and State income taxes ~~ 102,632 79,554 

Net EE FS Le | Se Ae Ve ee nitions $349,456 $252,794 
a. ne neaneennent pal 
Earn. per sh. on 300,000 shs. of cap. stk., $1 par $1.16 $0.84 


Note—Provisions for depreciation deducted in arriving at the net profit 
amounted to $189,126 in 1935 and $165,951 in 1934. 
Balance Shee , Dec. 31, 1935 


1935 1934 Liabtitties— 1935 1934 











ae $155,747 $202,416] Accts. payable.... $37,054 $183,071 

a Receivables.... 217,907 154,585 | Cust. credit bal... 1,853 ,139 

Inventories... ... 237,186 179,205 | Accruals......... 15,095 24,006 

Unexp. Ins., sup., Prov. for taxes... 112,024 91,381 
i Seeeances 52,338 37,294| Misc. unemploy. 

Kegs,  f tee as 649 
BTS TI 290,323 272,409 | Lia. for con. held 

Plant prop... -.-.. 1,501,191 1,323,013] by cust.......- 245,962 224,410 
Construct.in proc. —__.... 92,520 | Reserve for loss on 

Organ. exp., &c... 15,000 15,000} contracts....-. 6,000 11,500 

c Capital stock... 300,000 300,000 

Paid-in surplus... 1,258,107 1,269,140 

Earned Surplus... 93,602 264,146 

, eae $2,469,694 $2,376,444 a $2,469,694 $2,376,444 

a After reserve for losses of $15,000 in 1935 and $12,000in 1934. b After 


agg 8] for depreciation. c Represented by shares of $1 par.—V. 143, 


p.1 
Hillcrest Collieries, Ltd.—Earnings— 








mslawanaratcme...1 ee 1934309. $01°875 prof$oi-720 
Miscellaneous revenue... availa’e 14,625 14,260 13 ,330 
erent on bonder.222. “*1G353 «HBSS HSE (EGOS 
Net profit.......__- $600  1088$3,934 1oss$23,865 *wai $48,800 


x After operating expenses and miscellaneous revenue and after taxes of 
$10,197; executive salaries of $7,393, and directors’ fees of $200. 


Balance Sheet Dec. 31, 1935 











Assets— Liabilities— 
© © @ & eeeecccccccccceces $781} Bank overdraft... .......... $33,889 
a Accounts receivable... __. 61,433 | Accounts payable........-.. 7,819 
SE teceecensceseoce 27,680 | Wages accrued_..........-.- 7,797 
Investments............... 3,388 | Bond interest accrued-____..- 5,416 
b Invest. in & advances__.__. 643,360ic Reserve fund......-.... 10,074 
SEeNes Secceceecoessce 1,890,733) Ist mtge. bonds... ...-.- 325,000 
d Common stock.........-.. , ,000 
d Preferred stock.......... 705,700 
Reserve for contingencies. .-_. 300,000 
Earned surplus..........-. 231,681 
MR ndsctuneeepnacin i $2,627,378 
a After reserve for doubtful accounts. b To subsidiary companies. 
c For compensation claims. d Represented by sbares of $100 par.—V. 14l, 


Pp. 277. 
Hilton-Davis Chemical Co.—Registers with SEC— 


See list given on first page of this department. 


Hinde & Dauch Paper Co. of Canada, Ltd.—Earnings 














Calendar Years— 1935 1934 
il EE SSS ee ae $664,436 $542,464 
RR ta cf Skane eR GES 185,146 182,715 
I ne ee 66,167 68 ,457 

Net profit before income tax._.......__._____. $413,123 $291,291 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Ee $407,585 $56,488} Trade accepts.pay. $57,107 $105,667 
Ce. SOOM. concen 50,000 268 ,700 | Bond interest-_-_- _-. 10,775 11,247 
a Life insurance. 34,750 28,450 | Accruals.......-.. 90,187 65,860 
Acc’ts receivable... 301,643 358,834] lst mtge. s. f. bds. 1,175,500 1,227,000 
Inventories ._____ 497,963 382,009] Res. for deprec. & 

Sundry accts. rec- 8,071 5,342] accts. receivable -...... 1,969,372 

Investments _____ 87,528 40,558} Capital stock (no 

Deferred charges & par value)_...-. 1,088,853 1,088,853 

' other assets_-_-_ 6,623 12,232} Appraisal surplus. 408,974 474,219 

Real estate, bidgs. Earned surplus... 1,368,828 1,171,408 
and equipment_b2,806,062 c4,961,014 

I lia $4,200,226 $6,113,629! Total _......--. $4,200,226 $6,113,629 

a Cash surrender value. b After depreciation of $2,183,152. «¢ Depre- 


ciation has not been deducted to arrive at this figure. Depreciation is 
carried on the liability side of the balance sheet.—V. 141 »D. 2436. 


(Charles E.) Hires Co.—Common B Dividends Resumed— 

The directors on Oct. 5 declared a dividend of $1 per share on the class B 
common stock, payable Oct. 16 to holders of record Oct. 13. This will be 
the first dividend paid on the B stock since Sept. 1, 1932 when $1 per share 
was also distributed.—V. 141, p. 3379. 


Holeproof Hosiery Co.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on the 
6 2-3% cumulative preferred stock, par $60, payable Oct. 10 to holders 
of record Oct. 1. A similar payment was made on July 10, last, and an 
initial dividend of $1 per share was paid on April 10, last. —V. 143, p. 1559. 


Hollingsworth & Whitney Co.—Balance Sheet Dec. 31— 








1935 1934 1935 1934 
Assets— $ $ Liabilities— x $ 
Real estate, mach., Accounts payable. 160,641 175,838 
tools, &c....... 6,150,008 5,977,573 Capital stock___ 15,000,000 15,000,000 
Merchandise__._. 1,812,360 1,732,126) Surplus...._____. 2,686,702 2,798,919 
Acc’ts receivable... 633,463 487,375 
Cash & securities. 4,929,186 5,441,211 
Inv. in Can. co.. 3,977,219 3,977,219 
Brassaua storage... 220,587 220 ,587 
Deferred charges... 124,520 138 ,666 
’ 
ae 17,847,343 17,974,757 , SETS. 17,847,343 17,974,757 





—V. 141, p. 115. 


Financial 


een ee — ~ -~ 
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Home Dairy Co., Saginaw, Mich.—Earnings— 

Calenda 1935 1934 
eS $1,481,809 $1,410,106 
Fl EE Ie ae 914,52 861,889 
Store, general and administrative expenses....... 550,763 531, 

Operat PPM ssssaecnodobdtibenbeseadine $16,521 $16,937 
Pr ee NRE I I 5°395 5746 
GU bn eee eennneeedede Cr.A4, r.3, 
Provision for Federal income tax................- 2, ‘ 

Net Ee. cus darosoecousoosnoceeeeceoes $13,156 $13,100 
Class ig GRYEEERGD.. cocccecessoeeesosouses 35,718 19,510 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
i aC 39,434 $33,616] Accounts payable. $66,607 $36 ,320 
Cust. accts. (net). 9, 7,811| Dividends payable 8,705 9,35 
Inventories ...... 94,011 96,292 | Accrued expenses. 7,451 8,737 
Other assets...... 19,837 32,016; Prov. for Federal 
Bred assets... 909,951 wry 7 om pagent 2,130 2,090 

erred charges. . : ¥ ayment on 
. sas eeaue enene mortgage 20 ,000 10,000 
Pay. on land contr. 

due during 1935 8 .-..... 5,000 
Long-term indebt. 22,000 37,000 
x Class A stock... 174,110 187,180 
y Class B stock... 425,050 425,050 
Paid-in surplus... 269,596 273,312 

Earned surplus... 130,975 53, 
BD adusetanad $1,126,625 $1,147,586 Beals ecueescdd $1,126,625 $1,147,586 





x Represented by 17,411 no shares in 1935 and 18,718 no par shares 
in 1934 y R es ted x! ,010 no par shares. z Less depreciation of 
$322,839 in 1935 and $288,256 in 1934.—V. 142, p. 4342. 


Home Dairy Co., Inc.—50-Cent Class A Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative class A stock, no par value, payable 
Oct. 15 to holders of record Oct. 5. A similar payment was made July 15, 
April 15 and Jan. 15, last, and on Oct. 15, July 15 and April 15, 1935, 
this latter being the first distribution to be made on tnis issue since April 1 
1932, wnen a regular quarterly dividend of like amount was distributed. 

Accumulations after the payment of the Oct. 15 dividend will amount 
to $5.50 per share.—V. 142, Pp. 4342. 


Homestake Mining Co.—$2 Ezira Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, 
$100, both payable Oct. 26 to holders of record Oct. 20. Similar distribu- 
tions were made in each of the 27 preceding months. The company paid 
extra dividends of $1 per share and regular dividends of $1 per share each 
month from Jan. 25, 1934, to and including June 25, 1934. In addition 
a special extra of $20 per share was paid on Vec. 5 last.— V. 143, p. 1559. 





Honomu Sugar Co.—ELarnings— 












































Calendar Years— 1935 1934 1933 1932 
Operating income. -.--_--. $709,740 $574.395 $726,879 $578,564 
Oper. & marketing exp - - 642,496 626,301 669,330 688 ,944 

Operati aS $67 .244 1loss$52,405 $57 ,549 loss$110,380 
Other icaae, sie anatiatn Onis 34,161 56,486 48,204 44,455 

Total income... ~~ $101,405 $4,081 $105,753 1o0ss$65,925 
SOMMER. occ nvcqcoeacese 26,382 4,599 17,688 i $--.--- = 
Other income charges - - - 2.802 13,037 5,810 2,627 

Net income. .....-.-.. $72,220 1loss$13,556 $82,255 1oss$68 ,552 
Dividends paid... -- (7 %)87,500 (6%)75,000 (6%)75,000 (2%)25,000 

Balance, deficit... - $15,280 $88,556 sur$7,255 $93 .552 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Liabtlities— 1935 1934 
Properties (net)... $850,133 $796,823) Unsettied labor ac- 

ER 187,463 Sees. GE ccccccces $606 $7,072 

Advs. to planters. 25,822 38 ,054/ Payroll.........- 11,820 10,753 
Inventories ...... 40,145 52,107 | Personal and trade 

Acc’ts receivable. . 8,180 9,869 accounts....... 9,363 9,131 

SE 174,200 174,200 | Unpaid checks. .-.. 714 480 

C. Brewer & Co., x Capital stock... 1,250,000 1,250,000 

) Ltd.,agents.... 217,206 177,321) Res. for Fed. taxes ok, i _— 

NN 138,948 138,729} Res.for cap.stk.tax 3,080 2,161 
Store account... . 30,589 26,309 | Res. for Territorial 

Deferred items... 1,186 | e-06UlU l=» 8,305 
Res. for Territorial 

income tax..... 6555 easace 

Surplus account.. 374,987 346,669 

yxy $1,673,874 $1,634,572] Total ......... $1,673,874 $1,634,572 

x Represented by shares of $20 par.—V. 143, p. 589. 

Honolulu Plantation Co.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Gross proceeds._.....-- $2,886,667 $2,804,893 $3,575,388 $3,245,848 
Cost, deprec., &c....-.. x2.929,492 «2,751,371 3,018,178 3,062,837 

a anes loss$42 ,825 $53,522 $557 .210 $183,011 
Other income.......... y502 ,643 118,759 95,573 77,936 

Total income.._...-. $459,818 $172,281 $652,783 $260 ,947 
Other deduc. (incl. tax) - 63,1835 42,639 131,378 56,895 
Tax on divs. not withheld ; 

ee lS ein ae ”: we 

Net prof. tosur.acct. $396,629 $129,641 $523 .282 $204,052 
Dividends paid____._-~ 450,000 487 ,500 600,000 400,000 

Balance, deficit... - ~~~ $53,371 $357,859 $76,718 $195,948 


x After deducting molasses sales of $22,305 in 1935 and $10,998 in 1934. 
y Including amounts received from Secretary of Agriculture, net, of 


$324,847. 
Comparative Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
+a $429,806 $54,628| Honolulu drafts. . $5,397 $185 
Ctfs. of deposit... 50,000 50,000 | Tool deposits... . 1,097 913 
Accts. receivable... 110,623 100 ,234| Accrued wages_..- 53,945 46 ,922 
Salesin suspense... - ...- 340,670 | Accrued rentals_--. ere 
Inventories ._....-. 214,914 258 ,735| Accounts payable. 43,517 33,315 
Accrued interest -_ 8,925 8,994| Market charges on 
Investments ..._. 517,693 517,694 Sales in suspense -. _.-.-. 23,736 
Growing crops.... 893,688 794,221 | Unsettled labor. 30,509 32,642 
Land, buildings & Bango deposits. -_ 1,393 2,627 
equipment, &c. 3,193,568 3,310,023} Misc. curr. liabil_. Se ae 
Accounts receiv'le Fed’! income tax... 42,793 19,078 
ae ee 21,243) Territorial inc. tax 6,675 2,977 
A a a ee 17,662 | Accrued Territorial 
Prepaid rents... . 1,470 53| excise tax.____. 2,498 37,988 
Add’l Fed. income 
taxes plus accr. 
interest....... ~~ eC 
Accr. cap. stk. tax 7,000 4,651 
Hawaiian unempl. 
relief tax....... 383 326 
x Capital stock... 5,000,000 5,000,000 
FETT 201,568 268 ,796 
ee as. owen $5,420,690 $5,474,157 , RSE aT $5,420,690 $5,474,157 





x Represented by shares of $20 par.—V. 141, p. 753. 















































Volume 143 

Horder’s, Inc. (& Subs.)—Zarnings— 

Years Ended Jan. 31— 1936 1935 
BRAMMER le Ee) alle NN a Ly OE $2,839,518 $2,589,921 
a RP ln eg AR I, PS IAD alae Mya l, 43 1,635,683 
Warehouse, selling & administrative expenses-___ 819,442 772.301 

SEED awebanncesangceasenccensbeoscsunsue $167,643 $181,937 
I a 49,464 49,975 

RR RR BS Bc nd AC $217,108 $231,912 


lili ED a IEE igs She i IR Ease 69,641 55,089 











Provision for Federal income tax._....._......._. 426 24,553 
ee te ll wataeabalboenkeu $135,040 $152,269 
ML Ud ob dian oils Udit ntabacckCed'e oe eee 
Earnings per share on common stock... _.___.__- $1.08 $1.22 
Consolidated Balance Sheet Jan. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
SU im dnteeieentndemn $126,308 $214,906)| Accounts payable. $161,474 $127,801 
a Notes and accts. Divs. payable. -... :.— —O ee 
receivable... .. 268 ,330 233 ,657 | Accr’d liabilities... 50,891 47,868 
Inventories ...... 401,800 347,170| Prov. for Federal 
Investments......  ...... 471; income tax... 14,990 24,553 
Tia nces  eaanene b5,625| Ist mtge. install., 
Life ins. policies... 10,497 7,565; current... .. 6,250 6,250 
Deferred charges . . 62,761 43,924| Amount payable to 
Empl's’ receivables 2,711 3,918; sinkingfund.... ...... 463,063 
Other notes & ac- Def. ground rent... 2,450 2,650 
counts receivable 10,707 5,129} Def. real est. taxes 8,147 6,942 
c Land, bidgs., ma- Ist mtge. 544%... 209,375 215,625 
chin’y & equip... 1,032,064 1,052,565'6% serial notes... —....- ,816 
PL, ssdecene 500 ,000 500 ,000 | e Common stock... 1,500,000 1,500,000 
Surplus earned... 442,851 £373,366 
SE, cutee aninieneal $2,415,179 $2,414,933; Total ......... $2,415,179 $2,414,933 





a After allowance for losses of $17,728 in 1936 and $19,056 in 1935. 
b For redemption of 6% serial notes. Cash on deposit with trustee. 
c After allowance for depreciation and amortization of $287 ,349 in 1936 and 
$261 ,652 in 1935. For purchase and(or) redemption of 6% serial notes 
less $24,120 notes and accrued interest in treasury which may be applied 

















in Payment. e Represented by 125.000 no par shares. treasury 
stock, 1,821 shares, at stated value of $14.568.—V. 143, p. 2211. 
(A. C.) Horn Co. (& Subs.)—Earnings— 

Calendar Years— 1935 1934 
a Se SE ctnocscdécencddébstbotic . $98 474 $129,882 
Ge a ctndbdbanntiocnedsswisscuteeddbadnk 39,955 35,456 
SE RCE Ne Seema eS meng mee a Hin 5 $138,429 $165,338 
Other deductions from income. -............-. e 20,023 29,901 
Provision for Federal income tax..........._._- rl 21,121 20,310 

Consolidated net income before minority ints _.- $97 ,285 $115,127 
Minority ints. in subs. with respect to net income 

OS Ce Sisk cccdadasmbtenWetdiitdendoe 9,989 9,018 

Consolidated net income for year_............ $87 ,295 $106,109 
Decrease in reserve for difference between cost and 

market or estimated value of securities owned. — 29 ,024 10,218 
Miscellaneous {credits directly to deficit.......- 7,856 Dr3 ,304 

eS Gt iinenitemantiidniinauindisbinaid 149 ,677 262,699 

I Sis Bs Tn nnn tne tn erent titttetediie ta $25,501 $149,677 


x After manufacturing costs and all distribution, administrative and 
general expenses, including depreciation. 


Consolidated Balance Shéet, Dec. 31 











Assets— 1935 1934 Liabilities— 1935 1934 
tn pebmasée $104,377 $130,028| Notes payable_... $100,000 - 
Marketable securs. 80,849 66,256) Accts. payable... 80,537 $58 ,263 
aNotes & accts rec. Commissions pay- 10,393 10,385 
from customers. 289,568 252,123) Deposits on leased 
bAccrued int. rec. 423 664; equipment. -_-_-_. 3,400 4,550 
Inventories... . 450 ,662 400,861/| Customers’ credit 
Equity in uncom- balances....... 3,813 3,279 
pleted contracts 26,281 10,883 | Accrued expenses. 17,333 19,771 
Other curr. notes Fed’! income tax... 21,121 20,310 
and notes rec’le. 3,425 1,623 | dUncompleted con- 
Life insurance.... 138,079 125,021 I iat oa oc decent 10,857 9,797 
Mtges. receivable. 15,597 8,426 | e Reserves. _ __._. 12,958 10,935 
Other investments 34,471 32,165| fMinority interests 20,199 10,210 
cNotes & accts. rec 9,380 11,076} Capital stock. __-.-. 21,001,460 h1,788,130 
Prop., plant &eq. 715,886 704,361}] Capital surplus... 663,920 $= —-....- 
Patents & goodwill 1 Ss dae dc tieaad 25,501 149,677 
Prepaid expenses & 
deferred charges 51,493 42,466 
, CES ATS $1,920,493 $1,785,955! Total......--.-. $1,920,493 $1,785,955 
a Less reserve for doubtful items. b Including dividends receivable. 
c Not current, at estimated realizable values. d Billed in advance. e For 


repairs and contingencies on completed contracts. f With respect to 
capital stock and surplus of subsidiary companies. 8 Represented as 
follows: Prior preference 7% non-cumulative stock, $5 par, $394,440; 
2d preferred 6% non-cumulative stock, $30 par, $507,120, and common 
we $1 par, $59,900. Represented as follows: Ist preferred 7% cumu- 
lative stock, $50 par, $780,050; 2d preferred 6% cumulative stock, $50 per. 
oc ye and common stock, no par, 99,900 shares at $162,780.—-V. 141, 
Dp. , 


Howey Gold Mines, Ltd.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Gross income........-.- a$1,328,119 a$1,601,579 a$1,161,424 $1,269,275 
Ceeotins expenses... - 769,486 812,47 738,1 








n. & gen. expenses - 75,180 ; , , 
Reserve for taxes... . 39,472 43 ,253 13,017 ,000 
I a al laa mo ries 00 6b 13,796 
Deprec'’n, bidg., plant, 

equipment. ___....-. 135,705 132,750 119,109 115,334 
b Develop. and pre-oper- 

ating expenses__....-. 96,993 96,351 103,240 197 ,549 

EE $211,282 $446,432 $155,277 $142,529 
Dividends paid._...-..- 250,000 SUU.uee ewes ——tsét ww CW 

oh ail eb $38,718 $53,568 sur$155,277 sur$142,529 


a Of which $1,319,764 was recovery from ore in 1935; $1,594,222 in 1934, 
and $1,158,470 in 1933. bAt rate of 20 cents a ton in 1935 and 1934; 
30 cents a ton in 1933 and 60 cents a-ton in 1932. 

Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
RS al RR $489,739  $224,423| Accounts & wages 
a Rec’le for bullion 63,518 89,134 payable....... $39,891 $50,795 
Accts. & int. rec_-_ 7,543 9 ,071 | Reserve for taxes. 27,000 45,000 
Dom. of Canada Unclaimed divs... Ret 
eGR BBE aR 10,000 10,000 | d Capital stock... 5,000,000 5,000,000 
b Bidgs., mach’y & Dt deghecs 25,649 64,366 
equipment, &c.. 683,374 808,613 
Inventory......- 278,732 349,420 
Developments, pre- 
operating and fi- 
nancing chgs.,éc 271,661 368 ,655 
Prepaid insurance. 15,935 18,093 
Deferred charges. . 8,276 10,062 
c Mining claims, 
properties and li- 
a le Si 3,273,458 3,272,689 
I a i ed $5,102,238 $5,160,162 SE ines arin aati $5,102,238 $5,160,162 





aOn hand and enroute. pb After reserve for depreciation of $684,144 
in 1935 and $548,439 in 1934. cc Including discount less premium on shares. 
d Represented by shares of $1 par.—V. 143, p. 113. 


Financial Chronicle 
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Hudson Bay, Mining/& Smelting Co., Ltd. (& Subs.)— 











Earns.for Cal. Years— _  yl1935 y1934 21933 z1932 
Sales of metals_.......- $10,453,665 $8,527,919 $7,422,447 $5,406,668 
Fr : ht, reinine ane all 

other sales very 

DDG ornedenmnee 1,278,208 1,025,774 1,059,441 966,814 

PE ccpondscadne $9,175,457 $7,502,145 $6,363,005 $4,439,854 
Cost of sales........... x5,381, x5, 803 3,311,703 2, ,948 
Other revenue. ........ Cr17,716 Cr43 ,747 Cr13,152 ©Cri44,764 
Int. on bds. & bk. loans. 96,871 244,840 299 ,936 329,529 
Current debenture exps- 4,033 ee 0 060:té‘( ee OC? See 
Amort. of debt discount 

and expense.......-.- 5,674 20 574 18,165 18,147 
Prov. for taxes & conting 489,901 361,110 J 
Depreciation. .......-.- See x See x 1,865,829 1,678,949 

58 SEG caecceseces $3,215,186 $1,549,612 $780 ,524 loss$298 ,955 
Dividends paid.....-.-- eo eel 


x Includes depreciation of $1,060,621 in 1935 and $1,713,715 in 1934. 
y In terms of Canadian currency. z In terms of United States currency. 


Consolidated Balance Sheet Dec. 31, 1935 
(In terms of Canadian currency) 








Assets— Liabilities— 
I ie oe intend beat needa aia $2,105,508 | Accounts payable. ......... $398 ,438 
Dom, of Canada bonds... 296 ,301 | Contracts payable.......... 29,939 
Accrued interest receivable. 6,577 | Accrued payroll_........... 111,771 
9p I IN AS 3,540,391 | Miscell. accrued liabilities... 72,165 
Accounts receivable (sundry) 38,180 | Prov. for taxes & conting-... ,000 
D+ cbneeeoewauine 1,239,246 | c Capital stock............ 30,984,205 
b Fixed assets. ...........- 5B.BOS.USe | GURNEE. c caccceawesccesess 2,325,351 
Deferred charges........... 3,500,583 

, RET a OSES SOG. 572.8711 TERRE. ccaccccacscqeoecss $34,571,871 





a At refinery or in transit. b After reserve for depreciation of $7 ,568,- 
384. c Represented by 2,757,973 no par shares.—V. 142, p. 3511. 


Hunts, Ltd.—Earnings— 

















Years Ended— Dec. 29 °35 Dec. 30 °34 Dec. 31 ‘33 Dec. 31 °32 
= ING BPO ..ccnssccce $12,556 $33 ,090 $39 ,.230 $46,183 
Prov. for depreciation. _ 52,561 50,358 50,478 50,461 
as oe eee. wseesnse. °>“etheee aa 203 
ce 2 Geeeencewses ” saudbio 9,330 9.330 20,521 
Cn 2) GVO wtten. © meabrie ‘ , ° 
Loss on fixtures in closed 

DP Rccsensceewmuued?) .iinne Rae) a~_nm-m " @aceée 

Deficit for year... .-.- $40,005 $35,650 $28 ,O8O 1,50 
Previous surplus. .-.-.--- 71,316 .967 135,047 172,691 
pS ER a a oe he ea ee , 

Ee $31,311 $71,316 $106 ,967 $135,047 

x Before depreciation. y Surplus from sale of securities. 

Balance Sheet 
Assets— Dec. 29°35 Dec. 30 '34 Liabilities— Dec. 29°35 D 30°34 
SP eee $15,062 $6,634 Accts. payable and 
ee Ce GOs 8° sbeebs 25,802 accrued expenses $54,860 $38 ,917 
a Accts. receiva’le 16,829 9,816| Dividend payable. -.--... 4,208 
Inventory....... 44,186 35,262|d Capital stock... 608,337 608 ,337 
Supplies & prepaid Pita cshemoe 31,311 71,316 

expenses. ...... 10,302 8,268 
b Life insurance... 10,000 9,000 
Investment. ...-.. 40,318 38,162 
c Capitalassets... 557,810 589,833 
Gn eadés ee 1 1 

BO. .nweinen $694,509 $722,778 NO .. citind aie $694,509 $722,778 

a Less reserve for bad debts. b Cash surrender value. cAt de- 


preciated value. d Represented by 18,656 shares of class A stock, no par, 
and 15,000 shares of class B stock, no par.—V. 141, p. 115. 


Hupp Motor Car Corp.— Meeting Again Adjourned— 

The adjourned stockholders meeting scheduled for Oct. 7 was postponed 
to Nov. 7 pending further efforts of the management to raise additional 
working capital.—V. 143, p. 2054. 


Huron & Erie Mortgage Corp., London, Ont.—ELarns. 








Years Ended Dec. 31— 1936 1934 1933 * 1932 
x Profit for the year__.. $377,896 41,987 $475,701 $525,891 
Dom. of Canada oe 30,955 69,929 54,894 {3o°a31 
syournese of 1am —— 28,431 

xes, other 

on an real estate _ 12,738 12,125 11,473 7,766 
Writ. off office premises _ 31,500 56,052 56,000 25,000 
| ERR EERE 300,000 300,000 325,000 400,000 

I i cee tls Bitiineniel $2,70 $3,881 $28 334 $4,725 
Previous surplus_.....-. 122,548 118,669 90,335 85,610 

Balance, surplus_-.-.-.- $125,251 $122,549 $118,669 $90,335 


x After paying interest on debentures and deposits, deducting 5 
of management and other expenses, and making provision for actual losses. 


Balance Sheet Year Ended Dec. 31 








1935 1934 1935 1934 

Assets— 3 $ Liabilities— $ $ 
Office premises... 2,000,000 2,031,500! Canadian debs...26,905,683 27,630,958 
a Real estate_--_--. 774,876 477,765 | Sterling debs. ._- 2,268,085 2,305,558 
b Mtges and agree- d Sterling deb. stk. 

e... -sauabes 35,060,895 36,025,172 (4% perpetual). 213,749 214,430 
c Securities... ~~. 5,856,847 6,163,727| Deb. int. accrued. 376,232 419,524 
Canada Trust Co. RE, ccunceas: ,231,464 9,053,095 

ESS 1,558,080 1,558,080)| Provision for taxes 15,000 52,500 
Ge Jctipnsedee 459,766 617,371 | Capital stock... 5,000,000 5,000,000 

Reserve fund_.. ~~. 1,500,000 2,000,000 
Dividend payable. 75,000 75,000 
Profit and loss.... 125,251 122,548 
Tee . ccnadude 45,710,465 46,873,615! Total.__.._ .-- 45,710,465 46,873,615 





a Held for sale. bFor sale. cIncluding accrued interest. d4% 


perpetual.—V. 142, p. 1644. 


Hutchins Investing Corp.—Accumulated Dividend— 
The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable Oct. 15 
to holders of record Oct. 9. A like payment was made in each of the seven 
receding quarters and compares with 75 cents per share paid each quarter 
rom July 15, 1932, to Oct. 15, 1934, incl.; $1 per share on Jan. 15 and 
April 15, 1932, and regular quarterly dividends of $1.75 per share previously, 
Accruals on the preferred stock after the Oct. 15 payment will amount 
to $17.50 per share.—V. 143, p. 274. 


Hutchinson Sugar Plantation Co.—Larnings— 








Calendar Years— 1935 1934 1933 1932 
Gross profits.........-. x$995,652 $818,328 $984,073 $955 463 
Sundry other profits.... y250,046 76,128 55,636 54,582 

Total profite.....-.-- $1,245,698 $894,456 $1,039,709 $1,010,045 
Cost. of prod. dep depl 854,979 769,738 851,060 964,469 
Other expenses, &c_.--.- 59,895 44,194 56,808 295 
Federal income tax... 47 924 11,145 ae ee 

Net income.......-- $282 ,900 $69 379 $113,765 loss$20,718 
Dividends paid. .....-- 120,000 90,000 60,000 45,000 


x After processing tax paid of $116. 3) Including amount received from 
Secretary of Agriculture, net, of $180,791. 
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Indianapolis Railways 
Gen. 5s due 1967 


Traction Terminal Corp. 
ist A 5s due 1957 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











Balance Sheet Dec. 31 




















Assets— 1935 1934 Liabilities— 1935 1934 
Gin ncsecenccoe $41,350  $40,067|C. Brewer & Co., 
Accts. receivable. . 3,548 76,217 BEE e ongboedcnce 20s 0 06=_ (cannons 
DI incwase enedcen 126,748| Draftson Honolulu)= -...-.. $18,000 
Advances. ....... 57,145 70,875)| Sundry creditors... 11,833 7,331 
Store account... 53,916 51,206| Est. market chgs. -..... 19,236 
Inventories . . . . . . 51,615 61,542 | Fed. income tax. . 47,924 11,145 
Accrued interest. . | gine Fed. cap. stk. tax. 4,200 2,273 
Mtge. receivable... 300 300 | Territ. income tax. 20,584 3,104 
Investments ..... 32,596 158,948 | Territ. excise tax. 2,201 14,686 
Growing crops.... 372,334 388,307} Bond indebted... -...-.. 550,000 
Land, bidgs. & eq. 1,921,469 1,894,509| a Capital stock... 1,500,000 1,500,000 
Deferred items... 8,583 18,095} Surplus.......... 951,380 761,041 

, GR IEEE. $2,542,990 $2,886,817 Dl adunanod $2,542,990 $2,886,817 

a Represented by shares of $15 par.—V. 141, p. 116. 

Huttig Sash & Door Co.— Registers with SEC— 

See list given on first page of this department. 

Earnings for Year Ended Dec. 31, 1935 
Consolidated net profit after taxes and depreciation.......... $89,918 
Earnings for 6 Months Ended June 30, 1936 
Net inc. after ,expenses, taxes, int. & other deductions._.... $4,631 
Earnings per share on 97,602 common shares..............-.. $0.14 
Consolidated Balance Sheet, Dec. 31, 1935 
Assets— Liabilities— 
Re Ae ondocdithaneboeeeon $114,594) Accounts payable & accruals 121,911 

a Accounts and notes receiv. 416,791 | Notes payable............. 140,000 
np tihadibwbbebwene 615,180} e Improvement taxes & accr. 
b Advances, &C............ 17,092 ES Sears 11,600 
Miscellaneous assets........ 35,110| 7% cumul. pref. stock....-.- 885,800 
inne eusenintee 326,495); e Common stock........... 1,333,000 
© ee Se no cecenceces Rn. oo oncvacebtameeece 89,918 
d Treasury stock..........-. 4,689 
Deferred charges.........-.. 8,074 

SS ee eee $2,582,231 en $2,582,231 


a Less provision for credit losses, freight allowances, &c. of $35,942. 
b On consigned merchandise. c Less reserves. d Represented by 2,398 
shares of common. en litigation. f Represented by 100,000 shares 
no ag ee ad Jan. 1, 1935—after deducting a deficit of $378,113. 
—vV. . Dp. 


Hydraulic Power Co. of Niagara Falls—Removed from 
Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the refunding and improvement mortgage 5% gold bonds, due Oct. 1, 
1951.—-V. 135, p. 1162. 

Illinois Bell Telephone Co.—Earnings— 
Period End. Aug.31— _1936—Month—1935 1936—8 Mos.—1935 





Operating revenues. _---_ $6,657,516 $6,164,153 $53,462,782 $49,565,079 
ncollectible oper. rev. . 16,339 16,741 : ,36 
Operating expenses - - - _ - 4,547,272 4,465,516 35,914,985 36,069,834 
Operating taxes________ 1,131,133 470,457 8,513,690 5,477 ,458 

Net operatingincome. $962,772 $1,211,439 $8,903,593 $7,945,422 


—V. 143; p. 1722. 


Illinois Central RR.—Abandonmenit— 

The Interstate Commerce Commission on Sept. 18 issued a certificate 
permitting the abandonment by the pomaeny of part of a branch line of 
railroad extending from Hedrick to West Lebanon, approximately 6 miles, 
all in Warren County, Ind.—V. 143, p. 2211. 


. - - , ae re 
imco Participating Co., Ltd.—Offer Expires Nov. 4.— 
The company gives notice that the offer made by prospectus dated 
July 8, 1936 and issued July 21, 1936 will terminate on Nov. 4, 1936. The 
letter of transmittal, properly executed and certificates for participating 
preference stock of International Match Corp., properly endorsed, must be 
received J the company in London on or before the latter date. 
The option period referred to in the participating certificates of the com- 
pany, issued in pursuance of the acceptance of the above-mentioned offer, 
— on Aug. 7, 1936 and will terminate on June 30, 1938.—V. 143, 


Industrial Rayon Corp. (& Subs.)—Zarnings— 











9 Mos. End. Sept.30— 1936 1935 1934 1933 
Operating profit- ------ $1,574,113 $1,057,788 $1,597,346 $1,917,237 
Other income. _________ 143,250 y67 137 | is ’ 

Total income. -.-_-.--~-- $1,717,363 $1,124,925 $1,930,147 $1,917,237 
Depreciation eae 467,484 485,057 493,023 466,061 
Experiment expenses, &c 142,047 ee 0 ge "c+ i 
Prov.forlossoninvest..  _____. ae ae 
Part ofcostof pat.rights  _____. fh BAe ee eee Soe 
Prov. for doubtful accts- 5,275 ee eee tS ee 
Loss on sale of govt.secs.  _._...- ee Be eS 2 
I oi hn. Aoi Shoko 3,143 
Prov. for contingencies _ 18,000 11,790 Be 8 ee 
Federal taxes. _..._.... 161.000 85,000 190,600 190,000 

CO Z2$923,557 $415,919 $1,208,524 $1,258,033 
RE Rl TI a ({ © Ziaiereeereoeio uae = 

a $923,557 def$340,081 $1,208,524 $1,258,033 
Shs. com. stk. outstand- 

ing (no par) ......--.- 606,500 600,000 600,000 200 ,000 
Earnings per share____. $1.52 $0.69 $2.01 $6.29 


+ x Includes $198,787 profit on sale of U. 8S. Government securities, and 

$40,840 realization of previous write-down of U. 8S. Government securities 

to par value. y Includes $10,594 adjustment of 1934 tax accruals (net). 

. ge mot was made for Federal surtax on undistributed profits.— 
° ‘to, D. 40d. 


Insuranshares Certificates, Inc.—Zarnings— 








9 Months Ended Sept. 30— 1936 1935 1934 
| OS 6 See eee $129,630 $130,918 $112,107 
SERS eg Rapa EG? Tae ae 21,544 17,268 17,614 
ES CRES. csrcncen coaneceneee 1,684 2, 3,860 
EE ES ICH OTS, Ter eT 127,500 85,000 

Net profit, excl. of losses on sales of 

securities charged to capitalsurp. $106,403 loss$16,001 $5,634 
Previous operating surplus- -- - - ----- 762,387 687,941 643,701 
SOS GONORi gn dnddocantatabbésee 130 572 13,049 
I ok aN il ek ea a ae 8 =—St«=<ités rn nt lee 

Undistrib. oper. income Sept. 30.- $698,659 $671,368 $636 ,285 
Harnings per share... ......-csccce 12.5l1c. 13.11c. 10.66c. 


Financial 








Chronicle Oct. 10, 1936 
Comparative Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilities— 1936 1935 
nedeeamennee $40,677 $10,802; Notes pay., bks., 
Due from brokers. GG,c0e $$$ cesses sec’d by collat.. $190,000 $200,000 
Divs. receivable. . 24,187 25,895! Accrued expenses. 394 1,392 
Investm'ts (market Divs. payable. ---. 93,500 #£=«...-.-- 
Tedaenahes 26,294,941 y6,221,524| Due to brokers--.. 25,781 1,937 
Res. for conting.. -..... 20 ,000 
x Common stock... 850,000 50,000 
Surplus paid in... 4,567,971 4,513,523 
Surplus earned... 698,659 71,368 
Wane eacesceke $6,426,305 $6,258,221 SUE caeecceve $6,426,305 $6,258,221 





x Represented by shares having a par value of $1. y After reserve for 
shrinkage of $1 335, 967. z After depreciation on cost of $601,621.—V. 143, 
D. . 


Inland Investors, Inc.—LHarnings— 














' aeneer Nye | 4 1935 1934 1933 1932 
ncome from divs. an 
Qert saga am $93,741 $78,868 $60 ,863 $87,179 
Profit from enle Of securS.  <ccece coccce 17,996 loss70,061 
Total income........ $93 ,741 $78,868 $78,859 $17,118 
Res. for possible loss on 
deposit in cl BOM daseee.  sgrees 12.000 «ances 
TD nina i ceeneaarel 10,348 9,086 10,310 24,885 
DD a $83 ,393 $69,781 $56,549  loss$7,767 
Divs.paid or provided for 80,000 65, 50,000 57, 
a oe (80c.) (65c.) (50c.) (57 4c.) 
Security transactions... Cr52,115 ee. '. ssanee ©  soanee 
Deh 2bbuddasoves $55,508 def$39,585 $6,550 def$65,267 
Previous balance Dec. 31 325,838 365,423 358,873 424,140 
Surplus, Dec. 31_..-. $381 ,347 $325,838 $365 ,423 $358,873 
Balance Sheet Dec. 31 
Assets— 1935 1934 Ltabilities— 1935 1934 
Cash on deposit.. $10,332 $43,892 Accounts payable. -.-.... $3,305 
Accts. receivable_ . Sf Ee ee oe Accrued taxes... $975 800 


Market. securities 1,330,138 
Deposit in closed 
bank 


1,283,501 | Dividends payable 000 
x Common stock.. 1,000,000 1,000,000 











PRT cca 4,076 6,373|Surplus.......... 381,347 325,838 
Accrued dividends 19,035 16,179 
, ER: $1,382,322 $1,349,944| Total_.....--. $1,382,322 $1,349,944 
x Represented by 100,000 (no par) shares.—V. 142, p. 1988. 
Interborough Rapid Transit Co.—Wage J/ncrease 


Denied— 


Requests of company's workers for a restoration of wage cuts, increase 
in present rate of pay, reduction in working hours, vacations with pay and 
recognition of the Transport Workers Lodge as sole bargaining agency for 
the employees, have been refused by Thomas E. Murray, receiver of the 
company. 

In a letter to employees, Mr. Murray declared that the financial] condi- 
tion of the receivership property will not justify at present any change 
in wages or working hours. The burden of increased taxes, including city 
unemployment levy, old age pension act and city sales tax, has been im- 
posed since the making of company’s last working agreement, he states, 
and, until there is a substantial decrease in these taxes, or a reduction of 
operating costs or increase in passenger revenues, the company will 
unable to consider any increase in wages.—V. 143, p. 2211. 


International Paper Co.—Collateral Released— 

The New York Stock Exchange has received notice from the Bankers 
Trust Co., as trustee under the first and refunding mortgage dated Jan. 1, : 
1917, that on Sept. 23, 1936, it released 2,392 shares of the common.capital 
stock of Champion International Co., par value $100, against payment of 
$239,200. The Bankers Trust Co. further advised that the proceeds are 
being held by it as trustee pursuant to the terms of the first and refunding 
mortgage.—V. 142, p. 4131. 


International Products Corp.—LHarnings— 


























6 Months Ended June 30— 1936 1935 
Gross sales less discounts and allowances... ...-- $822,957 $1,211,868 
CUES GE BOGE Ec 2 ccc ecocuaseanenabhsesacucesa 443,081 $20,830 

EP SR Pre arts ea ay Pee $379,875 $391,037 
Othe? operating IMCOURG.....a.ccceeccceesceccces 30,107 15,29 

CT ai RP Ae oe RE - $409,982 $406,332 
Taxes (other than income taxes)-............-.-.-.- 6,622 2,395 
ee Ce... . . nncnecocdsneneob naman 4,727 60,640 
General and administrative expenses__........--. 64,220 49,127 
Expenses of packing house whileidle............ -...--.- 1,042 
Peeve Tel GOGoees GOSGc ccccccacoeecence  §8§=©=©eecene 1,454 

SS ia fa tae i te a al eis el ah ER al eel ah de $294,414 $291,171 
GEE SOE... « cnccacosbdbdbbdsdbdcereodocoesasesacecs 3,517 3,712 

In i ss tis rte entitled a cli kc es tgirls tind kis oe stp tnt entero $297 ,931 $294,883 
Depreciation and depletion.-.-........-....-.-.--.- 124,182 152,852 
Provision for income taxes (Federal and foreign) - - 24,900 22 225 

Pn. a cticpéendbebbeamnthencoteeneges $148,848 $119,806 
Dividends on preferred stock................-.- een ~-< yee. 


—V. 142, p. 4022. 


International Rys. of Central America—7'o Retire Notes 
—United Fruit Co. Subsidiary Gets Interest in Road— 


A special meeting of the stockholders of the company has been called 
for Nov. 4, 1936 to act on certain recommendations proposed by the direc- 
tors. 

The general perpenes of the meeting are: 

(1) To provide for the retirement of early maturing funded debt and 
the reduction of the company’s fixed charges. 

(2) To take steps to handle the increase in the transportation of bananas 
rom the Pacific side of Guatemala to Puerto Barrios on the Atlantic Coast. 

John L. Simpson, Chairman, in a letter to stockholders states: 

The company plans to retire all of its 6% first mortgage collateral notes 
maturing May 1, 1941, of which $2,104,000 was outstanding as of Dec. 31 
1935, and of which approximately $200,000 has recently been acquired 
by the company in anticipation of the redemption of that issue. 

After trials it has been found practicable to transport bananas from the 
Pacific Coast of Guatemala to Puerto Barrios, the company’s Atlantic port, 
thus, enabling them toreach the markets of Europe and also those o the 
eastern, southern and central prats of the United States. In August, 1936 
company carried from the Pacific to the Atlantic side a total of 185,000 
stems of bananas—an increase of 125% over August, 1935. It is estimated 
that the transportation of such bananas will steadily and perhaps rapidly 
increase. Itis very desirable to encourage this development as the company 
will thus enjoy a long railroad haul and a substantial increase in its gross 
and net revenues. 

To provide adequately for this new business it has become imperative 
to increase the rolling stock, both locomotives and banana cars, and with 
or without this new business it has become necessary to improve a con- 
siderable mileage of the company’s main lines by replacing present stretches 
of lighter rails with heavier ones. The company does not desire to make 
the capital investment (estimated for immediate needs to be approximately 
$650,000) necessary to acquire the said rolling stock botb because of the 
cash outlay involved and also because of its reluctance to purchasesuch a 
large amount of special rolling stock suitable and needed only for a particular 
kind of traffic. Such an investment would become a heavy burden in 
case the banana production on the Pacific side should unexpectedly be 
affected by floods, diseases or charges in the industry. If, as the present 

rogram provides, the company can be relieved of the capital expenditure 
or this rolling stock, it will be in a better position to effect the required 
improvemeats on its main lines. 
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Directors likewise desire to the company against the contingency 
of the construction of competing ports, one on the Atlantic and one on the 
Pacific side, under existing concessions granted by the Government of 
Guatemala. Construction under either concession is not — ex- 

as the concessions are now in the hands of owners friendly to the 
company. Nevertheless, it is greatly in the interests of company that 
ee of either port should be undertaken only in agreement 

With these considerations in mind directors have agreed upon the terms 
of a contract with the Compania Agricola de Guatemala (called the ‘‘Guate- 
mala Co."’), which has contracts with independent producers and itself 
owns very large areas of land on the Pacific side of Guatemala suitable 
for banana production as well as the above-mentioned concession to build 
a rt on the Pacific side. The Guatemalacompany is a subsidiary and 

iliate of United Fruit Co. 

Under this contract company will receive: 

(a) The sum of $2,165, in cash to be used to retire certain early 
maturing funded debt of the company and reduce fixed charges and for 
other company purposes, 

(b) The agreement of the Guatemala company to purchase 10 new loco- 
motives and 300 banana cars, built according to specifications approved 
by company, which will be used and operated by company, primarily in 
the transportation of bananas from the Pacific side to erto Barrios, on 
terms which are satisfactory to company, 

(c) Protection for a period of 20 years against the construction under the 
above-mentioned concessions of either the Atlantic or the Pacific port. 

(d) The right to obtain, on favorable terms, road ballast from Las Que- 
bradas mines, a source of supply which is unique in the two countries 
served by company. 

The agreements of company with the Guatemala company and United 
Fruit Co., as already agreed upon and as supplemented by the above- 
mentioned contract, are satisfactory to company and the Guatemala com- 
pany in that contract agrees for itself (and to obtain the agreement of its 
affiliates) that no change shall be made in these agreements and that no 
new contracts shall be entered into between company and the Guatemala 
company, or any of its affiliates, without the approval of a majority of 
the directors of company, other than any directors who may represent, 
or have been nominated in the interest of, the Guatemala company or its 


iates. 

For all of these considerations, the company, under the terms of the 
said contract, will deliver to the Guatemala company $1,750,000 of a new 
issue of 344% 20-year collateral notes of the company and 185,000 shares 
of its common stock authorized but not issued (or, at the option of the 
company, voting trust certificates representing such stock). The notes 
will subject to prior payment by the company in whole or in part at 
eo at par and accrued interest, and will be secured by first lien and 

unding mortgage bonds issued or to be issued under the indenture 
securing the same, not exceeding in principal amount the 5% first mortgage 
60-year sinking fund bonds of 1972 now held as security for the 6% first 
mortgage collateral notes to be retired. The 5% first mortgage bonds will 
be = a os security under the first lien and refunding mortgage as 

u ereby. 

f this contract becomes effective company will be free of any debt ma- 
turity until 1947 with the exception of a small issue of serial notes maturing 
in the amount of $160,000 annually over the next four years; it will effect 
aD annual interest saving of approximately $50,000; it will be in a position 
to retain and develop banana transportation with a minimum of risk and 
financial outlay, and it will be assured for a 20-year period that certain 
competing port concessions will only be exercised with the approval of 
company. For these and the other reasons stated above the contract 
has n approved and is recommended by directors and bycertain of the 
sy stockholders company with whom it {has been informally discussed, 
and the board submits these arrangements for consideration of the stock- 
nowers ‘ oe eens called as stated in the enclosed notice and proxy. 
--V. o De . 


International Utilities Corp.—Preferred Dividends— 
Directors have declared a dividend of $1.75 per share on the $7 cum. 
prior pref. stock (no par value) and a dividend of 87% cents share on 
the $5.50 cum. prior pref. series 1931 (no par value), both dividends being 
payable Noy. 1 to holders of record Oct. 20. Dividends of $1.50 and 75 
cents per share, respectively, were paid on Aug. 1, May 1 and Feb. 1, last. 
These dividends compare with payments of $1.25 per share on the $7 prior 
ne. and 62} cents per share on the $3.50 prior pref. made on Nov. 1, 
935. Dividends of 87% cents per share on the $7 price ref. and 43% 
= oy canes on the $3.50 _— _— pgs mony ~1* ug. a 1935, and in 
each of the six quarters preceding Aug. 1. or to then regular quarter] 
dividends were distributed.—V. 143, p. 114. , ’ 


International Vitamin Corp.—ZLZarnings— 








Month of September— 1936 1935 
Net income after deprec., amortiz., Federal & State 

i i vacsbudbbanoeke $22,500 $14,700 
Earns. per share on 203,000 shs. cap. stock_ _.._-- $0.11 $0.07 
—V. 143, p. 1561. 

Interprovincial Brick Co., Ltd.—Earnings— 
Calendar Years— 1935 1934 1933 1932 
aa x$4.246 $13,693 $16,635 $22,018 

Previous deficit... .._-- 144,461 130,768 114,133 92,115 

Total deficit_._....-- $148,707 $144,461 $130,768 $114,133 


x Arrived at as follows: Operating loss, $303; executive salaries, $270; 
interest on mortgage loan, $3,672. giving loss for years of $4,246. 


Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
RIE, ee $9,852 $15,331 | Accts. pay. & accr. 
Accts. receivable. . 13,455 12,115} charges........ $12,867 $5,588 
Inventories _ _ _ . . . 31,956 24,640 | Sales tax......... 365 59 
Prepaid charges. . 2,384 2,531} Mortgage loan_ --- 56,500 56,500 
Investments... .. 3,163 3,163| Pref. stock class A 147,900 147,900 
House property Pref. stock class B 300,300 300,300 

(Totonto)___.-.- 1,507 1,200|y Common stock. 250,000 250,000 
x R’'l est., bidgs., | eee 148,707 144,461 
mach. & equip. 337,512 337,512|z Capital deficit... 219,393 219,393 
Wes inne sete $399,831 $396,493! Total......--.. $399,831 $396,493 





x Net depreciated values. y Represented by 10,000 a par shares. 


z Resulting from revaluation of fixed assets.——-V. 141, p. 14: 
Interstate Department Stores, Inc.—Sales— 


Month of— 1936 1935 1934 1933 
RTT aE $1,244,602 $1,101,383 $1,113,812 $902,342 
iia c6esdenee 1,661,644 1,586,462 .833,160 1,125,924 
apee hes bbdébendhéebes 2,022,251 1,832,804 #£1,742,081 #£21,560,191 
Disdiiaee 6 6vosetsed 2,074,793 1,759,907 1,805,544 1,527,853 
Md Ae Bd db meds dak 2.118.996 1,716,952 1,768,762 1,655,310 
Sb dui cemw& Kea 1,669,939 1,206,135 1,113,364 1,203,260 
Au Desi: Sei walt dimdnblod 1,792,395 1,442,624 1,391,938 1,392,659 
Par 1,840,352 1,446,082 1,541,193 1,476,858 


Compensation Contracts— 


The company will submit to stockholders for ratification at their annual 
meeting on Oct. 26 compensation contracts with three members of its 
executive committee to replace previous agreements with representatives 
of Lehman Brothers. The contracts are dated Feb. 1 last, according to the 
company's notice to the New York Stock Exchange. 

The company proposes to pay $8,0°0 a year and 14% of its net profits 
to Harold J. Szold, Chairman of the Executive Committee; $10,000 a year 
and 0.3% of profits to Will I. Levy, Secretary and member of the com- 
mittee, and $6,000 a year and 1% of profits to John Stillman, Vice President 
and member of the committee. Net profits are those remaining after pro- 
vision for preferred stock dividends. 

In lieu of cash, Mr. Stillman may take one share of the company’s stock 
for each $1,000 of profits; Mr. Szold 14% shares for each $1,000 of profits, 
and Mr. Levy 0.3 share for each $1,000 of profits. Messrs. Levy and 
Szold have acted as representatives of Lehman Brothers in the company’s 
management for several years. 

‘“‘Under the arrangement outlined,’’ the company stated, ‘‘the aggregate 
additional compensation payable to management out of profits remains the 
same as that pdid in past years, i. e., 10% of net profits after preferred 
dividend requirements. Provision has been made for the inclusion of Mr. 
Stillman by changes in percentages of profits formerly paid under other 
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agreements.*” The fixed compensation payable to Mr. Levy and Mr. Szold 
is to be $2,000 annum loom than that paid under the advisory agreement 
now terminated, so that, with the addition of Mr. Stillman, total fixed 
compensation is increased $4,000 a year.’’—V. 143, p. 2212. 


Julian & Kokenge Co.—Admitted to Listing and Regis- 


tratton— 
The New York Curb Exchange has admitted to listing and registration 
the common stock, no par.—V. 143, p. 1403. 


Kendall Co.—Reqular Dividends— 

The directors have declared a ree quarterty dividend of 30 cents 
per share on the common stock payable Oct. 16 to holders of record Oct. 9 
and the regular quarterly dividend of $1.50 per share on the $6 cum. and 
pericipesng preferred stock, series A, no par value, payable Dec. 1 to 

olders of record Nov. 10. 

A similar payment was made on the preferred stock on Sept. 1, last and 
compares with $1.50 regular and 10 cents partici —e paid on June 1 
last; a participating dividend of 38 cents paid on June 1, 1935 and one o 
92 cents per share distributed on June 1, 1934, in addition to the regular 
quarterly dividends.—V. 143, p. 1234. 


(S. S.) Kresge Co.—Sales— 


Month of— 1936 1935 1934 1933 
January - of re fae $8,597,317 $8,488,424 $8,824,821 $7,706,388 
wis warhendindin 9,570,689 8,975,051 8,797,055 8,053,868 

Se. sa: sadly ab ahahsideeneedhenis 10,043,3 10,328,161 12,320,725 8,491,512 
fi Rt ht N at 12,011,258 11,518,500 10,146,128 10,228,412 

i> Bab idihien wemmpadiod 11,925,061 10,871,686 11,680,348 9,941,023 
Gi sademabodvddodat 12,182,365 11,048,0 11,522,566 10,304,867 
ie sn hancement 11,169,274 19,004,027 9,471,998 9,406,516 
PE Hoe 11,352,956 10,758,148 10,252,468 9,920,933 
ee 11,752,862 10,147,936 10,413,911 10,634,773 


On Sept. 30, 1936, the company had 728 stores in operation, including 
680 in the United States and 48 in Canada, against 690 American stores 
and 47 Canadian stores at the end of September, 1935.—V. 143, p. 1723. 


(S. H.) Kress & Co.—Sales— 


Month of— 1936 1935 1934 1933 

NS -hed sacs atiities ditteencnnetiilte $5,204,273 $4,761,726 $5,106,517 $3,912,983 
ET it? ake, devaunalents 5.459.343 4,968.30 ,083,475 3,895,802 

NALS cis mbishiidueled 6,314,178  5,472,26 ,330,794 4,086,768 
Di tds onnddémandail 6,872,971 6,441,41 5,732,389 4,766,042 

Titbhessedotanonse 6,552,143 5,934, 095,747 4,978,301 
iid a. cx:oncivelnsaciiinianldincen ‘027.089 5.700.379 5.757.198 4.830,253 
TIGL AEE 6.524.725 5,883,589 5,335,936 4,928,805 
A Oe ee 652,396 5,946,257 5,574,( 5,416,829 
iil SI A a .784,535 6,137,927 ,684,7 5,405,554 


Dividends on New Common Stock— 

The directors on Oct. 9 declared an extra dividend of 25 cents per share 
and an initial quarterly dividend of like amount on the new and larger 
amount of common shares now outstanding, both payable Nov. 2 to 
— of record Oct. 20. The stock was recently split on a two-for-one 


8. 
Dividends paid on the common stock before the two-for-one split follow: 
50 cents regular and 50 cehts extra on Aug. 1 last; regular quarterly divi- 
dends of 25 cents per share paid from Feb. 1, 1927, to and including May 1, 
1936; extra dividends of cents payable in — 6% preferred stock, 
par $10, paid each May and November from 1931 to May 1, 1936, incl. 
in August and November of 1930, and in November of 1929, 1928 an 
1927; extra cash dividends of $1 per share paid on Dec. 10, 1935, and an 
extra cash dividend of 50 cents per share paid on Dec. 20, 1934.—V. 143, 


p. 1723. 


La France (Textile) Industries—Bank Proposal Opposed 

The company on Oct. 5 opposed a reorganization plan in Federal Court 
in Philadelphia pro by the Manufacturers Trust Co. and apt re 
Stone & Co., New York, who claim holdings of a majority of the capi 


stock. 
The ae also involves a subsidiary company, the Bendleton Manufac- 
turing Co., La France, 8. C 


The proposed plan would oust the present officers and directors and 
place the company control under the two banking concerns, which offered 
to pay $288,000 in unsecured creditors’ claims from a $350,000 loan they 
would make to the corporation. Mortgage bondholders would be re- 
quired to waive $186,000 in sinking fund payment defaults. 

Judge William H. Kirkpatrick held the question under consideration, 
as well as a proposal that he appoint a trustee pending the final outcome 
of the plan.—V. 143, p. 2213. 


Lane Bryant, Inc.—Sales— 


Month of— 1936 1935 1934 19 
Pt: on cbsecatiihn $902,131 $906 ,500 $952,055 $804,217 
a l, 27 .534 73,387 670.308 

re ee: ae 1,395,583 1,210,17 1,321,870 836,810 
Sn cre minmnins hime 1,386,739 ,339,061 ,248,454 1,105,926 

th om deisedeatbiioes ,333 .354 ,249,2 1,269,158 1,091,076 
Bits Edo bodets 1,326,776 1,197,321 .248,414 1,171,096 
Soon ee ‘cee tae kee 

ugust -—<—<< see ewe ewe o\? , , ® 
Se aw Si cine 1,106,372 1,060,977 1,023 ,996 945,679 
—V. 1 alle: ‘ 





Lawrence Gas & Electric Co.—Electric Rate Reduced— 

In a unanimous decision the Massachusetts State Public Utilities Com- 
mission handed down an order reducing by 2 cents per kwh, the electric 
rates charged by this company. The new schedule, which becomes effective 
we ie resslt in saving to consumers estimated at $190,000 annually. 
Py « , D. . 


Lee Tire & Rubber Corp.—Sales— 


Period End. July 31— 1936-—3 Mos.—1935 1936—9 Mos.—1935 


Sales i Saaee _. $3,119,938 $2,100,153 $7,220,366 $5,805,647 


142, p. 3681. 


Lehigh Portland Cement Co.—F xtra Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarteri:y dividend of 25 cents per share on the 
common stock, par $25, both payable Nov. 2 to holders of record Oct. 14. 

The company paid a quarterly dividend of 25 cents per share on Aug. l, 
last, this latter being the first payment made on the $25 par stock, the 
last previous distribution on the common stock was the 25 cent dividend 
paid on May 1, 1931 on the $50 par stock.—V. 143, p. 432. 


Lerner Stores Corp.—/Sales— 











Month of— 936 1935 1934 1933 

REET. ab bdaccestéiics $1,862,543 $1,789,622 $1,581,368 $1,174,761 
fe) --—ee<-<«<eee8eee8@ 2, 109 1,837, 78 l, 8 8 l, ’ 

nos sen os th tenn a 2,604,126 2,371,983 2,584,812 1,391,889 

Be on ae Sue 3,361,115 2,902, 2,225,702 1,949,997 

ee ke ten ee 50,000 2.707.333 2,524,854 1,899,851 
on eke 3.509.487 2,924,828 2.560.030 1,915,543 
Tb weno = eeienem mene 3,203,961 2,582,757 2,011,102 1,693,272 
SEE. 9 aeunedsthénd ee 2,503,511 2,186,165 1,886,996 1,655,685 
seprem> DR BS A Bs 2 2,620,192 2,336,098 2,128,598 1,731,666 
—V. 143, p. 2057. 

Leslie-California Salt Co.—Larnings— 

Year Ended June 30— 1936 (1935 
pg SI GR SS le ae $291,309 $242,066 
ge ed Be ee ade aken wr.2,720 4,770 

Por wes aecen ig: ete gee Hee $288,589 $246,837 
SEGRE EAL LLL LLLGAE LEE LEED 42,767 44, 

ee es Bee Oe So. sdk bddabbaceoavccéca $245,822 $202,296 
Wee GUPEED, SUMO BO. co dccccdbasocbscuvcdéscse 425,381 398 ,386 
ee ae a a Fe Cr.25,000 
Additional Fed. & State taxes prior years & sundry 

Ey Ty Ge et inbeeaa Dr 34,528 Dr13,870 
I On ek Bie he etl 163,128 186,432 

Earned surplus June 30__....-.-.---.-----.--- $473,547 $425,380 
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Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks & Current liabilities. $144,791 $110,859 
on hand....... $416,733 $301,392 | Reserves........ 72,463 98,372 
Accounts receiv... 153,241 155,668 |xCommon stock... 2,000,000 2,000,000 
Inventories... ... 145,332 149,764/| Capital surplus... 419,192 465,239 
y Other assets... . 38,025 69,626 | Earned surplus... 473,547 425,380 
66 2-3% stock int. 
Golden West 
Products Co... 96,085 108,577 
Stock in other affil. 
cos, at cost... _. 33,079 33,078 
Adv.toaffil.comp  -...-. 5,025 
Fixed assets... . 2,192,006 2,240,404 
Deferred items... 1,713 33,655 
Patents......... 3,778 2,659 
Beoocsecevct $3,109,992 $3,099,852 | Total_........... $3,109,992 $3,099,852 
shares. y Includes investment of 


x pepreseaten by 116,520 - 
$30,611 in 1936 and in capital s of non-affiliated company and sundry 
en and receivables of $7,414 in 1936 and $8,404 in 1935.—V. 142, 
Dp. ‘ 


(R. G.) Le Tourneau, Inc.—Larnings— 


8)»Months Ended Aug. 31— 1936 1935 
Net income after all charges... ...............-- $1,030,274 $367 ,607 
Earns. per share on 225,000 capital shares. ...-...- $4.58 $1.63 
—V. 143, p. 1082. 


Lexington Foundation Inc.—Regisiers with SEC— 
See list given on first page of this department. 


Lexington Utilities Co.—Preferred Dividend— 

The directors have declared a dividend of $5.62% per share on the 
6%% preferred stock, par $100, payable Nov. 10 to holders of record 
Oct. 31. Dividends of $2.12 per share were p= on Aue 10, May lil 
and Feb. 10, last, and $1.62 per share was paid on Nov. 14 and Aug. 10, 
1935, prior to wnich the last dividend disbursement on the company’s 
preferred stock was made on Dec. 15, 1933.—V. 143, p. 1236. 


» Liberty Loan Corp.—Stock Offered—Floyd D. Cerf Co. 
and Lord, Albert & Co., Inc., Chicago, in September offered 
17,072 shares of class A common stock (no par) at $12.50 
per share. 


Company—Corporation, with its principal business office at 209 North 
La Salle St., Chicago, was incorp. in Delaware Dec. 1, 1932 to engage in 
the business of making small loans of $300 or under to reputable, steadily- 
employed persons on the security of either negotiable collateral, automobiles, 
or on satisfactory personal endorsement. Company since its incorporation 


has been e ed in this business in Illinois, operating under the Uniform 
Small Loan Act of the State of Illinois, under State supervision. In respect 
of loans of $300 or less the Lllinois law permits interest to be at the 


rate of 3% per month on unpaid balances of not to exceed $150, due on such 
loans, and 24%% per month on any part of the unpaid principal balance in 
excess of $150. Company maintains branch Offices in Lllinois at Joliet 
and Evanston. Company has also expanded its activities into the States 
of Wisconsin, Iowa and ichigan (and maintains offices at Davenport, 
Ia., Marquette, Mich., and Marinette, Wis.), in all three of which States 
it is licensed to make sma]l loans (up to $300) pursuant to pertinent statutes 
of the several States. 

In addition to the small loan business, the company at Chi o and Mar- 
quette also purchases retail instalment notes secured principally by auto- 
mobiles. Company also makes loans to dealers through whom the retail 
loans are acquired. 


Capitalization June 30, 1936— Authorized Outstanding 
Pref. stock $3.50 cum. (mo Par)..............-.- 5,000 shs. ,067 shs. 
Olass A comon stock (no par) -_.......--.-.---- a50,000 shs. b7,445shs. 
Class B common stock (no par)-.-....-...----.--- 7,500 shs. 7,500 shs. 


a Of this amount 22,945 shares are reserved for the conversion of the 
preferred stock. b Excludes 11 shares of pref. stock and 22 shares of class A 
common stock subscribed but unissued. The number of pref. shases ex- 
cludes also 411 shares which have been sold and subsequently converted 
into class A stock. As of June 30, 1936 the number of authorized but un- 
ny 3 nares of pref. stock, excluding 11 shares subscribed but unissued, 
was . 

Purpose—All funds will be used for additional working capital in the busi- 
ness of the company. 

Class A Common Stock—After all accrued dividends on the preferred stock 
have been paid, dividends may be paid to the holders of the class A common 
stock and class B common stock, share and share alike. The holders of the 
class A common stock and the preferred stock, voting as a class, have a right 
to elect a maximum minority of the board of directors. 

Managemeni—Company was formed by Central States Finance Corp. 
(Tl. * a subsidiary for the purpose of engaging in the business of making 
small loans. 

Underwriting—Company has from time to time been selling shares of 
the class A common stock. As of June 16, 1936 the company entered into 
a contract with Floyd D. Cerf Co., Chicago., whereunder the latter is 
authorized to sell shares of class A common stock at $12.50 per share. 
Company has agreed to pay to the selling agent, for sales made by it or 
through its efforts, a commission of 15% of the consideration received by 
the company for all shares so sold. 


Statement of Income, Years Ended Dec. 31 

















1935 1934 1933 

EEE Tee a Oe a $157,059 $125,944 $55,801 
Operating expenses (met).........-. 125,380 105,456 43,912 
Federal income tax provision._.... .- 4,331 3,300 384 

SE ETA HE TROT EGE $27 ,349 $17,188 $11,505 
Other surplus credite............... 269 et ae 

ee ee $27 .618 $17,218 $11,505 
Total surplus charges.............- 467 4,684 497 

Increase in surplus............ ... $27,150 $12,533 $11,006 
Common dividends.............._. a: 8 6 © eee |) Reade 
Preferred dividends-................ 10,222 3,268 552 

i i a cusamnndioeae $8,132 $9,265 $10,454 
BOTNeG Surplus Jan. l..wcccccccccce 19,748 10,483 

Earned surplus Dec. 31_--.------. $27 .880 $19,748 $10,483 


Lincoln Petroleum Corp., Ltd.—Company Legally Dis- 
solved—Stock of Petroleum Company to Be Distributed in 
Exchange— 


The Lincoln Petroleum Corporation, Ltd. has been legally dissolved, and 
the officers are now ready to distribute its assets to its stockholders on a 
pro rata basis. Its assets consist solely of 250,000 shares of the capital 
stock of Lincoln Petroleum Co. 

As there are 1,000,000 shares outstanding of the Lincoln Petroleum Corp., 
Ltd., each shareholder will be entitled to receive one share of the stock of 
Lincoln Petroleum Co. for each four shares held of the stock of Lincoln 
Petroleum Corp., Ltd. 

The new certificates for shares of Lincoln Petroleum Co. will be issued 
upon surrender of the old certificates of Lincoln Petroleum Corp., Ltd. 
propery endorsed. Delivery thereof should be made to the company at 
7 P tes * ee Bldg., 417 South Hill St., Los Angeles, Calif.— 

; - * , 


Loblaw Groceterias, Ltd.—Larnings— 











——4 Weeks Ended 16 Weeks Ended 
Period— Sept. 19,'°36 Sept. 21,’°35 Sept.19,’°36 Sept. 21,’°35 
I i i a $1,319,077 $1,172,944 $5,127,928 $4,500,914 
Net poets after charges 
& income taxes...._. 59,469 52,344 211,833 181,131 


—-V. 143, p. 1886. 


Loomis-Sayles Second Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1886. 








Chronicle Oct. 10, 1936 
Los Angeles Industries, Inc.—Harnings— 
Earnings for 8 Months Ended Aug. 31, 1936 
Income div. from Affiliated Securities Holding Co.............-- $94,708 
Ee? GURNEE. «.«6 cau dbccbeidddbsdedodeessbscéooesdoesce ; 
TUGEES GEi GENES CF COSINE n « 0 Se cecdddsdosesuocdseoouseccocce 31,589 

Tl Se. . . caecapsensondedneseedssebnooceneénncesest 
Administrative and general office. .........................--.- 2.691 
SOGGs GREP s ncon coccooccee Oe eeeOewredesecessoosonsecoouse 3,448 
BU. p.indbddddd toccoccesesesoecedsessdsedsocecssuseesenoese 7,936 
Miscellaneous CXDPONSES . «2c cc ccccwccccccccccccccccccccccccces 1,949 

Net income (incl. no divs. from Blue Diamond Corp., Ltd., 
which company earned $156,186 during the iod and, sub- 
uent to the date of this statement decla and paid a div. 
OE BIO oc co ccccccusnccsecenceceeecoesecssaconesossescs $112,676 
Balance Sheet, Aug. 31, 1936 
Assets— Liabilities— 

LE SE One $499,849] Federal income taxes........ $4,752 
Dividends receivable... ...-.. 985} Capital stock (par $2)......-.. 1,458 626 
Marketable securs. (valuation PE in csmeseccacces 1,051,942 

based upon curr. quotations, Earned surplus (since Aug. 31, 

8S ee 670,590 Ds cacsenhemecheeooene 124,701 
Invest. in wholly-owned sub., 

Blue Diamond Corp., Ltd... 1,468,597 

Witt coteuntiinabadichtinierdutuminaee SES «EOE a cccecccccccucecocese $2,640,022 





—V. 143, p. 2058. 


Louisville & Nashville RR.—Listing— 

The New York Stock Exchange has authorizea the listing of $26,000,000 
Ist & ref. mtge. 3%% gold bonds, series E, dated Aug. 1, 1921, due 
April 1, 2003, which are issued and outstanding.—V. 143, p. 2214. 


McCrory Stores Corp.— Sales— 

Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 
in teat eis exdaae aria ca $3,096,466 $2.626,320 $26,800,693 $24,714,203 
—yV. 143, Pp. 1723. 

McGraw Electric Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 


common stock, par $5, both payable Nov. 2 to holders of record Oct. 16. 
Like distributions were made on Aug. 1, last.—V. 143, p. 928. 


McLellan Stores Co.—~Sales— 





Month of— 1936 1935 
DTA .oebEtiathitdhdbdouadteSimmadgeesedeuecos $1,094,442 $1,056,813 
Dt ébbceadbtadeatndaddeedebeonsooesiiooe 1,154,648 1,068,570 
Di ithndicensdbnncdesndereneeneenesoemees 1,312,992 1,346,646 
ieee “ees ere eae ee eB GB eee ewe eae eee e ee eee eee 20,9 1,539,118 

ET bbnddconcndackhuceshSdudhs sesesoeesensese 1,775,527 1,542,407 
Pi chdcencobvwoevataameddindndbbasbedetance 1,797,441 1,585,457 
GE 6 hinds SateoecbossEQussécebsdscedssacesose 1,742,439 1,489,857 
BE bdtbin cot Gee oede cnwecbtiidnduewescongeess 1,738,253 1,724,435 

metiiidibh>e tp boetibntaabebedibadbasidoce Be 846 1,524,514 


Mack Trucks, Inc.—New Chairman— 

Owing to the death of A. J. Brosseau, President, the Board of Directors 
on Oct. 6 created the office of Chairman of the Board and elected to that 
office Charles Hayden, who has long been a member of the Board. Mr. 
Hayden also accepted temporarily the office of President. International 
Motor Co., the principal manufacturing subsidiary, of which Mr. Brosseau 
was a director but not an officer, has asits President, E. C. Fink, and as 
its Senior Vice-President, W. R. Edson.—V. 143, p. 2215. 


(R. C.) Mahon Co.—ELEarnings— 
Earnings for 6 Months Ended June 30, 1936 


Net income after expenses, depreciation and interest, but be- 
fore provision for Federal income tax and bonus............ 
—V. 143, p. 433. 


Manati Sugar Co.—Reorganization Plan— 

The protective committee for the lst mtge. 20-year 74% sinking fund 
gold bonds, due 1942, believing that the reorganization of the company is 
now feasible, has formulated and adopted a plan of reorganization, dated 
Oct. 1, 1936. Theplanis believed by the committee to be fair and equitable 
to allinterests concerned. The plan has been submitted for approval to the 
U. 8. District Court for the Southern District of New York, in the pending 
receivership proceedings and a hearing thereon has been set for Nov. 6, 1936. 

Subject to the Court’s approval, the committee will ask later for the de- 
posit of Ist mtge. bonds which have not already been deposited with the 
committee and will also ask for the deposit of pref. and common stock, but 
pending such approval further deposits will not be requested. Holders of 
securities which have not previously been deposited will be notified when 
their securities may be forwarded for deposit. 

The members of the committee are John C. Jay, Chairman, Andrew J. 
Miller and B. A. Tompkins, with Ben-Fleming Sessel, Secretary, 54 Wall St., 
New York, and Sullivan & Cromwell, counsel. 

The depositary is Bankers Trust Co., 16 Wall St., New York. 

An introductory statement to the plan states in part: 

A marked improvement in the Cuban raw sugar industry has occurred 
during the last two crops and a reorganization of company now seems 
feasible. As a result of higher average prices for the company’s sugar 
and careful management during the period of the receivership, there 
been a substantial betterment in the financial condition of Manati. An 
important accomplishment of the receiver, has been the liquidation of the 
company’s indebtedness secured by lien on crops, pledge of sugars, colonos’ 
accounts and other assets which existed at the commencement of the re- 
ceivership. The payment of this indebtedness, to which a large majority 
of the Ist mtge. bonds was subordinated in 1931, has removed any distinc- 
a —s between the ‘‘stamped’’ and ‘‘unstamped"’ bonds or certificates 
of deposit. 

The results of the receivership administration for the fiscal year ended 
Oct. 31, 1935 showed a consolidated profit of $376,079, after payment of 
interest on bank loans and miscellaneous interest, but before bond inteest, 
depreciation and certain other charges. It is estimated by the receiver that 
the profit on a similar basis for the current fiscal year will be about $400,000 
valuing unsold sugars at realizable prices at Sept. 23, 1936. These amounts 
include profit from operation of Tunas RR. (a wholly owned subsidiary) of 
$170,214 and $120,000 for the respective years. 

The committee believes that, all factors considered, a reorganization is 
not only feasible but highly desirable in the interest of all the security- 
holders, especially the bondholders who have received no interest on their 
investment for a long period. Accordingly, the plan of reorganization has 
been prepared and adopted by the bondholders’ committee which was or- 
oo a in 1931 and which now has on deposit over 68% of the company’s 

nds. 


$106,507 


It is contemplated that the same mnnogement. which successfully oper- 
ated the company until the disastrous decline in sugar prices caused the re- 
ceivership, will be continued. 

e plan provides for the organization of a new company to acquire all, 
or the principal, assets and business of Manati and of the receivership estate. 
No assessment or charge will be imposed on Manati securityholders as a 
condition of participationinthe plan. Thefinancial position of the receiver- 
ship is such that the committee believes it unnecessary to provide any 
additional working capital in reorganizing the company. 

The properties owned by Manati, or its subsidiaries, to be acquired by the 
new company either directly or through acquisition of stocks of subsidiaries, 
consist principally of: 

(1) The Manati Sugar Central (mill), which the Cuban Sugar Control 
permitted to make 311,538 bags in 1936, but which is estimated by the 
nearer to have an operating capacity considerably in excess of that pro- 

uction. 

(2) Approximately 214,000 acres of land in Cuba, of which about 18,000 
acres are planted in cane. 

(3) Sugars and molasses, colonos’ accounts, and materials and supplies. 

(4) The company’s private port in the Bay of Manati, with its own wharf, 
warehouses and marine equipment. ° 

(5) The company’s private railroad lines (126 niles of narrow gauge and 
52 miles of standard gauge trackage), rolling stock, &c.; and 
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about 44 miles 
th the main line 
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(6) The Tunas RR., a public service railroad exten 
rom the Port of Manati through the estate to a junction 
of the Cuba RR. from Havana to Santiago. 

The committee's certificates of deposit for the outstanding bonds of 
Manati are listed on the New York Stock Exchange, and it is contemplated 
that pos approval of the plan, the committee will apply for New York 
Stock xchange listing of certificates of deposit for the preferred and common 
S . Upon consummation of the plan it is expected that application will 
be made to list the bonds and common stock of the new company on the 
New York Stock Exchange and the option warrants on the New York 
Ourb Exchange. 

Digest of Reorganization Plan Dated Oct. 1, 1936 


New Company—A new company will be organized to acquire all, or the 
principal, assets and business of com y. New company will be organized 
with such corporate name, under the laws of such jurisdiction—American 
or foreign—and with such charter powers as may be determined by the 


ttee. 
Capitalization of New Company Upon Consummation of the Plan 


Authorized Outstanding 
lst mtge. 4% sink. fund bonds, due 
8 ipa tang. Mit $5,500,900 $5,500,900 
EE ER Cees Oe 700,000 shs. a 430,045 shs. 


10-year option warrants to purchase 
85,000 shares of common stock at 

$12.50 Ry share. b. 

a 275,045 shares issuable to bondholders. 105,000 shares to pref. stock- 
holders, and 50,000 shares to common stockholders, of Manati. b Warrants 
to purchase 35,000 shares issuable to pref. stockholders, and warrants to 
purchase 150,000 shares issuable to common stockholders of Manati. 

Note—Some or all of the purchase money mtges. of Manati, aggregating 
$286,062 may be assumed by the new company. 


Treaiment of Securities and Debt of Manati, Expenses of Receivership and 
Reorganization, &c. 

Holders of Ist mtge. Co 774 To sinking fund gold bonds, whether 
stamped or unstamped, of 7% cumul. pref. stock and of common stock of 
Manati, who become parties to the plan, will be entitled upon consumma- 
tion of the plan, to receive new securities as follows: 

(1) First hyo Bonds—In respect of $1,000 principal amount of their 
bonds, carrying t. 1, 1931 and subsequent interest coupons: $1,000 lst 
mtge. 20-year 4% bonds of the new company, and 50 shares of common 
stock of the new company. 

(2) Preferred Stock—In respect of each share of preferred stock: 3 shares 
of common stock of the new ‘com y, and 10-year option warrant to 
purchase 1 share of common stock of the new company at $12.50. 

(3) Common Stock—In respect of each share of common stock: }-share of 
common stock of the new company, and 10-year option warrants to pur- 
chase 1% shares of common stock of the new company at $12.50 per share. 

Fractional interests in common stock of the new company will be repre- 
sented by fractional od 

(4) Bank Credits and ns for **Dead Season’’ and Crop Expenses, &¢.:— 
All bank credits and loans, of Manati and (or) its receivers or trustees, for 
financing the cultivation and making penses 
(including *‘dead season’’ and crop and any refundings, renewals 
or replacements thereof, to the extent that they are outstanding at the time 
of consummation of the plan, may be assumed by the new company, and in 
such event any sugars or other assets which may constitute security therefor 
will, in so far as they are acquired by the new company, be repledged there- 
for. itis further contemplated that any then existing agreements providing 
for future advances for such purposes be assumed by the new company. 

(5) Purchase Money orlgages—The purchase money mortgages 
amounted at June 30, 1936 to (1) $190,000 principal and $37,584 interest, 
on about 14,200 acres, which are also subject to the (second) lien of the 
mtge. securing the bonds of Manati, and (2) $96,062 principal and $24,645 
interest on about 3,500 acres, owned by Manati but not covered by the 
mtge. securing the bonds of Manati. 

it is contemplated that neither the new company nor any subsidiary will 

uire the lands subject to any such purchase money, mortgages except in 
so far as the committee may conclude that such acquisition is desirable or 
necessary, and that the lands covered by certain of the purchase money 
po hy aya will not be acquired unless a substantial of the mortgage 
debt is waived by the mortgagees. Title to any such lands acquired ma 
be vested in any subsidiary of the new company. Acquisition of any suc 
lands determined upon by the committee may be made upon such terms in 
respect of payment of = such purchase money mortgages and (or) assump- 
tion of any thereof by the new com y, or otherwise, as may deemed 
necessary or advisable by the committee, in its discretion. The properties 
of the new company to covered by its new mtge. not, at least 
initially, include any of the lands acquired by the new company subject to 
any such purchase money mortgage. 

(6) Leases—lIn so far as the committee deems it desirable the new com- 
pany will assume the leases of sugar lands held by Manati or make new leases 
thereof upon such terms as the committee may approve. 

(7) Other Liabilities—Subject to any adjustments which the committee 
may deem necessary or desirable, the liabilities of Manati (other than in 
respect of the lst mtge. bonds, bank credits, purchase money mortgages and 
leases, which are to be provided for only as stated above), will be assumed 
by the new company but only in respect of claims which shall have been 
allowed in receivership or bankruptcy p of Manati or may be 
deemed by the committee to constitute preferential liens on any of the 
Manati properties to be acquired. 

(8) Expenses of Receivership, Reorganization, &c.—New company, upon 
consummation of the plan, will also assume (to the extent that provision is 
not otherwise made therefor) all expenses of the receivership and of any 

uptcy or other judicial p in which Manati may be involved 
and all expenses of reorganization. 


Consolidated Statement of Income Period from Nov. 1, 1935 to June 30, 1936 
Sugar sales, f. o. b. basis, including sales value of sugar sub- 

sequently sold and unsold sugar at estimated realizable value, 

$1,884,941; molasses sales (estd.), $114,759; miscellaneous 


of crops and other operating ex 





income, $6,377; total -._-......--.---------------------- $2,006,078 
CIs Ge. Os I, DRE. . cocncceodsonneegeecoonavee 1,622,9 

Profit on operations—receiver of Manati Sugar Co.....__. . $383,120 
Interest earned, $2,226; operating profit of Ferrocarril de 

Seine Ws dhce SEs adbddéddddidia Gdddeckoebeanteaodwroe 110,844 





| CT a RSS tL ES AD ILS OEE, BELLONA ii RE ~ $493,964 
Interest on bank loans, $39,768; interest on lst mtge. bonds, 
$275,045; interest on U. 8. income tax claim, $4,657; other 





Rf EES BORA 329,607 
Proportion of discount and expenses on bonds, $14,542; ex- 

pended out of trust deposit with bondholders’ protective 

committee, $194; depreciation of company owned cane not 

ground—crop 1935-1936, $162; loss on property retired from 

SEVIS, GE nace caceccgscoccosccesgeepesececgcesannes 15,157 
Provision for depreciation of property and — of Ferrocarril 
, de Tunas, S. A. for fiscal year ended June 30, 1936........-- 84,166 
en ia alin ete eben eben $65,035 


x Before providing for depreciation on property and plant (except as 
provided with respect to property and plant of Ferrocarril de Tunas, 8, A, 


above). 
Consolidated Balance Sheet June 30, 1936 








Assets— Liabilities— 

So ee $51,566 | Receivers’ liabilities: 
Accounts receivable. _-.- ~~. -.- 14,249 Secured bank loans._...- $576,900 
Balances pending on sugar Adv. against sugar shipm’t 37,800 

DGS 1 -Gabcdiboousde 6,344] Accounts payable... _. 60,375 
Balances pending on molasses Estimated expenses_-___- 44738 

I it i 11,476 Reserve for estd. dead sea- 
Sugars on hand........---- 1,148,365 son expenses......._.- 111,855 
Special deposit. _........--- 6,674| Deferred income... ___- 282 
Notes receivable_.....-.---- 136,234] Accounts payable- - _____-_-_- 158,207 
Materials & supplies... .-_-_- 317,566 | Purchase money mortgages... 348 ,292 
Advances to colonos....-.-.-. 1,717,395| lst mtge. 7}4s....-.-.---.- 5,500,900 
Company owned cane. -.-_-.-.- 16,141] Accrued int. thereon. -__-_. 2,165,979 
aie tee lpia ates 317% cumul. pref. stock. ____- 3,500,000 
i 122 | Common stock (par $100)... 10,000,000 
Deferred charges _ __..-.---- 166,635] Deficit June 30, 1936....-.- 4,612,154 
Property and plant (net).... 14,300,405 

FOR vcnccsovsemecesees SOT AUR IOEE |. DOMRancucasces cctéwesis $17,893,174 





See also V. 143, p. 1887. 


Chronicle 2377 


MansfeldkMining & Smelting Co.—Foreclosure Asked— 

The New York Trust Co., as American trustee of the 15-year $15,000,000 
bond issue of the com y, sold in 1926, by the Mansfeld Company «i a 
German corporation, filed suit in the New York Supreme Court, Oct. 6, to 
foreclose on the issue because it has been in default since Nov., 1933. The 
trustee alleges that in 1933 the German corporation d 50% of the in- 
terest due and the remainder in scrip through its Wile Brown 
Brothers Harriman & Co., and in 1934 paid 30% in cash and 70% in scrip. 
No payments have been made since that time, it is said. 

The compalint adds that the trust company’s records show that $1,- 
712,000 of the bonds are outstan , and that $59,900 interest is due on 
them. The principal became payable in Feb., 1936.—V. 139, p. 2209. 

Maple Leaf Milling Co., Ltd. (& Subs.)—Harnings— 

Years Ended July 31— 1936 1935 1934 1933 
Profits from operation... $458,80 193,886 a$369,949 $312,930 
Bond interest__......-- b352,50 353 357 ©323,740 261,380 
Depfeciation reserve. - - i72,003 165,846 63,024 162,542 
Written-off leases & con- 

n oe canoe 50,000 
ay. under guaran Oo 
ref. div. of Eastern 
akeries, Ltd... .- 
Prem. of U. 8. funds pur. 
for paym’'t of bond int. 
Bond issue exp. writ. off 
Amount written off mill 

—stores and supplies - 
Propor. of business ext. 

expense written off-_-_-_ 


Res. agaiiat controlled 
aE 67.228 64,640 


Deficit for year - - ~~~ - $128,702 $388,318 $184,043 $222,952 

a Includes $6,609 income from sale of investments. b Interest on 
bonds—portion payable in cash $134,372; ion of interest on bonds and 
deferred bank loans settled by the issue of class A shares—bond interest 
$129,374, bank interest $88,760. c $163,024 payable in cash and $189,- 
368 portion of interest to be satisfied by issue of class A shares (bond 
interest, six months, $129,374; bank interest, eight months, $59,995). 
d Interest on bonds—portion payable in cash, $134,372; portion of interest 
on bonds and deferred bank loans settled by the issue of class A shares 
$218,985 (bond interest, six months, $129,759; bank interest, $89,227). 


Consolidated Balance Sheet July 31 


aN 


13,000 13,000 


10,000 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
CRERn gonseqenvcce 38,082 55,480 | Curr.bankers’ , 
c Accts. & billsrec 972,746 861,461 (secured). ...-.. 4,349,530 3,583,991 
Inventories - - - - .- 3,383,435 2,190,412/ Billsrec. underdis. 180,970 146,967 
Advs. to controlled Accts. payable for 
a 2 140,464 148,055 secured... 133,474 secene 
Invest’ts in shs. of Accts. & wages pay 
controlled com- & accrued chgs. 382,396 335,485 
panies (net)._.... 1,743,661 d1,743,661 | a Deferred F 
Other investments, vs. (secured). 1,966,300 1,966,300 
mtges. &c...... 195,212 185,528} a Ist mtge. 5 
e Fixed assets.... 6,389,530 6,579,843 . due 1949__ 4,620,500 4,620,500 
Invent. of re lst mtge. 6% . 
i itimncanane 67,878 85,518} Hed. Shaw Mill 
Def’d oper. exps-. 29,379 39,550} Co., Ltd.....-.. 121,800 121,800 
T’de-m’ks & good- Bond int. accrued. 43,651 47,776 
Winans qentiimns 300,000 300,000} Res. for conting.. 240,750 240,750 
Class A partic. pref 
shs.($l4persh.) 807,310 589,176 
Com. shs. ($1 per 
RE 250,100 250,100 
Mgement shs. ($l 
per share) ....-.- 3 3 
Accrued prov. for 
the issue of cl. A 
shs.to bankers on 
Dec. 1, 1936_-- 14,793 14,793 
Stated value of shs. 
held by subs.... Dr27,085 Dr27,085 
b Surplus... .-.. 175,895 298,952 
, gee 13,260,387 12,189,511 STII, win cneteenende 13,260,387 12,189,511 





a Under agreements with bankers and the trustee for the bondholders, 
a portion of the interest on the bonds and deferred bankers’ advances up 
to Dec. 1, 1938 is to be settled by the issue of class A shares. b Including 
surplus arising from reduction of capital, less amounts written off assets, 
&c. ec After reserve for doubtful accounts of $88,376 in 1936 and $122,088 
in 1935. d Less reserve of $231,499. e After reserve for depreciation 0 
$1,290,620 in 1936 and $1,132,748 in 1935.—V. 141, p. 3695. 


Marchant Calculating Machine Co.—LEarnings— 


Earnings for 7 Months Ended July 31, 1936 
Net income after , Federal taxes & other charges..... $416,507 
Earnings per share on 200,000 common shares_...........--- $2.03 
—vV. 143, Dp. 2216. 

Marine Midland Corp. (& Subs.)—LEarnings— 


Period End. Sept.30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net oper. earnings after 


taxes & adjusted min. 
[SEES -csssecanwe $1,029,903 $939,873 $2,996,086 $2,799,220 

ear ST sh deat — - 

shs. ca tock 
asehaseezec $0.18 $0.17 $0.54 $0.50 


Masonite Corp.—Preferred Stock Offered—Cassatt & Co. 
Inc., on Oct. 6 announced that 21,335 shares 5% cum. pref. 
stock (series A, convertiole until Sept. 1, 1941) haa been 
subscribed at $103 per share by the exercise of warrants 
issued to holders of the corporation’s common stock and by 
the exercise of subscription privileges offered to holders of 
the corporation’s 7% cum. pref, stock, which has been called 


for redemption. 


Preferred as to assets and dividends. Dividends cumulative from Oct. 1, 
1936, at rate of 5% per annum, payable Q.-M. ed. in whole or in part 
at any time upon 45 days’ notice, at $105 per share on or prior to Sept. 1, 
1938, $104 per share after Sept. 1, 1938 and on or before Sept. 1, 1941, and 
$103 per share after Sept. 1, 1941, plus divs. Convertible at any time on 
or before Sept. 1, 1938 into two shares of common stock as same will exist 
after increase of authorized shares and change of 266,689 shares into 
533.378 shares thereof, and after Sept. 1, 1938 and on or before Sept. 1, 
1941, into exactly one and one-half shares of such com. stock, scrip to be 
issued for a fraction of a share or cash adjustment to be made therefor. If 
called for redemption on or prior to Sept. 6, 1941, conversion right continues 
through fifth day before redemption date. 

Transfer Agents, Harris Trust & Savings Bank, Chicago, and Guaranty 
Trust Co., New York. Registrars, First National Bank of Chicago, and 
Bankers Trust Co., New York. 

Subscription Rights—Subscription warrants were issued to common stock- 
holders of record Sept. 8, evidencing their right to subscribe to this issue of 
5% cumulative pees: stock at $103 per share, on or before Sept. 29, 1936. 
The holders of the old pref. stock (called for redemption) were offered the 
privilege, subject to the subscription rights of holders of common stock, to 
purchase on or before Sept. 29, 1936, at $103 per share, so many whole 
shares of the 21,335 shares of 5% cumulative preferred stock as may be 
purchased at $103 per share out of the redemption moneys of the old pref. 
stock, and an amount in excess thereof not to exceed $3 per share of old 
pref. stock redeemed, such purchase to be made by the application of said 
redemption moneys, and the payment of up to $3 per share of old pref. 
stock redeemed, in excess thereof, if necessary. 

History and Business——-Corporation was incorp. in Delaware Sept. 1, 
1925, under the name of Mason Fibre Co. Name changed in March 1928, 
to Masonite Corp. 
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Oorporation is engaged in the manufacture and sale of four principal 
products known to the trade as Masonite structural insulation, Masonite 
) eden Sad Masonite presdwood and Masonite temprtile. The manu- 
acturing process consists, broadly stated, in the reduction of wood to a 
fibrous stage by the explosion ot the wood by high pressure steam, the 
cleansing and refining of the fibre and its formation into wet lap, which 
when placed in flat-bed hydraulic presses and subjected to heat and pres- 
sure results in the grainless finished product. As a result of this process, 
boards of different sizes, density, thickness and strength are manufactured 
for use as insulation, structural or finishing purposes and for other industrial 
uses. 

The corporation’s manufacturing properties are located at Laurel, Miss., 
where the corporation owns in fee approximately 135 acres, of which approxi- 
mately 40 acres are used for actual plant and building sites. The main 
manufacturing building is of steel frame construction, metal covered, con- 
taining approximately 245,000 square feet of floor area. It houses high 
pressure steam boilers, low pressure steam boilers, gun room for wood 
explosion, fourdrinier machines, refiners, and a battery of 14 multiple 
hydraulic presses. The building also has warehouse facilities for approxi- 
mately 50,000,000 square feet of finished product. 

Capitalization 

The capitalization after giving effect to the redemption of the old 7% 
preferred stock, the authorization of 50,000 shares of preferred stock 
(par $100) issuable in series, the issuance of 21 ,335 shares thereof as series A 
preferred stock, the increase of the authorized common stock to 700,000 
shares (no par) and the split-up of the outstanding common stock on a two 
for one basis, will be as follows: 


Authorized Outstanding 
Preferred stock (par $100 per share, issuable in 
| em eboese 50,000 shs. 
Series A preferred stock... ...._.......--.-- 21,335 shs. 21,335 shs. 


Common stock (no par)........-......-...-.- *700,000 shs. 533,378 shs. 


*42 670 shares reserved for issuance upon conversion of ser. A pref. stock. 
Purpose—Net proceeds will be used for the following purposes: 


$1,347,700 to reimburse the corporation for the cost of redemption of the 
old preferred stock. 
150,000 for general plant improvements. 
200,000 for experimental plant, machinery and equipment for develop- 
ing and testing new products and improvements of processes. 
150,000 to carry enlarged inventory in hands of del credere agents. 
50,000 to carry increased receivables in export trade. 
150,000 to carry increased inventory of white insulation board purchased 
from others. 
The balance of the net proceeds for additional general working capital. 
Underwriters—The following principal underwriters have severally agreed 
to take up and pay for up to the number of shares of series A pref. stock 
set opposite their respective names. 


Se neni on 11,635 shares 


Chas. D. Barney & Co., New York...................- 1,200 shares 
Cn. eee os Ce. ee ee escsesoucesese - 1,200 shares 
Hayden, Stone & Co., New York.....................-- 1,200 shares 
Hemphill, Noyes & Co., New York..................... 1,200 shares 
Hornblower & Weeks, New York._..._-..--.......-.---- 1,200 shares 
G. M.-P. Murphy & Co., New Yorkk..~...........-.<«<«-- 1,200 shares 
Northern Wisconsin Securities Co., Wausau, Wis--------- 1,000 shares 
Securities Co. of Milwaukee, Inc., Milwaukee___..___._-- 1,000 shares 


McGowen, Cassady & White, Inc., Chicago_._..........-- 
Income Account for Stated Periods 


500 shares 



































Year Ended Aug. 31 44 Wks. End. 
1933 1934 1935 July 4, '36 
Gross profit on sales_... $836,654 $1,487,205 $2,451,547 $2,566,119 
Total expenses_______ 860,178 984,773 1,265,062 1,339,692 
Net profit from opers - loss$23 ,524 $502,432 $1,186,485 $1,226,426 
Other income_________-_ 70,622 24,745 74,649 61,480 
Total income_______-_ $47,098 $527,177 $1,261,134 $1,287,906 
Interest & other charges 135,607 78,906 53,522 41,325 
PT ccncccanem. .. newer 56,500 161,936 170,593 
Mississippi taxes....... _...-- 12,000 41,404 41,270 
Net income......... loss$88 ,509 $379,771 $1,004,272 $1,034 718 
Balance Sheet July 4, 1936, ee 
 Assets— Liabilities— 

FIRE A i AE Bd $916,618} Accounts payable_.......-- $139,825 
Receivables (net)......__.- 818,812 | Accrued liabilities.......... 175,082 
al 783,235 | Provision for income taxes- .- 261,716 
Premium deposits........_- 68,355|7% preferred stock......... 1,347,700 
Due from employees and Common stock (266,689 shs.) 627,785 
former executive. ___..._. 35,217 | Earned surplus. .........-. 1,940,354 

Sundry investments, &c___. 3,003 

Plant and equipment... _____ 1,672,797 

Intangible assets_....._____ 94,424 
Beisoonascecesasbocene OS, OO $4,492,462 

Admitted to Unlisted T'rading— are 


The New York Curb Exchange has admitted to unlisted trading privileges 
the new common stock, no par, in lieu of old common stock, no par, issu- 
able in exchange for old common stock on the basis of two shares of new 
common stock for each share of old common stock.—V. 143, p. 156. 
| : - a > ————- ~_— - 
gw Matson Navigation Co.— Stock Split 5-for-i—q_ een 
*” The company has split up its $100 par capital stock by exchanging five- 
new no par shares for each old $100 par share outstanding. The old 352, 
550 outstanding shares of $100 par becomes 1,762,750 shares of no par 
value stock, the aggregate carrying value on the books remaining un- 
changed at $35,255,.000.—V. 143, p. 1564. 


Mead Corp.—To Vote on Dividend Plan— 

The stockholders will vote Oct. 30 on approving a proposed amendment 
permitting directors to pay $15 of the accumulated unpaid dividends 
totaling $19.50 a share, on the $6 cumulative preferred series A stock. 
If the proposed amendment is ratified, directors will declare a dividend, 
payable in present authorized but unissued common stock, in lieu of cash 
at the rate of one share of common stock for each share of $6 preferred 
stock outstanding. 

To Build New Mill— 

A new bleaching and sulphate mill to be erected at Brunswick, Ga., at an 
approximate cost of $3,000,000, will supply a great portion of the com- 
pany’s bleached pulp, C. R. Van de Car Jr., Vice-President. states. Mr. 
Van de Car, who is President of the new company, to be known as the 
Brunswick Pulp & Paper Co., said the material supplied by the new mill 
will be used by Mead Corp. as a substitute for raw materials now purchased 
abroad. The mill will have a capacity of approximately 150 tons daily. 

Mr. Van de Car stated that the new company will not be a subsidiary to 
the Mead Corp., although Mead will have a stock ownership interest in 
the company.—V. 143, p. 928. 


Melville Shoe Corp.—Sales— 





a ae _ 
- 2 


Four Weeks Ended— 1936 1935 1934 1933 
EE ee $2,121,902 $1,748,419 $1,325,240 $1,060,914 
Ree 1,413,889 1,421,0 1,290,858 1,017,1 
RITES ae 1,886,886 1,699,250 1,543,401 1,010, 
Ph: Mt ddiind Wotkbawne 3,812,588 2,516,819 2,720,111 1,945,178 

ee EE ere 2.795.262 3,364,128 2,323,145 1,444,198 
Be Wi Bi 4 a oekiid wel 3,601,140 985,692 2,910,143 2,054,505 
EE PSR erases te 3,249,480 2,654,958 2,152,583 1.770.716 
Gs Webi i 6 cease 1,807,272 1,377,870 1,283,701 1,242,728 
BEE. Boece scieccosces 1,708,958 1,596,796 1,562,967 1,500,476 
eae 3,387,267 2,878,307 2,549,956 2,028,993 


Larger Common Dividend— 

The directors on Oct. 5 declared a dividend of $1.25 per share on the com- 
mon stock, no par value, payable Nov. 1 to holders of record Oct. 17. This 
compares with $1 paid on Aug. 1, last; 87% cents per share paid on May 1 
last; 75 cents on Feb. 1 last and on Noy. 1, 1935; 62% cents on Aug. 1, 1935: 
50 cents per share paid in each of the four preceding quarters; 40 cents on 
May 1 and Feb. 1, 1934; 30 cents per share paid each quarter from Aug. 1, 
1932, to Nov. 1, 1933, inclusive; 40 cents on May 1, 1932, and 50 cents per 
share distributed each three months from Feb. 1, 1930 to and including 
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Feb. 1, 1932. In addition, an extra dividend of 50 cents was paid on 
Feb. l, 1935.—V. 143, Dp. 1724. 


Memphis Commercial-Appeal, Inc.—Newspaper Sold— 

The Scri Howard newspa announ Oct. 5 the acquisition of 
ownershi oad control of The Memphis Commercial-Appeal. The terms 
of the sale are not revealed.—V. 141, p. 1278. 


Menasco Manufacturing Co.—Registers with SEC— 
See list given on first page of this department.—V. 141, D. 4170. 


Miami Bridge Co.— Voting Trust Ends— 
The voting trust agreement, dated Oct. 7, 1931, terminated Oct. 7, 1936. 
oa Roy oes stock pepresented by the ee vouns ay Bit nny 
| be exchangeable threfor upon surrender of such v . 
- or after Nov. 1, 1936 when the stock certificates will be ready for de- 
very. 
lt, tng tues coctientee ay casas em ea Sat oe 
at the office o anufacturers ‘Trust ©Co., as . 
The voting trustees were: A. C. Dent, F. E. Frothingham, H. H. Knight 
and H.C, Payson.—V. 143, p. 434. 


Michigan Fuel & Light Co.—7'o Be Merged in Reor- 
ganization—See Public Gas & Coke Co. below.—V. 137, 
p. 2976. 

Middle West Corp.—HEarnings— 

Corporate Income Account, 6 Months Ended June 30, 1936 








Income—lInterest on bonds & debentures subsidiary companies - $56,945 
a oe, et ei aaese® 91,137 
Interest on notes receivable: 
Subsidiary companies—after reserves of $103 ,807.------- 46,669 
Nee nnn ne ee ene eenee 13,359 
Dividends—On preferred stocks: 
Sub. cos. (including $19,981 divs. received from sub. cos. 
having preferred dividends in arrears) ......---------- a tS 
RII SORE, ae PY Eee ye ° 
Dividends on common stocks: 
Subsidiary utility companies... ..........-.------------ 65,625 
Subsidiary non-utility companies.-..........----------- 03 ,249 
cee edebeeseddqoder 9,934 
PE. - :: a kaunsdbedbosnbhbocce ipunnddbhoosnedoes 4,8 
i ia hii a it ae beneoaee $418,671 
Departmental and general expenses. ........-.--.------------ 67, 
Taxes, incl. $46,195 Federal income taxes (no provision has been 
made for Fed. surtax on undistributed profits).......-.---- 67,125 
Ce is TT DY Ld aebbddeteacoone 1,09 
Sn Se ene at a $283 ,092 


Consolidated Income Account 6 Months Ended June 30 


This statement includes the eqn of subsidiary companies (incl, 
subholding cos.) in which Middle West Corp. has votin control . It also 
includes Central Illinois Public Service Co., Kentucky Utilities Co., Lake 
Superior District Power Co., Michigan Gas & Electric Co. and Wisconsin 
Power & Light Co., in which companies Middle West Corp., eitner directly 
or through subholding cos., has a majority of the common stock but does 
not presently have voting control due to voting preferred stocks owned by 


the public.} _ 
Subsidiary Companies— 1936 
Operating reveatien RAE Pe SEE Ie SS ae ey eee $32,604,035 $29,953,405 


Oper. expenses, incl. taxes, except surtax on undis- 
tributed profits (incl. maintenance of $2,060,790 
and $1,932,066 in the respective 6 mos.’ periods) 17,362,076 16,220,728 



































Net operating revenues. ..................... $15,241,958 $13,732,677 
Provision for retirement reserves............-..- 3,856,295 3,639,338 
i Ges CREE.. 3b 4 ckdwsnncudeocscedsro $11,385,662 $10,093,338 
Oe ee oe co cccestamnnndanetdéodineeae 418,178 335,080 
te Be, i iin d caleennte ainted $11,803,841 $10,428,418 
Interest and other deductions..............--.-. 7,171,309 7,552,716 
Net income of subsidiaries. ...............-..- $4,632,532 $2,875,701 
Divs. on preferred stocks of subs. declared.--.-.-. 2,378,240 
Divs. on pref. stocks of subs. earned or reserved 
Son bes BOO Ge. .anoennbniotendésadesooes 1,860,685 
Balance applic. to Middle West Corp., before 
deducting unearned cum, divs. on pref. stocks 
OF GE GEE, gcasocedocoscodéeoeooe $393 ,607 
Middle West Feel os 
Balance applic. to Middle West Corp. (asabove).. $393,607 Not 
Int. received or accrued on obligations owned by comparable 
Middle West Corp..-.-.-.----.--------------- 207 ,423 
Divs. decl. on pref. stocks owned by Mid. W. Corp. 21,720 
Divs. earned or reserved for but not declared on 
pref. stocks owned by Middle West Corp..-.--.-. 277 A477 
Total received from or applic. to invest. in and 
ad vs. to sub. cos. owned by Mid. West Corp... x$900,226 
General exps. & taxes of Mid. West Corp. $135,579, 
less income from otber than sub. cos. $124,462-.- 11,116 
Consol. net income before deducting unearned 
div. requirements for the period on cum. pref. 
stocks of subs. held by public... .......-.- $889,109 
Unearned div. requirements for period on cum. 
pref. stocks of sub. cos. held by public...... 689,183 
Consol. net income after deducting full cum, 
div. require, applic. to period on pref. stocks $199,926 


OF GUD. GBS. REE BY Wen ccccocaccecccece 
—V. 143, p. 1084. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larns. 


August— 1936 1935 1934 1933 
Gross from railway - ---- $2,724,970 $2,173,547 $2,097,083 $2,287,579 
Net from railway... -.- 964 ,409 451,329 564,969 716,781 
Net after rents... .. 582 ,062 166,905 92,663 409,321 

From Jan. 1— 

Gross from railway - - - -- 17,376,597 14,665,013 14,622,320 14,186,889 
Net from railway... ..-- ; ,656 1,827,491 : 064 2,338,085 
Net after rents__... --. 1,194,366 defl158.304 251,764 134,507 
—V. 143, Pp. 1888. 

Missouri Arkansas Ry.—Larnings— 

August— 1936 1935 4 1933 
Gross from railway... _.. $83 ,891 $87 375 $73 ,637 $85,400 
Net from railway... - 6,977 24,827 16,552 36,924 
Net after rents... .- def5 ,073 15,316 6,792 27 ,097 

From Jan. 1— 

Gross from railway... _- 670,389 346,113 644,670 549,792 
Net from railway... -- 131,766 93,153 130,247 83 ,84 
Net after rents.......- 42,589 52,823 40,865 def1 ,841 
—vV. 143, Dp. 762. 


Missouri-Kansas-Texas RR.—Outlook Promising— 
nt S. Sloan, Chairman and President, has issued the following 
statement: 

“As I leave for a trip of about a month to the Southwest, the outlook 
for the ‘Katy’ for the rest of this year is bright. Our loadings so far in 
October are up to our estimates, which means that they are ahead of last 
year, when we had a particularly good October. 

‘In spite of the dry spell—I don’t call it a drought—in some sections of 
Northern Texas earlier in the season, and heavy rains in some parts of 
south Texas recently, ‘Katy’ loadings for September were 14.0% larger 
than for September, 1935. 

“The rains were of tremendous benefit to the soil and, as a result, I 
look for bumper crops of wheat, oats, corn and cotton in that part of Texas 
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next aa The damage to our property from the high water was only 


“Cotton is moving over ‘Katy’ lines to t at Galveston and Houston, 
as is shown by our detailed statements of loadings for recent ‘ 

“For the first eight months of this fiscal year the ‘Katy’ received from 
connecting lines, 17% more cars of freight than for the corresponding 

od last year. Loadings on our own line for that period were up 10% 
and total loadings 11%. With the loadings of the ra as a whole 
making new highr , | look for a further substantial gain in our loadings 
from connections. 

“Estimated revenues of the ‘Katy’ for September were $2,767,000, 
an increase of $273,000, or nearly 11% over September, 1935. Net income 
after fixed ones was $100,000 against a deficit last year of $14,000, an 
actual gain of $114,000. 

“Gross revenues for the first 9 months of this year, were $22,900,000 
or $3,433,000 more than the same period last year, an increase of about 
18 40 . The deficit after fixed charges was only $815,000, a drop of $1,850,- 

from the same — of last year. 

“Cash on hand about $4,500,000. Before the end of the year we 
expect to have approximately $6,500,000.”’ 


Estimated Earnings for September and Year to Date 


Seplember— 1936 1935 
ON TR <P poantetsion $2,767,000 $2,494,000 
Income after fixed charges..............-.-.-- 2 100,000 def14,000 

9 Months Ended Sept. 30— 
EC Rt, SR cuiiieentiesncil 22,900,000 19,467,000 
Deficit after fixed charges..........-..-ccccucce 815,000 2,665.000 
—V. 143, p. 2216. 


Missouri Pacific RR.—Hearing Put Off— 
The Interstate Commerce Commission on Oct. 2 ordered panigonaman® 
of the hearing on preps reorganization of company from . 6 to 


Noy. 10.—V. 143, p. 2216. 


Missouri Southern RR.—Reconstruction Loan Extended— 
The Interstate Commerce Commission on Oct. 2 found the company not 
to be in need of financial reorganization in the public interest at this time 
and granted an extension for period of not to exceed one year of time of 
payment of loan by the Reconstruction Finance ration, maturing 
ct. 7, 1936,i n the amount of $33,000.—V. 143, p. 1724. 


Missouri Telephone Co.—7'o Offer $750,000 Bonds— 

The company in an amendment filed with the Securities and Exchange 
Comumission states it will offer $750,000 414 % first mortggae 25-year bonds, 
core Gs at ae Blythe & Co., Inc., will be the principal underwriter. 
—VvV. , Pp. : 


Mock, Judson, Voehringer Co., Inc.—Earnings— 
Earnings for 6 Months Ended June 30, 1936 
Net income after expenses, deprec., amortiz., int. prov. for income 


CONE ie er Gi ok kb ern le cero iknccoedudna $132,227 
Karnings per share on 100.000 common shares. ___._..__________. $1.10 
—V. 143, p. 1565. 

Mock, Judson, Voehringer Co., Inc.—Registers with 
SEC— 


See list given on first page of this department.—V. 143, p. 1565. 
Montgomery Ward & Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
Ow. J fea $17,854,609 $17,904,886 $15,421,893 $10,131,891 

BEER 2 cccccccccececs 24,844,596 22,783,089 18,312,477 11,263,374 
BEE cag esccececoesece 402. 25,571,012 20,872,1 15,665,586 

BT. ccccaccocecanccce 295,408 22,914,580 20,934,510 15,247,81 
Gna on cosqeqamnoce 30,330,174 23,822,297 19,266,336 16,103, 
CEE axe coc caneeequnece ,635,8 20,293,175 15,890,560 13,641,121 
AUBUNE .. . c ccccccceccee 27 422,133 22,848,599 18,914,959 15,390,120 
PNET osnecccacece 33,357,194 25,172,907 23,093,465 16,583,708 


—V. 143, p. 2216. 
Monroe Calculating Machine Co.—Pays $2 Dividend— 


The company paid a dividend of $2 per share on the common stock, no 
par value, on Sept. 30 to holders of record Sept. 12. This compares with 
$1 paid in each of the four preceding quarters; $2 on June 30, 1935; $1 on 
March 31, 1935; $2 per share on Dec. 31, 1934; $1 per share paid in each 
of the first three quarters of 1934; none in 1933 and 1932; $3 paid in 1931; 
$6 per share paid in 1930 and 1929 and $5 per share in 1928.—-V. 140, p. 322. 


Montana Dakota Utilities Co.—Plans $2,300,000 Issue 

The company has filed a registration statement with the Securities and 
Exchange Commission under Securities Act of 1933 covering $2,300,000 
10-year 444% convertible debentures, due Oct. 1, 1946. Proceeds of the 
issue will applied toward reduction of outstanding funded debt including 
$6,750,000 Montana-Dakota Power Co.544% list mtge. bonds due Jan. 1, 
1944; $3,300,000 Minnesota Northern Power Co., Montana Dakota Utilities 
Co. & Gas Development Co. Ist mtge. 6% bonds due April 1, 1944, $754,300 
Montana Cities Gas Co. 7% Ist mtge. sinking fund bonds, due Nov. 1, 
1937, and $228,000 of Montana Cities Gas Co. 7% 10-year debentures 
due Nov. 1, 1937. 

Debentures will be offered to public at 100. The names of under- 
writers will be supplied by amendment. 

Company on April 5, 1936, filed a registration statement with the Com- 
mission covering $12,500,000 444% 1st mtge. sinking fund bonds, series A, 
due 1956, and $2,450,000 of serial debentures, due serially May 1, 1937 
to May 1, 1943. On June 25 the Commission issued an order permitting 
the company to withdraw such registration at their own request. 

Company has asked the Federal Power Commission for authority to 
issue and sell $2,300,000 10-year 444% convertible debentures due Oct. 1, 


1946, and to issue 115,000 shares of common stock G10 par) upon the 
exercise of the conversion privilege provided in the debentures. earing 
will be held on the application on Oct. 16.—V. 143, p. 118. 

(Tom) Moore Distillery Co.—Fzira Dividend— 

The directors have declared an extra dividend of 5 cents share in 


addition to a regular quarterly dividend of 12% cents per share on the 
common stock, par $1, both payable Nov. 2 to holders of record Oct. 20. 
Like amounts were distributed on July 20, April 15 and Jan. 15, last and 
on Oct. 15, 1935, these latter payments being the initial distributions on 
the issue.—V. 143, p. 434. 


(H. B.) Morgan Distilleries, Inc.—Registers with SEC— 


See list given on first page of this department. 


Morse Twist Drill & Machine Co.—Bal. Sheet Dec. 31— 
Assets— 1935 1934 Liabilities— 1935 1934 


Real estate, ma- | Capital stock _...- $2,000,000 $2,000,000 

chinery, &c_...$2,204,292 $2,183,947 Res. for deprec’n.. 1,121,471 1,077,140 
Investments -..-.. 120,439 116,942 Other reserves--.. 40 ,000 30,500 
459,956 401,739 








Inventories - - . . - - 922,178 966,530 Profit and loss.--.-. 
Cash & receivables 374,518 241,959 

iy SR $3,621,428 $3,509,378; Total_......-.-.. $3,621,428 $3,509,378 
—V. 143, p. 763. 


Munson Steamship Line—VForeclosure Delayed— 

Federal Judge Alfred C. Coxe, after hearing arguments Oct. 8, against 
foreclosure by the Government of a $2,537,000 mortgage against the 
company granted an adjournment until Dec. 15. By that time, attorneys 
for the line said, they hoped that the line would be on a solid financial 
basis through adjustments arranged before the recently created United 
States Maritime Commission. 

The company has been in process of reorganization under the Bankruptcy 
Act since June 13, 1934. Glover Johnson, of counsel for the line’s trustees, 
asked the Court to dismiss the foreclosure suit on the ground that Congress 
had made it possible to place the company’s problem before the agency 
intended to aid the merchant marine. This was refused. 

Gordon W. Bell, Assistant Solicitor General, suggested the adjournment 
because President Roosevelt has thus far appointed only three of the five 
members of the Commission. He was in agreement with the line’s general 
reorganization committee, which already has applied to the new agency, 
that the et eae am company should have an opportunity to obtain relief 
through mail subsidies and mortgage adjustmente. 
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MISSOURI PUBLIC SERVICE 


ist 5s, due 1960 


TEXAS PUBLIC SERVICE 


ist 5s, due 1961 
When Issued 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 





Philadelphia 





The foreclosure proceeding was started when the line defaulted on gates 


m—_ in the purchase of four vessels from the Government.—V. 


G. C.) M hy Co.—Sal 
SNe) | urphy o- =Sales 


3, PD. 


1935 1934 

January “a ee ee ee eee 2.003.071 $1,803,350 $1 ,554,500 $1, .575 
Dt ccbedéndabes 9810918 1,890,864 1,584,436 1,222,990 

> Dida dnebdidwtime ,320,436 2,266,253 2,246,132 1,313,762 
A Cutie tal ceeniinace 3,001,322 2,575,710 2,060.3 1,628,753 

ay. --es eee eee ee ee eee 3,089,387 2,420,153 2,367,499 1 661 43% 
NPAT | ,182,944 2,583,924 ae Aa 1,808,3 
| eta 958588 Fars Sian | 1'Ros gS 
September........-.-. 2,907,459 2,350,545 3'108') 5  1.,912;000 

Stores in 2a on Sept. 30 last totaled 192, against 188 on Sept. 30, 
1935.—V. 143, p. 1724. 


Nachman-Springfilled Corp.—Earnings— 
June 15 '35 June 16 '34 June 30 '33 oun SS "32 


0 ri) 
June 13 °36 June 15 '35 June 16 '34 June 30 '33 

















Period— 
WUGS GHNND . cw atsnesciae $2,174,822 $1,847,764 $1,467,132 $2,388,030 
oaee Soe oe ei aetcle 1,719,310 1,443,778 1,092,617 1,955,069 
elling, warehouse an 
delivery expenses. _ __ 177,182 167 ,006 134,949 270,534 
Admin, & gol. Gupausen. 115,306 106,135 108,970 238,244 
Operating income.... $163,024 $130,845 $130,596 loss$75,817 
Int. earned & sundry inc. 5,707 5,478 10,233 7,797 
Total income__...... $168,731 $136,323 $140,829 loss$68,020 
Prov. for depreciation . . 33,318 24,563 25,481 46,707 
Other deductions-_-—_-.-... 59,300 18,886 27 ,424 43 ,677 
merecrarmery creas... CY.@8.8Gl j.§é. cesceo . sessse gj} eee ae 
Res. for Fed. inc. tax_.-. 17 ,000 5,000 5.200. . _«seecce 
Profit for period _.---- $143.221 $87 873 $82,724 eng eas 
Earns. per sh. on cap.stk. $1.64 $1.00 $0.93 il 
Balance Sheet 
Assets— June 13’ 36 June 15’ 35 Liabilities— June 13°36 June 15’ 35 
ee $376,477 13,472| Accounts payable, 
b Notes, &c., rec. 346,314 277,755| trade, &c...... $57,929 $77,761 
Depos.in London. = -....-.. 12,032! Accrued payrolls, 
Inventories _..... 335,935 374,336 commis., taxes, 
Other assets... 15,827 9,704 Oe. aia ebb tie 66,916 36,278 
Prepd. insur., &c. 15,346 29,374/| d Capital stock --. ‘ 507 ,500 
a Co.'s own capital Paid-in surplus... 632,937 632,937 
stock reacquired 1 1| Earned surplus... 249,563 107,300 
c R’lest.,eq., &c. 424,944 345,102 
Goodwill, &c..... 1 1 
a, ate ngs miiineed $1,514,845 $1,361,777 Ti. asenenne $1,514,845 $1,361,777 





a Represented by 14,237 shares in 1936 and 14,337 shares in 1935. 
b After reserve ue bad accounts and discounts of $19,100 in 1936 and 


$29,385 in 1935. 


c After reserve for depreciation of $355,549 in 1936 and 


$348,561 in 1935. d Represented by 101,500 shares (no par), including 


treasury stock.—V. 143, p. 929. 


Narragansett Racin 
The directors have declar 


stock par $1, payable Noy. 12 to holders of record Nov. 5. 


Association, Inc.—$1 Dividend— 
a dividend of $1 per share on the common 


A dividend of 


25 cents share was paid on Dec. 6, 1935 and a dividend of $50 per share 
in cash Lew | 49 shares “of common stock for each share held was paid on 


Sept. 16, 1935. 


esident O'Hara announced that while the earned surplus and cash 
position of the company warranted a larger dividend, directors felt that 


ood judgment required limit 
. t after the fall meet of 1 


ea of the company for the current year would 
uirements of the Federal tax law through another 
December .—V. 143, p. 434. 


accordance with ther 
cash dividend, payable 


the dividend to $1 per share at this time, 
days is ended Nov. 11, the balance of the 


be distributed in 


National Can Co.—Stock Dividend—To Merge— 

At a special meeting of the board of directors held Oct. 6, a stock div. of 
33 1-3% was voted to holders of record at the close of business as of Oct. 6. 

The directors also voted, subject to the approval of the stockholders, 


that this company be merged into the McKees 
now owns 65% of the stock of the National Cna 


National Gas & Electric 


rt Tin Plate Co. which 
o.—V. 141, p. 3869. 


Corp.—To Merge Public Gas 


& Coke Co. and Subsidiaries Under Proposed Reorganization 
Plan—See Public Gas & Coke Co. below. 


Pro Forma Consolidated Income Statement—12 Months Ended Dec. 31, 1935 
(Reflecting Proposed Acquisition of Assets of Public Gas & Coke Co.) 


Gross operating revenues........-..- 
Operating expenses and taxes...-.-.-.- 


Net operati 
Non-operating 


Dt ¢ i onccungdcdsdbobokasuvadcs 
NN OE IOS FOES * 


I Oe ds eamae 
Deductions from gross income-..-.-..-..- 


Balance for reserves and dividends. . 


Ne a ce Be 
come (net) ..--<-<cc- 


$1,383,411 
ndchecneneneeneensehn 1,011,375 


snaseenaseneanatenonne 72,036 
ae 389 


92,425 
*14 143 


$278,281 
124,607 














$153 ,674 


Note—The above figures have been adjusted to give effect to the elimina- 
tion of receivers’ and trustees’ expenses of National Gas & Electric Corp. 
Pro Forma Consolidated Balance Sheet Dec. 31, 1935 
(Reflecting Proposed Acquisition of Assets of Public Gas & Coke Co.) 








Assets— Liabilities— 
a Property, plant & equip... $9,850,341] d Common stock ($10 par).. $3,995,553 
b Inv. in subs., not consol... 1,376,655) Ist lien coll. trust 5s.....-.-- 2,345,280 
OC scecosagdueaenpeceen - 282,051| Purchase contract—4%--.-.-. 3,500 
Notes receivable. ......... 25,263] Accounts payable. .-..-.-.---- 87,683 
Accounts receivable. .....-.. 285,359 | Interest accrued -_-.......--- 42 006 
Materials and supplies... 162,779 | Taxes accrued -_ ..........-- 50,106 
Appliances on rental.......-. 4,476 | Miscellaneous liabilities.-.-.-.-. 8,444 
Ni gh 2 pa 22,944| Consumers’ deposits. -.....-.- 59,051 
Special deposits. -.......... 14,546 | e Retirement reserve. - - - - - - 1,723,261 
Unadjusted debits. _._.....-. 5,925| Oper. and other reserves.... 130,559 
Reacquired securities (bonds) 31,500 | Contributions for extensions - 3,136 
Capital surplus.........-.-.. , 559,658 
Earned surplus_.......-..-.. £63 ,600 
tm Pat eee CE AVERT WEN. |. cctastceossaadac $12,071,839 





a Includes $584,318.06, representing excess carrying value of pqcur ities 


of subsidiary companies. 


b Investment in (1) 


isconsin Fuel & Lig 
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: Real estate mor , 5%. $11,000; 10-year convertible debentures, 

1% oi0e . 500; nous S an ad accounts at Dec. 31, 1935, $522,832; common 
eS cumulative preferred | a. $100 %° 

bean ‘400. FN Selsern inciinna Pod & Lache On, tras on nds, 5 

See ee preferred s “$100 par), ‘$2 1 182: common 
$17,790. ec Deduction has been made for n 

a ae Pot reorgainizaii on estimated at $65,000. 

mum amount of common stock to be outstan ass 

security holders of Public Gas & “Coke Co. of option to accep in 

lieu of cash as permitted by amended plan. Includes is oth of 33 

shares to be issued in settlement of 

subject to approval of Federal Court. e Retirement reserve of the Michigan 

Fuel & ht Co. has been increased in the amount of $284,447. 

sents earnings from May 1, 1935.—V. 143, p. 1085. 


National Cash Register Co.— Domestic Gross Orders— 


tember 1,371,750 
. 143, p. 1565. 


” National Investors Corp.—LEarnings— 


Earnings for 9 Months Ended Sept. 30, 1936 


Income: management fees received from affil. companies 
Cash dividends received from affil. companies 
Other cash dividends 








Ne, income exclusive of profit per security profits account... . $77,641 


Security Profits Account 9 Months Ended Sept. 30, 1936 
Profit realized on sale of securities, based on average cost 


Decrease in excess of cost over market or nominal] values of 
investments in affil. cos., as reported 
Increase in excess of market value over cost of other investments, 
as reported 








Change in Nel Assets 9 Months Ended Sept. 30, oul 


Total 
$2,068,210 


er Share 

Prop Stock 

Net assets, as reported at Dec. 31, 1935 $139.20 
Increase for period—before dividend: 

Net income per income account 

Profit per security 

Decrease in unrealized loss on invests. in affil. 
companies, as teh 

Increase in unrealized profit on other invest- 
ments, as reported 





$5.23 
1.39 


19.11 
2.70 
$28.43 
1.50 





Dividend on preferred stock 


Increase for period—after dividend 
Net assets, as reporved at Sept. 20. 1936 





$26.93 
$166.13 


Per Sh. Outstd 
$130.625 
.67 


$400,111 
$2,468,321 
Total 
Net assets applicable to pref. stock ($110 plus 
accrued dividends of $20.625 per share) $1,940,826 
Net assets applicable to common stock 527,494 





$2,468,321 


Comparative Balance Sheet 
Sept. 30,'36 Dec. 31,'35 


A 

$1,976,239 $1,632,763 

Cash 96 ,358 46,6 
b Other investm’ts 405,675 399,050 


Sept. 30,36 Dec. 31,'35 
$1,825 $3,925 


2,425 


Prov. for Federal 

cap. stock tax... 500 
Fed. & N. Y. State 

taxes for unempl. 


300 

14,858 

c Common stock.. 411,319 

Paid-in surplus... 4,463,242 

Security profits def 2,564,002 
Income surplus... 142,904 87,549 


$2,478,271 $2, yy 460 $2,478,271 $2,078,460 


a Market value, cost be 5,474,379 in AgS6 and $5,414,874 in 1935. 
b Cost being $236,320 in 19 é and $269,788 in 1935. ec Afver deductin 
81,800 shares of common stock and purchase unmne for 7,200 rye 
x ational saveesese S Corp. reacquired and held in tresuary, at cost, $463 ,000 

par value s 


Amount of Assessment Reduced to $251,667— 

Fred Y. Presley, President, says in letter to stockholders dated Oct. 7: 

You were informed by letter of May 19, 1936 of the report of the referee 
in the action commenced in 1932 in the New York Supreme Court, Rich- 
mond County, by Florence W. E. Richards, as executrix of the last aay 
and testament of Eugene Lamb Richards, deceased against Fred Y. Pres ley. 
National Investors Corp. and Guardian Detroit Co., assessing $1, S13 193 
with interest against each and all of the three defendants 

Subsequent to the filing of the report of the referee the plaintiff moved 
to confirm it at Special Term of the Supreme Court of New York. 

The decision £ Justice Lockwood modifying the report of the referee 
was announced Oct. 7. The modification consists in a reduction of the 
Gamages fr aon $1, 215, 193 with interest to $251,667, with interest from 











Either aadbe has the right of appen? from this decision. The corpora- 
tion's future course in this action will be determined after careful con- 
sideration and consultation with counsel. The purpose of this letter is 
to advise you of the reduction in the amount assessed x}, this corpora- 
tion and the other defendants by the referee.—V. 143, p. 1085. 


National Steel Car Corp., me ociieniadaaes 


Years End. June 30— 1936 1935 1934 
Lose for year rof$368 ,982 $203 ,294 $229,756 
Reserve for deprec’n o 

bldgs., mach. & equip. 357,147 
Cost of experimental and 

development work... 


1933 
$290,686 


50,000 
34,833 
$375,519 
52 ,000 





Divilonise 
Balance, deficit 





sur$11,835 $253,294 $279,756 $427 .519 


Prev. cap. & surplus.... 4,447,873 4,701,167 4,980,924 5,408,442 


Balance, June 30 $4,459,708 $4,447,873 $4.701,167 4,980,924 

The income account for the year ended June 30, 1936 in detail follows: 
Operating profic for the year ended June 30, 1936, before providing for 
depreciation, &c., as under, $426,549; executive officers’ salaries, $55,440° 
directors’ fees and expenses, $ 510; legal fees, $4,838; bank interest, $5,551; 
balance, $357,208; income from investments, $6, 022; interest on notes re- 
convene, $5,750; cash profit for the year, before providing for depreciation, 





Financial 


Oct. 10, 1936 


Comparative Balance Sheet June 30 
ssets— 1936 1935 eee. 
Land. bidgs., plan 


& equipment...$6, 110, a $6,095, 2s 


Chronicle 


1936 1935 


plus ged. 459,708 $4,447,873 

1' Accounts payable. 66,101 24,285 

Sales tax payable. 8, 1, '413 

— bly ot &c 19,807 6,360 
or depre- 

. 2,660,655 2,310,819 


325,411 
ciation 


71,784 
190,292 


Dom, & thy bds. 
Accts. receivable... 


294,675 
145,498 


131,000 
3,692 
97,388 
14,329 


$7,214,860 $6,790,751 $7,214,860 $6,790,751 

x Represented by 130,000 shares of capital stock henge ee or 

par value. y As follows: cayital stock (130,000 shs. af). $3,500,000; 
capital surplus, $934,326; earned surplus, $25, 382. sy. 4 l, 1938. 


National Malleable & Steel ee oe Dividend 
The directors have declared a dividend of 65 cents per share on the 
common stock, payable Oct. 23 to holders of record Oct. 10. Previously 
ena 4 +¥ 25 cents per share were distributed each three months.—V. 
p 


National Rubber Machinery Co.—Shipments, Etc.— 


Shipments quarter ended Sept. 30 
Total shipments, Jan. 1 to Oct. 1 
Unfill lied orders Oct. 1 


—V. 143, p. 2218. 


National Tile Co.—Earnings— 


Calendar Years— 1935 1934 
Gross profit from oper... $121,620 216,181 
Sell., gen. & adm. exps- 114,455 115.934 
Demtgubasion 41 ‘885 52,095 
Other deductions Cr3 1:6 10,929 


$41,594 $162,773 


Balance Sheet, Dec. 31 


1934 Liabilities— 
Acc. & wages pay. 


Res. for conting. . 

e Capital stock... 1,194,850 

468 | Paid in surplus... "190, 624 
i 498,358 











1933 
$2,786 
133,505 
53 ‘082 
12,720 
$196,521 


1932 
$26. 977 
232 


~~" $228,496 


1934 
$13,989 
175 
3,794 
1,200,000 
190 ,624 
457 ,923 


1935 
$27,106 
10,3 











$924,610 $957,659 $924,610 $957,659 
a Includi accrued interest. b After reserve. c After reserve for 
depreciation of $629,231 in 1935 and $524,984 in 1934 and after reserve for 
revaluation of $677,423 in 1935 and $733,336 in 1934. d Including state 
and local taxes. e Represented by 119,485 no par shares in 1935 after 
eo 515 shares in treasury and 120,000 no par shares in 1934.—-V. 143, 
p. . 


Neisner Brothers, Inc.—Sales— 


ieee. 1934 


$984,596 
9 





eh On) wok dw) w]e 


3,916,349 
3,873,604 


“hee Britain Machine Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2219. 


New Orleans Great Northern Ry.—Bonds— 

The Interstate Commerce Commission on Sept. 24 authorized the com- 
pany to is3ue not exceeding $700,000 of first mortgage 5% bonds, series B, 
to be delivered at par to the Gulf Mobile & Northern RR. in partial reim- 
bursement for expenditures made for rehabilitation of and additions and 
betterments to its railroad.—V. 139, p. 2526. 


New River Co.—$1.50 Preferred Dividend— 

The directors have declared a dividend of $1.50 share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Nov. 2 to 
holders of record Oct. 15. Similar distributions were made on April 1, last, 
Nov. 1 and March 1, 1935, Nov. 5 and June 15, 1934, and on Nov. 2 1931. 
pe | ae payment representing the dividend due May 1, 1924 vy 143, 


p 
New York Merchandise Co., Inc.—$1 Ezira Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular Lom dividend of 50 cents per share on the common 
stock, no par value, both payable Nov. 2 to holders of record Oct. 20. 

A stock dividend of 20% was paid on July 24, last; an extra cash dividend 
of 50 cents per share was paid on March 2, last, and an extra of 12 l4 cents 
per share was distributed on May 1, 1935 WV, 142, p. 4349. 


New York Telephone Ae hog ae 
Period End. Aug.31— 1936—Month—1935 936—8 Mos.—1935 
Operating revenues $15,771,050 $15,422,119 $131716, 434 $124719, 195 
Uncollectible oper. rev... 95,616 538,691 645,492 
Operating expenses 90,329,178 90,263 (085 
2 ‘081 ,898 1 ,655, 389 16, 423, 974 13,261,306 


Operating taxes 
erating _poome.. $2,637,051 $2,356,540 $24,424,591 $20,549,312 





Net o 
—V.14 


Nonquitt Mills—Balance Sheet Dec. 31— 


Assets— 1935 1934 Liabilities— 1935 
Land, buildings & Accounts payable. $23,016 

machi $2,904,104 $2,904,104) Notes payable_._-_. 50,000 

323,459 211,908} Res’ve for deprec’n 912,590 $912,591 
Accts. receivable_ - 9,600 13,803 | Reserve for taxes. 18,357 1,927 
Cash 16,339 14,669) y Surplus 2,512, ‘067 2 479. 966 
Prepaid insurance. 12,527 


Land and buildings 


1934 











$3,516,031 $3,394,485 $3,516,031 $3,394,485 
y Represented by 48,000 shares of no par common stock.—V. 143, p. 765. 


Oahu Sugar Co., Ltd.—Ezira Dividend— 


The directors have declared an extra dividend of 20 cents per share in 
addition to the regular monthly dividend of like amount on the common 
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stock, par Dat £20. bos both . payable + INOv. 14 to holders of record Nov. 6. A similar 
extra will 5, next, or ad = 7 Pi ag ne ae and 
compares with « A dividends of $1.20 "1935 

and on ‘oe Dee. 15, 1934 and an extra of 30 Co distr Seted on > Das: 5 and 
Nov. 15, 1933 —v, 143, p. 2062. 


Ohio Associated Telephone Co.— Earnings— 





Pertod End. Aug.31— 1936—Month—1935 1936—8 Mos.—1935 
Operating revenues... .. $58 ,697 $53,721 $456,494 $419,760 

ncollectible oper. rev. . 204 60 / 4,723 
Operating expenses. . . . . 33,133 32,115 264,345 253,302 
Operating taxes........ 5,302 3,232 35,997 30, '341 

ee $20,058 $17,769 $154,100 $131,394 


eee. 
cane Bell Telephone Co.—£arnings— 





Period End. Aug.31— 1936—Month—1935 1936—8 Mos.—1935 
Operat revenues... ... $3,249,383 $2,978,861 $25,731,385 $23, 531,663 
Uncollectible oper. rev... 9,089 
Operating expenses ___. . 1,992,078 1 872, 136 15,607 315 14,774, ‘999 
Operating taxes_......- 477 ,865 389, '381 3 ‘638, '217 3 ‘008, "442 

Net oper. ay atapete $770,351 $715,763 $6,430,688 $5,700,685 
—V.l1 - 1410. 

oer pens Natural Gas Co.—Admitied to Listing and 
Registration— 


e aa admitted to listing and registration 
%, due May 1, ae interest dates 
tures due May 1 946 (interest 


The New York Curb Exch 
the lst mortgage bonds, series 
M.-N.) and — y convertible de 
dates M.-N.).—V. 143, p. 2220. 


Gucuiie adie Co.— Extra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular monthly dividend of like amount on the capital 
stock. The extra dividend will be paid on Nov. 15 to holders of record 
Nov. 6 and the regular monthly dividend will be disbursed on Oct. 20 to 
holders of record Oct. 10. An extra dividend of 40 cents was paid on Aug. 20, 
last; $1.20 on Dec. 20, 1935 and 60 cents per share on Dec. 20, 1933. 


Calendar Years— 1935 1934 1933 1932 
Profits from sales.____. $1, 895,322 $1,462,001 $1,839,435 $1 462,554 




















Oper. & market exps..- 1,485, ‘462 1,354,198 1,433,758 1,465,533 
PS. BUG dickant $409 ,859 $107,803 $405,677 def$2 ,979 
Other income... ...___- 83 ,680 129 ,264 104,225 107, ‘377 
CP EP ee $493 ,539 $237 ,067 $509 ,902 $104,398 
x Miscell. deductions... 123,743 51,413 109,737 17,291 
Net income. ........ $369,796 $185,654 $400,165 $87 ,107 
Dividends. ‘paid pldooabe (18)450, 000 (12)300,000 (15)375,000 (12)300, ‘000 
WOR BEe Wewtibis $80 ,204 $114,346 prof$25,165 $212,893 
x Includes Federal and all otuer taxes. 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Properties. _._._- $1,444,488 $1,449,519/| Unsettled labor... $11,311 $17,548 
Oe 506, '39 7 587, ogy, 26,279 28,916 
Adv. to planters. 98 ,045 123,249 | Personal and trade 
Store account... . 34 ‘604 36,548; accounts... .... 13.575 15,625 
Inventories of supp 7 1.439 91.546 Unpaid checks... 2,317 255 
Accrued interest _ . 1,748 2,904 |x Capital stock... 2,500,000 2,500,000 
Personal and trade Surplus account... 778,171 745,423 
accounts... 4,426 6,458) Reserve for Fed'l 
Stocks owned _... 438,800 438,800; taxes.......... 77,651 29,809 
Deferred items _.. 922 2,467 | Territorial income 
Cash resources... 852,404 634,919] tax accrued... 34,868 7,507 
Capital stock tax. 9,100 6,417 
Res. for terr. excise 
CEuwerneckeas --ebssbs 22,120 
eaten dutins $3,453,273 $3,373,621 - - RR eee $3,453,273 $3,373,621 





x Represented by shares of $20 par.—V. 143, p. 598. 


Sppenheim, Collins & Co., Inc. New President— 
Ro Chairman of the Board, was elected President of that 
company on Oct. He succeeds James C, Bolger who was aad to retire 
because of ill health. The title of Chairman of the Board will be dispensed 
with and duties of that office will be assumed by Mr. Levy. 

At the annual meeting of stockholders, Wallen J. Haenlein was elected a 
director to fill a vacancy. 

Following the mri Robert Levy stated that current sales are highly 
Satisfactory.—V. 143, p. 2063. 


Oshkosh rear” Co.— Earnings— 








Calendar Years— 1935 1934 1933 1932 
Net profit after interest, 

deprec, and Fed. taxes x$116,103 $122,826 $70,237 $29,422 
I 34,000 34,229 121,504 19,007 

Rt: i $82,103 $88,597 def$51,267 $10,415 
Previous surplus _...... 119,620 30,323 81,590 y71,174 
Loss on sale of bonds. _ SDS nuit Adlai cin Raa 2? Bi. ae 
Unemploy. fund contrib. 

ER eR ia engl DL. :i cr cokmenmnlt) Uc pegenteiiiesn.%  ; mealies 

xCOSS tAX reServVeS..... jé§ ««-<<<- BD 0.5 ¢titiamtatiaity ond tse ial 

Surplus, Dec. 31_.--.-. $196,622 $119,620 $30,323 $81,590 


x Arrived as follows: net sales, $1,596,026; cost of sales, $1,263,947; 
gross profit from operations, $332, ‘079: selling, me tite: and general e@x- 
BD 6 eek. $215,303; net profit from operations, $116.7 other income, 


total income, $ 341; provision for Wisconsin State and Federal 











income taxes, $23, 238; giving net profit of $116,103. y Adjusted. 
Balance Sheet Dec. 31 
Assets— 1934 , Liabilities— 1935 1934 
Cash in bank... $91,467 $48,649 Accounts payable. $546 $2,571 
Customers’ acc Payroll orders out- 
recivable...... 190,351 136,586; standing....... ...... 4,588 
Inventories... ... 132,478 125,915 Accrued expenses. 8,269 14,128 
Accts. pay. debit Prov. for State and 
RO. adtididea Bee?! eae Federal taxes... 23,181 29,000 
Advs.on purchases ...... 13,456 x Capital stock... 562,092 562,092 
Value oflifeinsur. ...... 21,875, Earned surplus... 196, "622 119,620 
Prepaid expenses & 
deferred charges 4,328 7,035 
Invests. (at cost) - 10,335 18,240 
~— (treas.) stock 
at cost) ....... 146,146 146,146 
y Land, bidgs. & 
machinery..... 115,210 114,097 
Good-will, pats., 
trade marks, &c. 100,000 100 ,000 
nae ieee $790,711 $731,999' Total......... $790,711 $731,999 


x Represented by conv. pref. stock, authorized and issued 25,000 srares 
(no par), of which 8,000 shares are held in the treasury; common stock 
authorized 100,000 shares (no par), of which ‘0. 000 shares are issued and 
othe pide and 25,000 shares are reserved for conversion of the pref. 
stock. y er reserve for depreciation of $145,099 in 19385 and $136,055 
in 1984.—V. 142, p. 1481. 


Outlet Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents share on the com- 
mon stock, no par value, both to ay Nov. 2 to holders of record Oct. 21. 

A similar extra dividend was on Aug. 1, May 1 and Feb. 1 last, and 
- snus 1, 1934. An extra of 50 cents was paid on May 1, 1934.—V. 143, 


Chronicle 
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Outboard Motors Corp.—Removed from Unlisted Trading 

The New York Curb Exchange has removed from unlisted t g 
privileges the ‘‘A’’ convertible pret roe. stock, no par, and the “B 
common stock, no par.—V. 143, p. 1726. 


Ozark Corp.—/nitial pac 
e directors have declared an initial dividend of 25 5 py per share on 
man oamaenan stock, payable Dec. 15 to holders of record Nov. 


Pacific Gas & Electric Co.— Underwriters Named— 
The company on Oct. 8 filed an amendment to its registration statement 


for the issuance of $35,000,000 Ist & ref. mtge. bonds, series I, 344%, due 
underwriters and allotments as follows: 


~—es-ee8ee8<28 6286882 8 2 2 ee oe ee ee ee He ee ee eer ee er Kr ee er ee ee Se 





—V. 143, p. 


Pacific Public Service Co.—Accumulated Dividend— 
The directors have declared a dividend of 32% cents per share on account 
of accumulations po the $1.30 cumulative t preferred stock, no par 
value, payable Nov. 2 to holders a = Oct. 15. A like payment was 
eon Aug. 1 and May 1, last compares with 20 cents p ee 
1 last, and on Nov. 1 and Aug. a. ano3s. this latter being th yment 
made since May 1, 1932 when a ‘regular quarterly dividend of 3 \% cents 


per share was paid.—V. 143, p. 1241. 


Pacific Western Oil Corp.—Subsidiary Dissolved— 

The company has notified the New York Stock Exchange that its weeny 
owned operating subsidiary, the Pacific Western Oil Co., was dissolved o 
Aus. = gt and font. properties transferred to the Pacific Western Oil 

orp.— Dp. 


Package Machinery Co.—Balance Sheet Dec. 31, 1935— 
Liabilities— 











CE ce ne $53,463 | Notes payable. -..........-- ,000 
x Accts. & notes receivable... 308,062) Accounts payable_.......-.-.-. 23,445 
Int. accrued on notes rec... .. 1,362| Accrued expenses. .........- 16 ,552 
Royalties receivable. ........ 5,851 | Reserve liabilities.........-.. 15,772 
C.. ccacctasdndaesve 358 ,004/| Reserve for contingencies.... 120,000 
Non-curr. invests. & receivs..  162,698|7% cum. pref. stock......... 261,500 
b Plant & equipment. ......-. 373,837 | c es ES ates 723,340 
Prepaid expenses_.........-.. Se TE. . ho odesmaisddoecoss 94,148 
P i Jett pthhndhoadekhd J Sinking fund reserve.......-.- 4 
Patents pending.........-... mand | 

, ES ASR CL $1,334,803 Pw MY REPRESS, Boe $1,334,803 

Note—Above bilance ———, - pe 5 y? retirement of preferred 
stock in sinking fund as voted hol ers J 6. 

x After reserve for bad rowdy of Kilt 628. b Howey Saree for depreei. 


of $375. 312. c Represented by shares of no par value.—V. 141, p. 1941. 

Packard Motor Car Co.—Sales Set Recrod— 

Sales, shipments and deliveries of cars | Se pine established records 
in September, it was enmpunset on Oct. Alvan paceuler: Ptesident. 
Deliveries were 8,423 cars, against 3, O43” ton Sepvem 1935, and 7,190 
cars for August, 1929, the best previous month. Shion ments were 10, i61, 
compared with 3,692 for September, 1935, and 7,828 Pror April, 1935, the 


revious reco 
” Sales in the first 20 days of September amounted to 8,008 cars. Mr. 
Macauley said unfilled orders amounted to 13,335 Bh ag 143, p. 1568. 


Pan American Petroleum & Transport Co.—Con- 


spiracy Charged— 

John D. Rockefeller, Jr., more than 100 other individuals, and a number 
of corporations, banks and stock brokerage firms are named defendants in 
an accounting suit filed in the New York Supreme Court Oct. 5 by Robert 
Black, oolder of 300 shares of common stock of Pan American Petroleum & 
Transport Company. Theplaintiff charges that the defendants. since 1925, 
have put through various mergers and other financial transactions detri- 
mental to the Pan American and advantageous to themselves to the extent 
of many millions of dollars.—V. 143, p. 1410. 


Panhandle Eastern Pipe Line Co.—Bonds Called— 
The City Bank Farmers Trust Co., as trustee, has drawn by lot for 
ae on Nov. 7, 1936, at peak and accrued ‘unpaid interest, $139,- 
ricipal amount of 20-year sinking fund mtge. bonds, series A, 6%. 
due yn oy 1, 1950. Holders should present drawn nds for payment at the 
principal office of the bank, 22 W New York, on and after that 
date.—V. 143, p. 1410. 


Pantepec Oil Co. of Venezuela—1T7'o Be Added to Fee 
pM 3. Boston Stock Exchange has approved he mating on notice of issu- 
and for registration under the Securities Act of 1934, of 
15. “000 additional shares of common stock, $1 ae egistration of ‘the 
shares to be added to the list on notice of issuance became worker ective, under 
the Securities Exchange Act of 1934, on Sept. 28, 1936.—V. 143, p. 1241. 


Paraffine Companies, Inc.—New President— 

W. H. Lowe, Vice-President and general manager for a number of years, 
has been elected President of the organization, succeeding R. S. Shainwald, 
who becomes Chairman of the Board.—V. 143, p. 1890. 


Patrician Mining Co., Ltd.—Regisiers with SEC— 
See list given on first page of this department. 


Pearson Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


(J. C.) Penney Co., Inc.—Sales— 


am St., 


Month of— 1936 1935 1934 1933 
DEES... dbvdédinaniie $13,964,419 $12,924,114 $12,440,233 $8,689,376 
FORTUNE oc ccccccessss 13,6 040,899 11,741,901 8,455,073 
BE +o dacs coevease 6,282 456 15,511,014 16,4°4,080 - 10,234,073 
BEER. coctétsdaveoctitl 19 759, 157 17,591,998 15,475,133 14,591,329 

Botan Séddduucusé 63 ‘ 16,976,710 17,084,631 14,431,647 
Ee. pecadtiicdacndénde 21,474,807 17.934.548 16.796.586 14.628.193 
SEE. & « dbdbb canned 18,475,110 15,919,033 13,967,193 13,557,830 

RE a ae TTY 19,368,510 17,885,331 16,131,402 14,211,719 
ERS Te GE 22,529,128 18,805,973 19,988,602 16,288,141 


pe ere RR.—Obituary— 
y ose va Ogden, Vice-President in charge of traffic died on Oct. 4.— 


Peoples Drug Stores, Inc.—Sales— 


Month of— 1936 1935 1934 1933 
pa RE ISIE TIE $1,612,984 $1,466,958 $1,322,136 $1.310613 
| TES LGA A TD .651,507 1,428,088 1,185,279 
a diiia nee eee metieaalhah 587,299 1,558,292 1.450.922 1,268,006 
Bh 5s, dnc enn tit eed 1,646,717 1,537,720 ‘ 034 1,245,704 

A in stad coetihendh ip asndeninth meds 1,695,132 1,561,028 1,336,054 1,242, 
Se inh il eh nin aaa as 675,602 1,535,173 1,342,468 1,243,098 
Aug St ation ben uth wp bbe henines eee 1,732,576 1.547 491 1.317 ,587 1.299 963 
Fe Nl oe a 1,738,271 1.652.045 1.335.933 1.239.928 

Se dee oe eee ,683 ,9 1,530,609 1,335,933 1,239,938 
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Peoples Light & Power Corp.—Hearing Adjourned— 


The hearing on the plan of reorganization scheduled for Oct. 6 has bee 
ourned by the U. 8. District Court at Wilmington, Del., to Oct. 23. 

Wve reorganization ma report that more than the required deposits, 
or acceptances, necessary for confirmation of the plan have been received 
from first lien bondholders. The reorganization managers also report that 
deposits or acceptances, or assurances of acceptance, have been received 
from the holders of more than $4,250,000 of general and unsecured claims 
including debentures and notes, and that it is expected that the balance of 
the amount required for confirmation (approximately $1,295,000) will be 
received prior to the adjourned hearing on Oct. 23.—V. 143, p. 2221. 


Perfect Circle Co.—E£zira Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock pevene Nov. 1 to holders of record Oct. 16. The 
reqyiee quarterly di dend of 50 cents per share was paid on Oct. 1, last. 
— . ’ D. . 


Philadelphia Baltimore & Washington RR.—Abandon- 
ment— 


The Interstate Commerce Commission on Sept. 18 issued a certificate 
permitting abandonment by the Company and abandonment of operation 
thereof by the Pennsylvania RR., lessee of a part of a branch line of railroad 
extending from a point near Landenberg, Pa., to a point norta of Thompson, 
Del., approximately 3.44 miles.—V. 143. p. 934. 


Philadelphia Co. (& Subs.)—Earnings— 
[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary 


12 Months Ended Aug. 31 1936 1935 
rn... ncaa ene eaeconvenseod $50,176,881 $46.877,698 
Operating expenses, maint. & all taxes... .-- 25,685,903 24,061,002 











Net oper. rev. (before appr. for retir. & dep. res.._$24,490,977 $22,816,696 
Ge SD SEED 4 Vir nucecendduuds castivcss 177,609 196,805 

Net oper. tev. & other inc. (before appr. for 

oo it emda metndiwhewtee $24,668,587 $23.013,502 
Appropriation for retir. & depletion reserve. —-.~.-. 025,614 6,955,980 

ie a ee andbbengheson ond $17,642,972 $16,057,521 
Rents for lease of properties..............-.-..- 990,014 991 ,020 


Interest Charges (M66) .. . ...ccnccccccccccccecscs 6.210,463 6,942,463 
Amort. of deot discount & expense... ..--.-..-.-.- 539,242 411,912 


Guaranteed dividends on Consolidated Gas Co. 

of the City of Pitts. pref. capital stock. .....--. 69,192 69,192 
Fk Ay emg for special reserve. .........-..-.. 500,000 333 333 
Other income deductions... .............-.-.-.. 292.397 309,852 





Net income for div. on pref. & com. stks held by 
public & min. int. of sub. & div. on pref. 
com. stocks of Philadelphia Co.........--.-. 

—V. 143, p. 1891. 


Philadelphia Electric Co.—Bonds Called— 

A total of $457,000 first lien and refunding mtg. gold bonds, 44 % series 
due 1967 have been called for redemption on Noy. 1 at 104% and accru 
ys“ f Fg hae +4 will be made at the Gerard Trust Co., Philadelphia, 

acvVv. , D. . 


Phillips-Jones Corp.—$1.75 Preferred Dividend— 

A dividend of $1.75 per share has been declared on the 7 K cum. pref. 
stock, par $100, payable Nov. 2 to holders of record Oct. 20. like amount 
was paid on this issue in each of the twelve preceding quarters, while on 
March 14, 1933, a payment of $3.50 per share was made. 

Accumulations on the pref. stock, following the Nov. 2 payment, will 
amount to $3.50 per share.—V. 143, p. 1412. 


Pillsbury Flour Mills Co.—New Presideni— 
Clark soaps has been elected President of the company to succeed 
the late H. H. Whiting.—V. 143, p. 1412. 


Pittsburgh Steel Co. (& Subs.)—LZarnings— 


Years Ended June 31— 1936 x1935 x1934 


Net loss after deprec., deplet., taxes & 
ee o slemieumeiiidl $269,359 $1,765,906 $1,467,033 


x Revised.—V. 143, p. 1727. 
Pioneer Gold Mines of British Columbia, Ltd.—Earns. 


$9,041,664 $7,009,748 





Month of Sept.— 1936 1935 1934 1933 
Gross earnings---.-.-.--.- $188,000 $275,000 $252,000 $183,000 
Expenses, incl. power 

evelopment costs_ --. 77,000 66,000 63 ,000 61,500 

Profit before deprec., 

deple. & taxes_____ $111,000 $209,000 $189,000 $121,500 


—V. 143, p. 1891. 


Potomac Edison Co. (& Subs.) —LEarnings— 
Period End. June 30— 1936-—-3 Mos.—1935 1936—12 Mos .—1935 
Operating revenue. -- ~~ $1,564,838 $1,388,391 $6,194,621 $5,813,837 
on-operating income. — 15,948 9,013 43,941 33,103 

















Gross earnings. _..... $1,580,787 $1,397,404 $6,238,563 $5,846,940 
Oper. exp., maint. & tax. 956,442 831,715 3,673,936 3,391,851 
Reserved for R. & R..-- 169,728 129,710 811,071 612,282 

Gross income._......- $454,615 $435,978 $1,723,555 $1,842,806 
Interest on funded debt- 207 ,996 213,194 833 ,460 855,214 
Interest—other_.....-.. 1,970 3,510 11,503 19,506 
Amort. of disc. & exp... 35,779 17,318 94,641 67,149 
Pref. div. of subs_.....- 3,267 3,267 13,068 13,709 
Miscellaneous... .... 7,280 5,469 31,329 27 ,522 

Net income. ...-..... $198,321 $193,218 $739,552 $859,702 
Preferred dividends. ~~. 102,972 102,972 411,889 411,889 








SIE AE $95,349 $90 ,246 $327 ,662 $447,813 

Note—Earnings shown for the year 1936 are before deduction of the 
Federal surtax on undistributed profits.—V. 143, p. 284. 

Prudential Investors, Inc.—Condensed Comparative 


Balance Sheet— 








Sept. 30°36 June 30 '36 Sept. 30 '36 June 30 '36 
Assets— $ Liabilities— ~ $ 
a Inv.U.S.G’vt Sec. -..--. 505,625| b Bank loans—sec. 750,000 700 ,000 
REESE 979,575 1,129,290) Due for securities 
Preferred stocks 265,777 ge ER RS ES ee ORO 55,760 
Common stocks 9,191,849 8,144,743) Pref. stk. div. pay. 69,444 69,444 
Cash in banks—de- c Res. for taxes_-_ 35,134 23,900 
mand deposits -. 34,486 255,723 | Accrued int. pay’le 1,016 189 
Accts. receivable. 1,125 113,625| d Capital stock... 6,000,000 6,000,000 
Due for secur. sold 99,889 4,329; Oper. and capital 
Accr’d int. receiv. 17,741 15,853| surplus...._--.. 3,734,852 3,591,641 
Furnit. & fixtures- 1 1 
EO 10,590,447 10,440,935; Total__..___ .. 10,590,447 10,440,935 





a Market value as of Sept. 30, 1936, was $12,966,783, as of June 30, 
1936. $11,713,549, taxable cost as of Sept. 30, 1936 was $11,404,310, as of 
June 30, 1936, $11,015,935. The estimated Federal normal income tax 
ge to the unrealized mo phage trey of the investments amoucted to 
$234,370 at Sept. 30, 1936 and to $104,642 at June 30, 1936. No com- 
putation bas been made of Federal surtax on undistributed profits or Fed- 
eral excess profits tax. if any, with respect to such unrealized appreciation. 

b As of Sept. 30, 1936, investments having a market value of 31 ,886 ,840 
were pledged as collateral to secure bank loans in the amount of $750, 


bearing interest at the rate of 14% per annum, maturing Oct. 19, 1936, 
and Oct. 21, 1936. 

c No reserve has been provided with respect to possible Federal surtax 
on undistributed profits. 

d Represented by 46,296 shares preferred stock and 510,540 shares com- 
mon stock, all of no par value.—V. 143, p. 2065. 
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Public Gas & Coke Co.—Reorganization Plan— 


as amended) for the company and Micl.gan 

& Light Co., its subsidiary, has been submitted to the U. 8. District 
Court for the Western District of Michigan Southern Division. Asufficient 
amount of all classes of securities has now been deposited so as to assure 


A plan of reorganization 
Fuel 


an early consummation of the plan. The plan provides for the exchange 
of existing securities of Public Gas & Coke Co. and its subsidiary, Michigan 
Fuel & Light Co., for securities of National Gas & Electric Corp. 


Public Gas & Coke Co. 


Public Gas & Coke Co. was incorp. in Delaware in 1932. Through 
ownership of controlling securities it owns and operates the following 
subsidiary companies: 

(1) Michigan Fuel & Light Co., nage and operesing eae plants and 
distribution systems serving the cities of Benton Harbor, St. Joseph, 
oe oe Otsego, Cadillac, Traverse City, Sturgis and South 

aven , 

(2) Northern Indiana Fuel & Light Co., owning and operat a gas plant 
and distribution system serving the municipalities of ee Ee erteiiie 
Garrett and Avilla, Ind. 

(3) Wisconsin Fuel & Light Co., owning and operating a gas plant and 
distribution system serving the City of Manitowoc, Wis. 

lic Gas & Coke Co. has outstanding in hands of the public, as of 
Dec. 31, 1935, the following securities and capital obligations: 


lst lien 5% collat. trust bonds, series A (secured by the pledge 
of all owned stocks and bonds of the above-named subs.).... $2,556,650 
4 SERs GEOETOS BOUERn oc cccccdadenecccoccececececocstée 168,250 
OS Se SE. & a6 ondedeochooseoceencoasecesensneseenes 108, 
a oe BEGEEO BOOGE (G100 DAE) ccccccecnccncccccocconcceccss 143 .240 
Ce OED GD DEE a easincdadecanntucccendeoscoencssctbee 61,371 shs. 
The debtor now owns subsidiary companies o ting in Michigan, Indi- 
ana and nsin. The Mi n and Indiana properties are fairly 


contiguous, but the yr tegen BES y is located at some distance from 
the other properties. The i property alone contributes over 
60% of the operating revenues of the system. Its fixed assets comprise an 
equal percentage of all fixed assets. The communities served by it are, 
in part, both residential and industrial. It was believed that to a sub- 
stantial degree future prospects for the system depended on the develop- 
ment of the Michigan peonentl: The ble effect of the Public Utility 
Holding Company Act of 1935. reas ng the integration of public utility 
companies, was duly considered. the consideration of the prob- 
lems involved, H. W. Briggs ap roached the officers of debtor with the 
pro 1 that National Gas & Electric Corp., a corporation which lately 

been completely reorganized and which owns subsidiary companies 
operat gas plants and systems, one of which is in the State of Michigan 
and would lend itself to ied control and operation with the properties of 
the Michigan subsidiary of debtor, might be merged with debtor into one 


system. 

National Gas & Electric Corp. owns, also, other subsidiary companies 
having substantial properties in the State of Ohio serving natural gas to 
industrial and domestic consumers, as well as manufactured gas to other 
localities. It was believed that if some fair plan of exch of securities 
of National Gas & Electric Corp. could be e for the securities of debtor, 
it would solve many of the problems of reorganization and afford to the 
creditors and stockholders of debtor a more constructive and satisfactory 
solution of their problems, than the officers and of directors of debtor 
were able to propose at the time the ows Plan was submitted. With 
this in mind, continued negotiations have been under way with National! 
Gas & Electric Corp. and have resulted in an offer by this corporation of 
the exchange of its securities for the securities of debtor, which forms the 
basis of this amended plan of reorganization. 

National Gas & Electric Corp.—Corporation was incorp. in August, 1927, 
in Delaware and through subsidiaries furnishes manufactured gas to Cold- 
water, Grand Haven, Hillsdale and Monroe, Wis.; Winchester and Harrison- 
burg, Va.; Statesville, N. C., and Brookfield and Kirksville, Mo. Natural 
gas is puppies through subsidiaries to various industrial plants at Zanes- 
ville, Cooksville and Cambridge, Ohio. Domestic service is rendered to 
Greeley, Colo., and to a part of the City of Newark, Ohio. Co. ha: lately 
been reorganized under Section 77-B of the National Bankruptcy Act and 
under such reorganization has outstanding the following capitalization: 


lst lien coll. trust bonds, 20-year 5%, series A, $1,836,750. 

less treasury bonds, $331,500 $1,536,750 
CRREISR GEORGES Gee PE a codccasecesodnccccsaccessanesece x2 ,753 323 

x Capital stock of National Gas & Electric Corp. is held by three voting 
trustees, namely: Arthur H. Gilbert, Marcus L. Baxter and Edward G. 
Ricker, under the provisions of a voting trust agreement, dated April 15, 
1935. Its duration is for a od of five years from date, unless sooner 
terminated by written direction of the r tered holders of voting trust 
certificates representing 51% in number of shares of stock then deposited 
under the voting trust agreement, 


Treatment of Securities Under Plan 


Holders of the present outstanding securities of debtor will be entitled 
to receive securities of National Gas & Electric Corp. upon surrender of 
exist securities of debtor in t erable form in the following amounts: 

(a) First Lien 5% Collateral Trust Bonds, Series A—Each $1, bond, ac- 
companied by all interest coupons apperta thereto, maturing on and 
after Dec. 1, 1935, will be entitled to receive $300 of first lien collateral 
trust bonds, 20-year 5%, series A, of National Gas & Electric Corp., 
dated Aug. 1, 1933, maturing Aug. 1, 1953, with int. from Feb. 1, 1936, 
and voting trust certificates representing 40 shares of the common stock 
(par $10) of National Gas & Electric Corp. 

(b) 444% Serial Notes—These notes are secured by the deposit of an 
equal principal amount of notes of Wisconsin Fuel & Light Co. Subject to 
the approval of the Court, the officers of debtor have entered into an 
agreement with the holders that they will be entitled to receive $18,996 
in cash, $16,785 of first lien collateral trust bonds, 20-year 5%, series A of 
National Gas & Electric Corp., dated Aug. 1, 1933, maturing Aug. 1, 1953, 
with int. from Feb. 1, 1936, and voting trust certificates representing 2,238 
shares of the common stock (par $10) of National Gas & Electric Corp. 

(c) 44%% Debentures—The holders of each $1,000 debenture, with all 
unpaid int. appertaining thereto, will be entitled to receive at his election 
10% in cash or voting trust certificates representing 20 shares of the common 
stock par $10) of National Gas & Electric Corp. 

(d) Purchase Contract—This sum ($3,500) represents a balance due on 
the purchase of certain real estate and office building at South Haven, 
Mich., now occupied by Michigan Fuel & Light Co. The purchase is a 
favorable one and will assumed by National Gas & Electric Corp. or 
such other company as it may designate. 

(e) 7% Preferred Stock and Common Stock—The holder of each share of 
7% preferred stock of debtor shall be entitled to receive 5% of the par 
amount thereof in cash or vot trust certificates representing one share 
of common stock (par $10) of National Gas & Electric Corp. 

The holder of each share of common stock of debtor shall be entitled to 
receive voting trust certificates and (or) scrip represenitng one-fifth of a 
share of common stock (par $10) of National Gas & Electric Corp. 

Claims for Federal income and other taxes shall be paid in cash by 
debtor out of funds in its possession, in such amountsasshall beapproved 
by the Court. 

Michigan Fuel & Light Co. (Subsidiary) 

Michigan Fuel & Light Co., the majority of the capital stock of which 
having power to vote for the election of directors ,is owned by Public Gas & 
Coke Co., has outstnding as of Dec. 31, 1935 the following securities 
and capital obligations: 
iat ae. 6% bonds, series A, dated June 1, 1925, due June 1, 


$2,402,500 
Ty aD IDS i ial 835,252 
Unliquidated claims, approximately 50,000 
Cum. pref. stock, 7% div. series, 8,500 shares ($100 par)__-- 850,000 
Common stock (4,800 shares no par stated value)_........--- 240, 


Treatment of Securities Under Plan 


Holders of the present outstanding securities of Michigan Fuel will be 
entitled to receive securities of National Gas & Electric Corp. as follows: 

(a) First Mortgage 6% Bonds, Series A—The holders of each bond of 
$1,000 accompanied by June 1, 1932 and all subsequent interest coupons, 
will be entitled to receive $300 of first lien collateral trust bonds, 20-year 
5%, series A, of National Gas & Electric Corp., dated Aug. 1, 1933, ma- 
turing Aug. 1, 1953, with interest from Feb. 1, 1936, and voting trust 
certificates representing 40 shares of the common stock (par $10) of National 
Gas & Electric Corp.: Provided, however, that any of said bonds owned by 
Public Gas & Coke Co., now pledged as security for its own bonds, like 
treatment of which is heretofore given in the amended plan of reorganiza- 
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tion, shall not participate in this distribution. The holders of all bonds 
will be entitled to receive 12% in cash on account of interest since June 1 

1932. Any holder who has previously received amy on account of 
such interest shall have the amount so received ucted from such 12% 


cash peymens. 

_. nliquidated Claims—Each $1,000 of unliquidated claims, upon such 
cla being established and allowed in the reorganization p ; 
will be entitled to receive voting trust certificates representing six shaces 
of common stock (par $10) of National Gas & Electric ——— 

(c) Preferred Stock—The holder of each share of cumulative preferred 
s , 7% dividend series, shall be entitled to receive vot trust certifi- 
cates and(or) scrip representing three-tenths of one share of the common 
stock (par $10) of National Gas & Electric Corp. vided, however, that 
any of preferred stock owned by Public Gas & Coke Co., treatment 
of which is heretofore given in the amended plan of reorganization, shall 
not participate in this distribution. 

Claim for Federal income and other taxes shall be paid in cash by \.ichigan 
Fuel out of funds in its hands in such amounts as shall be approved by the 
Court. Customers deposits and trade creditors shall be paid in cash or 
assumed by the company acquiring the assets of Michigan Fuel & Light Co. 


Means for the Execution of Amended Plan 


The amended plan of reorganization and the plan of reorganization shall 
be executed by the transfer, subject to the approval of the court and of 
such governmental agencies and commissions as are required by law, 
to National Gas & Electric Corp., free and clear of all obligations ned t 
as provided) of all of the interest of Public Gas & Coke Co. in Wisconsin 
Fuel & ht Co. and Northern Indiana Fuel & Light Co.: the transfer to 
National Gas & Electric Corp., or to such company as it may designate, of 
all interest of Public Gas & Coke Co. in its furniture and fixtures, special 
——— cash and indebtedness due from ero companies (other than 
indebtedness due from Michigan Fuel & Light Co.) and of all interest 
of Public Gas & Coke Co. in the real estate and office building at South 
Haven, Mich.; the transfer to the Michigan subsidiary of National Gas & 
Electric ep or to such other company as it may designate, of all of 
the assets of Michigan Fuel & Light Co. (subject to accounts able in 
the sum of $37,317, accrued taxes and insurance in the sum of $3,176. and 
customers’ deposits in the sum of $30,647 and subject to adjustment to 
date of transfer for charges in ordinary course of business) against the issu- 
ance by such acquiring company of such securities as may be authorized 
by the Michigan Public Utilities Commission and approved by the Court; 
the cancellation of the indebtedness from Michigan Fuel & Light Co. to 
Public Gas & Coke Co., tne cancellation of the shares of common stock of 
Michigan Fuel & Light Co. and the dissolution of this company. 

The above transfers to National Gas & Electric Corp., or its subsidiary 
or nominee, of securities, assets and cash as above set forth shall be subject 
to all costs, expenses and allowances of reorganization of debtor and Michi- 
gan Fuel, in such amounts as shall be approved by the Court. Such other 
means shall be employed for the execution of the amended plan and the 
plan as may be approved by the Court. 


Consolidated Statement of Earnings 12 Months Ended Dec. 31 

















1935 1934 1933 1932 
Gross oper. revenues... $650,631 $668,866 $686,047 $789,392 
Oper. expenses, mainte- 
nance and taxes__... 489,374 494,128 487 ,657 §22,411 
Net oper.income_... $161,257 $174,738 $198,390 $266,981 
Non-operating income... 3,216 79 12,501 3,030 
Gross income_______. $164,473 $174,818 $200 ,892 270,012 
Interest on funded debt. 168,280 168,280 168,280 5 758°980 
is on pa me gy A om... 1,84 2,116 2 ,064 . 
eprec. of plant & equip. 36,823 29,995 43 ,661 946 
Amort.of debt disc.& exp 8,041 8,041 8,041 43041 
IS nts etsteccennatinn $50,519 $33 615 $21,155 sur$45,241 
Consotidated Balance Sheet as at Dec. 31, 1935 
Assals— Liabilities— 
Total fixed assets (net)... - $4,739,335 | Funded or long-term debt....$3,152,750 
8 ESE ES aR aa ye 51,381 | Accrual for legal expense... 1,000 
Special deposits.._.........__ 60,696 | Accounts payable......... . 54,431 
Notes & accts. receivable (net) 107,814/| Current obligations due within 
TIES RELI | © (ff . ee ore ey 236,150 
Prepaid taxes, insurance, &c_. 8,821 | Accrued liabilities .......... 140,548 
RET SS I aR 38,388 | Consumers, &c., deposits... - 41,042 
Deferred charges............ 72,557 | Unadjusted credits_......... 396 
Preferred stock—company... 143,240 
Subsidiary companies_-_... 120 ,460 
Common stock—company.... 613,706 
North. Ind. Fuel & Lt. Co. 2,719 
Minority interest in surplus... 34,553 
I 1,022 
x Capital surplus............ 664,377 
ES eee ee Se eeeweee “Wc kéiiseccasscdcodwbcod $5,164,353 





x Combined surplus at Dec. 1, 1933 and surpl Iting f a 
zation.—V. 140, p. 2875. pilus resulting trom reorgani 


Pressed Steel Car Co.—Rights to Subscribe— 

In accorcance with an agreement dated Sept. 21, 1936, between General 
American Transportation Corp. and tae ‘‘committee for the protec.vion of 
preferred stockholders of Pressed Steel Car Co,’ as a supplement to the 
Plan of reorganization of Pressed Steel Car Co., dated Dec. 23, 1935. as 
amended and modified, holders of 7% preferred stock of Pressed Steei Car 
Co. of record at the close of business on Oct. 8. 1956, will be offered the 
right to subscribe for 5° cumulative convertible first preferred stock of 
$5 par value of Pressed Steel Car Co., Inc. (Pa.) to the extent of 37-100ths 
of a share for each share held, at $5 per share if exercised on or before Dec. 7, 
1936, at $7.50 per share if exercised thereafter and on or before April 6, 
1937, or at $9 per share if exercised thereafter and on or before Oct. 8, 
1937. Subscription warrants will not be issued. Forms for subscription 
and assignment of rights will be mailed to stockholders.—V. 14., p. 2222. 


Public Investing Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 3689. 


Pyle-National Co.—Pays Extra Dividend— 

The company paid an extra dividend of 25 cents per share in addition 
to ther r quarterly dividend of like amount on the common stock, 
on Sept. 30 to holders of record Sept. 24. 

Dividends of 25 cents per share were paid on July 1 and on April 1 last 
and a dividend of $1 per share was paid on Dec. 2, 1935; this latter was the 
first payment made since 1931.—V. 139, p. 2843. 


Queen Ann Gold Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Railway Equipment & Realty Co., 
Sim plification— 

The final step toward completion of the simplification of the stock 
structure of the company was taken Oct. 5 when President Alfred J. Lund- 
berg submitted to shareholders a plan to merge the present second preferred 
and common stocks into a single end-equity stock. 

The plan, which will provide the compasy with a thoroughly orthodox 
capital structure, contemplates the reclassification of the present second 
preferred and comman shares as the end-equity stock of the company, 
entitled to any earnings ard assets that may remain after the requirements 
of the first preferred stock shall have been met. This new end-equity stock 
will be called common stock and will be without par value as are the present 
second preferred and common. 

The relative market values of the two classes of stock have been used 
as the basis of reclassification, which is as follows: 

Each share of second preferred stock will become one share (new) common. 

Each share of common stock will become 4 share (new) common. 

The plan does not contemplate any change in the preferences or priorities 
of the present first preferred stock, or the number of such shares authorized 
or Outstanding. It is, however, renamed preferred stock, and on account 
of the smaller grand total number of shares to be outstanding its relative 
voting power is increased. 

In commenting on the plan, President Lundberg says: 
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“From Dec. 2, 1935, to Sept. 30, 1936, 15,828 shares of second preferred 
stock and 19 608 shares of common stock have been sold on the San Fran- 
cisco Stock Exchange. The weighted average prices of such transactions 

ave n: 
Second preferred... «oon ccccccccccceeccccccccscoses $20 .521.97 
(Present) COMMON. ...cccccccnccncccsccccssccsecee 5.316.45 

‘The ‘ju ent of the market’ has been the controlling factor in selectin 
a basis for the reclassification and indicates a market value of each share 
second preferred stock approximately equal to that of four shares of present 
common stock. Using this ratio to deter nine relative values, a basis of 
exchange is used which will provide a stock structure wherein the book 
value of all stock including common is equal to approximately $100 per 
share after giving effect to the probable retirements al ies involved 
in the forthcoming abandonment of ferry service by Key System and the 
substitution of through all-rail service to San Francisco via the San Fran- 
cisco-Oakland Bay —~ «¥ 

The following tabulation sets forth the present capital structure and 


the proposed: 
4 Present Capital Structure 


Authorized Outstanding 
First pref. ($100 par); $6 div. currently being 


aid. 50,000 shs. 42,000 shs. 
2d pref. (no par); $5 div. cum. after Jan. 1 1.. 150,000 shs. 115,700 shs. 
00,000 shs. 10€ 





Oommen (RO DOF). occcccccencccacccceseccccs 1 100,000 shs 
Proposed Capital Structure 

uthorized Outstanding 

Preferred ($100 par); $6 dividend-_-.........---- 50,000 shs. 42,000 shs 

Common (no par) end-equity stock. -~.-.......--- 50,000 140,700 shs. 


shs. 7 

The stated value on the company’s books of all outstanding capital stock 
will not be affected by the plan. 

In recommending the plan to stockholders President Lundberg states 
that it is his intention, if the planis carried out, to recommend to the board 
of directors the declaration of dividends on the new common stock. ‘Assum- 
ing that no unforeseen development may affect the earnings available 
therefor, it will be my recommendation that dividends on the new common 
stock be declared at the initial annual rate of $1 per share, payable at 
quarterly intervals,’ he says. ‘‘It is hoped to make the plan effective and 
Pn the first quarterly dividend to be paid, within the present cal- 
endar year.” 

Earnings for the year ended June 30, 1936, were $456,737. This sum, 


under the reclassified stock structure, would be available as follows: 
Amount 


Dividends on 42,000 shares preferred, at $6 per share---------- $252,000 
Applicable to 140,700 shares of (new) common (equivalent to 
LAB PEP Conc cc ckccccctbccccsdensbsdccccoessesoscss 204,737 





$456 ,.737 
Consummation of the plan is subject to the approval of the holders of 
at least a pm ay! of each class of stock, andas al stockholders’ meeti 
has been called for Nov. 5, 1936, at which time the plan will be vo 
upon.—V. 143, p. 1089. 


Remington Arms Co., Inc. (& Subs.)—Earnings— 
Earnings for 6 Months Ended June 30, 1936 


Net income after expenses, depreciation, obsolescence, taxes, 

ees Oe ee? Ge andl oeeueaewe $167,950 
_——T per share on 3,382,979 common shares__.........-.-- $0.01 
—V. 143, p. 2223. 


Remington Rand, Inc.—JListin 

The New York Stock Exchange has authorized the listing of 193,429 
shares of preferred stock (par value $25); 290,144 additional shares 
of common stock (par $1), upon official notice of issuance pursuant to the 
plan of recapitalization, the total amounts applied for 193,429 
shares of preterrea stock and 2,725,898 shares of common stock. 

At a meeting held May 1, 1936, the directors adopted resolutions which 
approved the plan of recapitalization dated May 1, 1936, proposed and 
declared advisable an amendment of the certificate cf incorporation and 
called a special meeting of the stockholders to be held June 12 (adjourned 
to July 14, and further adjourned to Sept. 22) to consider and act upon 
the aa. At the latter adjourned meeting the plan wis authorized by the 
stockholders. 

There will be attached to the newly authorized preferred stock, stock 
purchase warrants entitling the holders to purchase 1}4 shares of common 
stock for each share of preferred stock at any time during a period of 8 
years, beginning Sept. 1, 1936, and ending Sept. 1, 1944, at prices starting 
at $27.50 during the first year and increasing $2.50 each year to $45 in 
the eighth year. 

The stock purchase warrants to be issued under a stock purchase agree- 
ment to be dated as of July 1, 1936, by and between the corporation and 
the City Bank Farmers Trust Co., New York, as trustee. Upon certain 
contingencies the number of shares of common stock deliverable ee 
exercise of the warrants may be increased or decreased (and securities other 
than shares of common stock may become deliverable), but without in- 
crease or decrease in the purchase price s ified above. The agreement 
will provide that the proceeds accruing to the corporation upon the exercise 
of the warrants shall be applied by the corporation at its election to the 

urchase or redemption of outstanding preferred stocks or to the re"irement 
y purchase or emption of any outstanding funded debt. A registration 
statement, covering the shares of common stock purchasable under the 
warsente oot filed with the Securities and Exchange Commission.— 
‘ a, * : 


Reserve Investing Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the $7 cum. pref. stock, no par value, payable Oct. 15 
to holders of record Oct. 9. A like payment was made on July 15, April 15 
and Jan. 15, last and on Oct. 15, 1935. Accumulations after the payment 
of the current dividend will amount to $12.25 per share.—V. 143, p. 285. 


Richfield Oil Co. of Calif.— Trustee in Bankrupicy— 


The Richfield bondholders committee and the Richfield unsecured 
creditors committee, in conjunction with three other individual creditors of 
Richfield Oil Co. of Calif., on Oct. 8 filed a petition in the U. 8. District 
Court at Los Angeles asking that the Richfield Oil Co. of Calif. be placed 
under Section 77-B of the Bankruptcy Act. The petition also proposed a 
plan of reorganization of Richfield including as a part thereof a reorganiza- 
tion of the Pan American Petroleum Co. 

Richfield filed an answer to this petition and joined in asking that a 
trustee be appointed for the company under 77-B of the Bankruptcy Act. 

Federal Judge Wm. P. James, in whose court the petition and snswer 
were filed, signed an order appointing William C. McDuffie temporary 
trustee of Richfield. 

The committees stated that it was expected that a hearing on the fair- 
ness of the plan would be set for some time around the middle of November. 
It is understood that the committees have already secured the consent of 
more than two-thirds of the bondholders and creditors to the plan propeats. 
The next important development in the Richfield matter will probably be 
the hearing on the fairness of the proposed plan.—V. 143, p. 2223. 


Roan Antelope Copper Mines, Ltd.—Larnings— 
Years End. June 30— 1936 1935 1934 1933 








Copper sales account... £1,752,289 £1,879,903 <£1,376,678 £810,110 
DGGE eRe... acdcbiacd'n” eid” * Cee 424,223 368,402 

Unio ek écddvatae £1,752,289 £1,879,903 £1,800,901 £1,178,512 
Oper. expenses at mine. 900,968 1,194,053 1,057 ,608 756,713 
Realization expenses -- - 79,919 95,328 83 ,643 ; 
London administration & 

other expenses... .-- 31,382 29,048 31,944 24,274 
Amt. pay. in respect of 

ee See eee ©’ Swe” * ee ea” ia 18,070 
Debenture interest_——_ .- 89,947 91,549 95,347 105,000 
Depreciation reserve- .- 150, 0,000 , ,000 
Reserve against holding 

in Govt. securities_-—- ee OL i ee 5 a ae ee ah er ae 
Interest receivable_-—-_-_- Cr17,481 Cr10,295 Cre.mea. pita 
Reserve for Northern 

Rhodesian taxation -_ 103 ,500 65,500 82,500 9,250 
Deb. stock red. reserve. 29 900 meee) eee Taal ieee ee 
General reserve.......- Spe. ee la 9. ee ee 

Profit for period... £181,087 £236,420 £305,440 £53 ,205 
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Assets— 


Balance Sheet June 30 
1935 Liabilities— 1936 1935 
Proper. (nominal). £1| Capital stock £1,557,945 £1,557,570 
Expend. on devel. 6% deb. stock (se- 
& equip. of prop- cured) 1,441,800 1,471,700 
erties, at cost... 4,932,419 4,905,209| General reserve... 2,298,990 2,098,802 
Invest. (less res.). l 1| Deprec.res.acct.. 514,301 456,355 
M 199,322 234,234/| Debenture interest 
463,926 8,261 8,469 
13,986| Res. fortaxation.. 180,112 134,415 
888,294| Sundry cred. & res. 208,986 185,735 
356 ,466 241,481 


Prov. for div. No. 1 
58,200 28,300 
147,445 322,824 


Deb. stk. red. res. 
£6,772,506 £6,505,651 


1936 
£1 


Profit & loss acct. 











£6,772,506 £6,505,651 
—V. 143, p. 1728. 


Rochester Gas & Electric Corp.—Pref. Stock Called— 

All of the outstanding series B 7% preferred stock have been called for 
redemption on Dec. 1 at $105 share and accrued dividend. Payment 
pag Ba > oS Da Lincoln-Alliance Bank & Trust Co., Rochester, N. Y. 
—.V. ,D. ; 


Rockwood & Co.—Dividend Arrearage Plan Voted— 

Stockholders on Sept. 28 approved a plan whereby accumulated divi- 
dends amounting to $14 a share as of Oct. 1, 1936 on the 8% cum. pref. 
stock, par $100, will be eliminated. Under the pisn. preferred stock- 
holders will receive for each share held $7 in cash, 1 7-10ths shares new 5% 
preferred stock, $100 , and 1 share new no par common stock. or 
ments will be made on Nov. 1 to holders of record Sept. 28.—V. 142, p. 26 


St. Lawrence Flour Mills, Ltd.—Zarnings— 


Years Ended Aug. 31— 1936 193 1934 
Net operating profit.... $210,628 $162,064 $ 
irectors’ fees 5,000 ; 
cers’ remuneration. . ° 
Bond interest 3 a12 


25 
31,968 
15,332 
$75,213 
40,250 
24,000 18,000 18,000 


$32,329 $15,498 
395,471 388,931 


$427 ,800 $404,430 


1933 
$115,824 


Bond premium 
Depreciation 
Income tax 


Net profit 
Preferred dividends. ~~. - 40,250 
Common dividends 36 


Surplus $10,963 
x$Previous surplus 435,079 426,939 


Profit and loss balance $466,504 $437 ,902 
x After income tax adjustment. 


Balance Sheet Aug. 31 
Liabilities— 











Bank overdraft- 
Funds on deposit - — $74,114 
Accounts payable. 16,262 
Accrd. bond int... 515 
Unclaimed divs--- 2,549 
Income tax 17,627 
Divs. on common 

stock payable 

Sept. 1, 1936... 


Accts. receivable. 
Other receivables. 
Inventory... .- 2 
Accrued int. on 
investments ____ 
Prepaid insurance. 
Own bonds for s. f. 
Investments 


354,803 
2,800 


Contingent reserve 
Preferred stock _ _ - 
Common stock... 1,200,000 
Surplus 66,504 











—V. 143, p. 1090. 


St. Louis-San Francisco Ry.—A pplication Made to Pay 
Interest on Bonds— 


The trustees have applied to the Federal Court in St. Louis for authority 
to pay the Sept. 1, 1936, coupon on both gen. mtge. and income bonds of 
its subsidiary, the Kansas City Memphis & Birmingham RR. 

There are $3,323,000 gen. mtge. 4% bonds outstanding which matured 
March 1, 1934, but remain unpaid. Semi-annual interest due Sept. 1, 
1936, amounts to $66,460. 

There are $3,582,000 of income 5% bonds outstanding also due March 1, 
pte hy Ee aamee on which semi-annual interest due Sept. 1, 1936, amounts 

The petition states that the trustees have in their hands at present 
available funds sufficient to justify the payment of the interest which in 
the aggregate amounts to $156,010. 

Default has been made in the payment of $25,835,000 principal amount 
of the 4% ref. mtge. bonds, due Oct. 1, 1936, of the Kansas City Fort 
Scott & Memphis Ry.—V. 143, p. 2224. 


Salt Dome Oil Corp.—Registers with SEC— 


See list given on first page of this department.—V. 143, p. 1570. 


Saltex Looms, Inc.—Tenders— 
See (Sidney) Blumenthal & Co., Inc., above.—V. 137, p. 3736. 


Savoy Plaza Corp., New York—Plan Confirmed— 


The U. 8S. District Court, in an order dated Aug. 11, 1936 confirmed, 
with certain minor modifications, the plan of reorganization. 

The ‘principal modification provides for the issuance of two separate 
classes of common stock. Bondholders are to receive the entire issue of 
class A stock (aggregating 75% of the equity instead of approximately 
66% as previously provided). United States Realty & Improvement Co. is 
togreceive the remaining 25% in the form of a class B issue. The class A 
stock is to elect two thirds of the board of directors and the class B the 
remaining one third. 

One non-assenting bondholder has appealed the confirmation of the plan. 
However it is expected that this suit will be disposed of at hearings scheduled 
before the Federal Circuit Court of Appeals early this month. See also 
V.143, p. 1416. 


Schulte Retail Stores Corp.—Preferred Stockholders 

Asked to Aid in Reorganization—Speedy Action Stressed— 
Time for Filing Claims Ends Oct. 15— 
» General Samuel McRoberts, Chairman of the protective committee for 
preferred stockholders of 8% cumulative preferred stock announced Oct. 7 
that the Committee had sent a communication to holders of the stock 
requesting their support at this time in order to assist the committee in 
working out a plan of reorganization which the letter states must now be 
considered ‘‘as the time when the amount of claims filed’’ against the 
corporation ‘‘will become ascertainable draws closer."’ 

The committee's letter, General McRoberts said, also deals with the two 
principal expected claims against Schulte Retail Stores Corp. In this 
respect the letter states: ‘‘The corporation is guarantor on $3,747,000 of 
bonds of Schulco Co., Inc. This constitutes one of the major claims against 
the company prior to your class of stock. Schulco Co., Inc., is a wholly 
owned subsidiary of the corporation and owns 23 parcels of centrally 
located property principally in New York City. It is therefore important 
to determine whether the underlying properties owned by Schulco Co., Inc., 
are earning sufficient to service these bonds as a means of determining what 
liability, if any, may eventually rest upon the corporation should the claim 
on the guarantee be allowed in the reorganization proceedings. From 
figures furnished by the officers of Schulte companies which lease the 
properties of Schulco Co., Inc. it appears that for the year ending Dec. 31, 
1935, approximately one-half of the full annual interest requirement of 
64% on the bonds of Schulco Co., Inc. was earned. Operating results for 
the period commencing with the reorganization proceedings, June 4, 1936, 
may be affected by adjustments of rentals to be paid by the Schulte com- 
panies on these properties in connection with the proceedings.'’ 
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With regard to the claims on the guarantees concerning the $4,500,000. 
of issued and outstanding preferred stock of Huyler’s the letter states: The 
corporation owns directly and indirectly over 35% of the common stock of 
Huyler’s, which company operates candy and soda shops and restaurants 
in various cities in the Kast and Middle West. Operations of Huyler's as 
reported by the audit of S. D. Leidesdorf & Co. for the period from June 
4, 1936, to July 31, 1936, shows a net loss after depreciation but before 
expenses of reorganization proceedings except those actually charged, of 
$4,825. This figure too is affected by changes which may occur due to the 
reorganization proceedings and should not be regarded as any final indicator 
for the future. A complete review of the operation and management of the 
Huyler’s stores is now being considered in an effort to improve their earnings. 
It is hoped that this work may tend to improve operations sufficiently to 
have a bearing upon the claims against the corporation on the guaranties, 
should such claims be allowed in the reorganization proceedings. 

The committee also reports upon the results of operations of Schulte 
Retail Stores Corp. and subsidiaries for the period from June 4, 1936, when 
the reorganization proceedings began to June 30, 1936 and states that 
according to the report of 8. D. Leidesdorf & Co. accountants appointed 
by the court a loss of $37,429 after depreciation but before provision for 
Federal income taxes and expense of reorganization proceedings not actually 
charged was shown. The letter comments on this report and suggests that 
the loss ‘‘must be considered in the light of the economies in expenses of 


- Management and operations which may be expected in connection with the 


reorganization proceedings, and which were only partially reflected in the 
June figures and should not be taken as any final indicator for the future. 

The time to file claims against Schulte Retail Stores Corp. and its sub- 
sidiaries which are joined in the reorganization proceedings now expires 
Oct. 15, 1936.—V. 143, p. 770. 


Schulze Baking Co.—Larnings— 
Earnings for 32 Weeks Ended Aug. 3, 1936 


Net income after expenses, depreciation, interest and taxes, and 
undistributed profits taxes 

Earns. per share on 34,678 participating preference shares 

—V. 143, p. 1571. 


Selfridge Provincial Stores, Ltd. (England)—Larnings 
Years End. Aug. 31— 1936 1935 1934 1933 
Dividends received £87 ,752 £127 ,946 £129,785 £120,482 
Rents receivable al 53,760 53,767 41,539 
Transfer fees 569 591 } 
£182,297 


8,526 





Total income £184,191 
Management and secre- 
tarial expense | 
Int. on temporary loans- 12,268 
Income tax 22,639 
Debenture interest 31,493 
Leasehold depreciation — 59,000 5,000 

Sinking fund for red. of 
debenture stock 14,277 
£88,093 


Balance Sheet Aug. 31 
Assets— 1936 1935 Liabilities— 
Shareholdings in Ordinary shares..£3,000,000 
subsidiary cos..£3,283,882 £3,315,802| Deferred shares... 300,000 ,000 
Freehold and lease- Ist mtge.deb.stk. 613,461 627,068 
hold properties. 1,009,349 1,000,949) General reserve. - . 25,000 65,000 
Invest. in Selfridge Sinking fund for 
Whiteley contr. 4,167 4,167 redemp. of debs. 54,135 39,898 
Loans to sub. cos. _ 121,316 81,580|} Loansforsub. cos. 426,516 383 ,636 
Sundry debtors. -- 9,838 2,139) Sundry creditors - - 16,924 13,605 
Sundry stocks of Div. on ord. stock. 57,187 58,125 
8,513 7,030} Revenue account. 10,595 10,936 
43,748 
23,005 


71,769 
14,832 

£4,503,818 £4,498,268 

—vV. 143, D. 2067. 


Second National Investors Corp.—Larnings— 


9 Mos. End. Sept. 30— 1936 1935 1934 
Interest on call loans, $197 
i 


notes, & $200 ' 
171,512 168,888 162,315 


Cash dividends 
Total income $171,712 $169,085 $172,651 
Management fee 15,537 30,694 29,163 
Transfer agents’, regis- 


& customdians 


26,289 
31,763 





Balance, surplus 


Div. rec. fr. sub.co 
h 











£4,503,818 £4,498,268 


1933 


$10,336 
$235,571 


$235,571 
4 





12,145 
1,528 
6,772 


$123,041 


10,797 
8,533 
Net income $183 ,006 $136,846 $121,695 


Security Profits Account 9 Months Ended Sept. 30, 1936 


Profit realized on sale of securities, based on average cost 
Provision for taxes applicable to security profits account: 

Federal income tax 

New York State franchise tax 

New York City excise tax 


Miscell. corp. expenses... 
Provision for taxes 





$52,754 





$48,203 
Excess of market value over cost of investments in common 
stocks, less reserve for taxes on unrealized profit: 
As reported at Dec. 31, 1935 (after reserve of $304 ,000) 
As reported at Sept. 30, 1936 (after reserve of $495,000) 


Increase in unrealized profit after reserve for taxes 


Change in Net Assets 9 Months Ended Sept. 30, 1936 
Per Share Pref. 
Total 


Stock Outstdg. 
Net assets, as reported at Dec. 31, 1935.--..-..-- $7,752,783 $93 .84 


Increase for period—before dividends: 
Net income per income account 
Profit per security profits account ; 
Increase in unrealized profit on investments in 
common stocks after reserve for taxes 


$1,528,417 
2,262,520 


$734,103 








$2.22 
.58 
8.88 
$11.68 
2.90 


734,103 


$965,313 
239,589 


$725,723 
$8,478,507 





Dividends on preferred stock 
Increase for period—after dividends 


Net assets, as reported at Sept. 30, 1936 


Balance Sheet Sept. 30 
1936. 1935 Liabilities— 1936 
$8,288,803 $7,073,750} Accrued expenses. $500 
Provision for N. Y. 
State taxes 14,325 
12,522 | Prov. for Fed. inc. 
3,225 
550 





$8.78 
$102.62 





Assets— 1935 


Part. ctf. in corp. 

formed to liquid. 
7,250 
676,063 
22,116 


200,144 


Divs. receivable. . 18,942 


c495,000 
Prov. for Federal 
capital stk. tax. 2,125 1,275 
Cap. stock & surp.b8,478,507 7,100,533 


$8,994,232 $7,305,358 $8,994,232 $7,305,358 

a Cost of above securities, $5,531,282 in 1936 and $5,844,838 in 1935. 

b $5 convertible preferred stock (100,000 shs. $1 par) $ 000; common 
stock (300,000 shs. par $1) $300,000; capital surplus $10,200,000, totais 
$10,600,000, less preferred stock in treasury (17, shs. at cost) $866,795, 
balance $9,733,204: earned surplus, $73,827; total, $9,807,031, security 
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profits (deficit) $3,591,045; balance .215,987; excess of market value 
over cost of common stocks $2,757,521 (less reserve for taxes on unrealized 
profit $495,000), balance $2,262,521; total, $8,478,507. c Does not in- 
clude any provision for Federal undistributed profits surtax or for Federal 
excess profits tax.—-V. 143, p. 285. 


(L. F.) Serrick, Inc.—Registers with SEC— 


See list given on first page of this department. 


Seward Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


(A. O.) Smith Corp.—Zarnings— 




















Calendar Years— 1936 1935 1934 1933 
pT EE es Sc eeee . 2 iecee Ul”) eeeete 
Operating charges... .. pee sehente -: “Seeece 83 seecen 

Operating income... $1,764,288 $446,249 $1,360,550 $300,805 
Other income. ......... 265,863 Sle. eeceee | (i mmesce 

Total income. _...... $2,030,151 $541,375 $1,360,550 $300,805 
Loss sale of securities... -_ ae +  inaeete a ictinen . saad. 
Depreciation. ......... 1,126,226 1,162,680 1,610,801 2,232,195 

Net income......... $862 ,659 loss$621,305 loss$250 ,251loss$1931390 

I a ee ie 41, 42, 39, 
weohe coantiontne $862,659 def$663,105 def$292,885def$1 ,971316 
Shares common stock (no 

 Tittwbindibéameoocon 499,175 498,575 498,125 498 ,125 

Earnings per share... _. $1.73 Nil Nil Nil 
Balance Sheet July 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
x Land, bidgs., ma- y Common stock... 4,000,000 4,000,000 

chinery & equip.11,218,983 11,535,284| 7% cum. pref.stk. -...... See b 

T- atiennpandse 1,638,587 640,629| Notes pay. to bks. -—.-.-.--. 500 ,000 
Notes & accts. rec., Deposit on contr... 77,782 47,760 

after reserve.... 1,586,979 1,510,340} Accounts payable/ {1,372,821 829,839 
Inventories...... 3,788,590 3,243,840) Payroll_.......-- 

Cash surr. value of Dividends payable -.-.-.-.. 11,413 

life ins. policies. 666,482 555,751) Acerd.Fed.tax, &c 398,510 245,390 
Sundry notes & ac- Obligation to retire 

counts receivable 46,055 27,397 preferred stock. ...... b614,900 
Accrd.int.onsecs. -..... 23,300| Note pay.—bank 
Marketable securs. (not current)... 1,000,000 } -..... 

tel iin cn cnn c524,118 22,889,053} Conting.res.,&c.. 351,235 621,559 
a Investments.... 2,033,866 845,862] Earned surplus...14,821,188 17,194,906 
Land, non-oper... 214,715 214,715 
Deferred charges... 303,160 357,844 
Good-will.......- 1 2,221,751 

Ol Se 22,021,537 24,065,768 , ee 22,021,537 24,065,768 





x After depreciation and amortization. y Represented by 500,000 no 
par shares. z Quoted market value July 31, 1935 was $1,117,935. a In- 
cludes 825 shares in 1936 (1,425 in 1935) of company's common stock 
carried at cost of $42,183 in 1936 ($72,862 in 1935). b Obligation to 
retire 5,590 shares of 7°% cum. pref. stock at $110 per share. c At quoted 
market value.—V. 143, p. 2226. 


South Pacific Coast Ry.—Ferry Abandonment— 

The Interstate Commerce Commission Sept. 14 issued a certificate per- 
mitting abandonment by the South Pacific Coast Ry. of the ferry across 
San Francisco Bay between San Francisco and Alameda, approximately 
three miles, all in the city and County of San Francisco and Alameda 
County, Calif., and abandonment of operation thereof by the Southern 
Pacific Co., lessee.—V. 142, p. 2814. 


Southern Indiana Gas & Electric Co.—VFiles with SEC— 

The company on Oct. 7 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2536 Form A-2) under the Securities 
Act of 1933 covering 85 895 shares ($100 par) cumulative preferred stock 
and subscription receipts for the preferred stock which will be delivered 
pending authorization and delivery of the stock. The dividend rate is to 
be furnished by amendment to the registration statement. 

According to the registration statement, the net proceeds from the sale 
of the stock together with treasury funds will be used to repay funds tem- 
porarily borrowed and to reimburse the company's treasury for moneys 
expended for the acquisition of 6,708 shares of its 6%, 6.6% and 7% pref. 
stock at a cost of $648,786 (of which 6,297 shares were acquired from the 
Commonwealth & Southern Corp.) and for the redemption on Jan. l, 
1937, of 79,187 shares of its 6% , 6.6% and 7% preferred stock at a price of 
$105 a share or for the purchase of the shares prior to that date at not more 
than the redemption price. The company will also pay accrued dividends for 
the full quarter ending Dec. 31, 1936, on the stock called for redemption 
and will charge the amount to surplus. 

The subscription receipts will be transferable until Dec. 24, 1936, and 
will be exchangeable on or after Jan. 6, 1937, for definite certificates for the 
preferred stock. 

The price to the public, the names of the underwriters, the underwriting 
discounts or commissions, and the redemption provisions are to be furnished 
by amendment to the registration statement.—V. 143, Dp. 2226. 


Southern Pacific RR.—Acquisition— 

The Interstste Commerce Commission on Sept. 14 approved the ac- 
quisition by the company of the Biola branch of the Frenso Traction Co. 
—V. 139, p. 612; V. 140, p. 986. 


Southern Ry.—Larnings— 
—Fourth Wk. of Sept.— ——Jan. 1 to Sept. 30— 
Period— 


1936 1935 Q 
Gross earnings fost.) ---- $3,467,966 $2,832,033 $92,622,629 $78,957,990 
—V. 143, p. 2226. 


Spencer Chain Stores, Inc.—Common Dividend— 

Directors have declared a quarterly dividend of 15 cents per share on 
the common stock, payable Oct. 31 to holders of record Oct. 15. An 
initial payment of like amount was made on July 31, last.—-V. 143, p. 2226. 


Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public uility operating companies in the Standard 
Gas & Electric Co. system for the week ended Oct. 3, 1936 totaled 104,303,- 
527 kwh., an increase of 18.9% compared with the corresponding week last 


year.—V. 143, p. 2226. 


Standard Plastics Corp.— Stock Offered—Leigh Chandler 
& Co., Ine., on Oct. 8 offered by means of a prospectus, 
22,300 shares of capital stock, ($1 par) at $1.50 per share, 
which it has purchased from the company under firm 


commitment. 

Corporation was organized in New Jersey on Sept. 21, 1936, for the 
general purpose, among others, of developing, producing and selling plastic 
products and materials and for the specific purpose of exploiting. under 
assignment, a plastic material known as Alphide, made under a secret 
process and formula developed over a period of about nine years. Alphide 
is believed to be the only truly cold moulded plastic and being self-heating, 
requires no application of heat or pressure. It is composed of low priced 
chemicals, pigments and waste material, the supply of which is bountiful, 
and, in addition to being fireproof, moisture proof, rust proof, vermin-proof 
and non-corrosive, it resists many acids and withstands alcohol and hot 
water. 

Capitalization of the company consists of an authorized 75,000 shares of 
capital stock, of which 50,000 shares are issued and outstanding. The 
company has no funded debt and no current debt except approximately 
$1,000 covering obligations on the appointment of a registrar and transfer 
agent, printing, legal and incidental expenses. , 

The company is at the present time obtaining bids on required machinery 
and equipment and it is expected that all machinery and equipment neces- 
sary for the production of about 250 gross of the company’s product a week 
will be installed by about the first week in November. 
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Stanley Gold Mines, Ltd.—Regislers with SEC— 
See list given on first page of this department. 


Starrett Corp.—Removed from Listing— 
The New York Curb Exchange has removed from listing the common 
stock, $1 par, and the preferred stock, $10 par.—V. 143, p. 2226. 


State Loan Co,—Registers with SEC— 
See list given on first page of this department. 


Stecher-Traung Lithograph Corp.— Dividend Increased 

The company paid a dividend of $1 per share on the common stock, no 
par value, on Sept. 30 to holders of record t. 28. <A dividend of 50 
cents per share was paid on June 30 last.—V. 142, p. 1659. 


Sterling, Inc.— Underwriter Agreement Modified— 

The company has notified the New York Curb Exchange that the under- 
writing agreements dated March 18, 1936, have been modified by sub- 
sequent ———— between the parties thereto to provide in substance 

a) That the time for the purchaser to take up from and pay the ey 
or all or any part of the then undelivered 4,000 shares of its preferred stoc 
is extended to and including the seventh day after demand by the company; 

(b) That the time for the purchaser to take up from and pay I. & I. Holdi 
Corp. and E. A. Thompson for all or any part of the then undelivered 36,00 
shares of preferred stock and 280,000 shares of common stock of the com- 

ny is extended to and including the seventh day after demand by I. & I. 

olding Corp. and E. A. Thomson; (c) That all the rights, powers and 
privileges in said underwriting agreements contained, permitting the pur- 
chaser to terminate said agreements, are waived, except the purchaser's 
right to terminate the agreements yoy the payment of the liquidated 
damages therein provided; (d) That the obligations of the purchaser and 
of E. A. Thomson and I. & I. Holding Corp., as provided in the said under- 
writing agreements shall relate and be limited to 199,000 shares of the 
company’s common stock instead of 280,000 shares thereof; and (e) provided 
that the purchaser shall purchase from 1. & I. Holding Corp. and pay for 
36,000 shares of preferred stock of Sterling, Inc., under the terms, con- 
ditions and provisions of the said underwriting agreement, as modified, then 
1. & 1. Holding Corp. and E. A. Thomson each give the purchaser an option 
to purchase all or any part of 40,500 shares of the common stock of Sterling, 
Inc., making an aggregate of 81,000 shares, at the price of $2.90 per share, 
for 90 days from the time when the purchaser shall have purchased the said 
36,000 shares of preferred stock from I. & 1. Holding Corp. 

The Exchange has also been notified that Hammons & Co., Inc., have 
purchased apptonimevety 179,000 shares of common stock to the present 
date under the terms of the above-mentioned agreements.—V. 143, p. 1248. 


Sterling Aluminum Products Inc.— Registers with SEC— 
See list given on first page of this department. 


Studebaker Corp.—Shipments Up— , 

Studebaker shipped more cars in September than in any month since 
March, 1929. according to Paul G. Hoffman, President. Company shipped 
11,110 passenger cars and trucks last month compared with 2,197 in 
September, 1935.—V. 143, p. 2068. 


Sun Ray Drug Co.—Sales— 


Period End. Sept. 30— 1936—Month—1935 1936—9 Mos.—1935 ™ 
a2 ee war $435,969 $345,965 $3,830,203 $2,734,598 
wy « , D. . 


Sundstrand Machine Tool Co.—Fzira Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular ey. dividend of 25 cents share on the 
common stock, both payable Oct. 15 to holders of record . 10. 

A dividend of 25 cents share was d on July 15 last, this latter being 
the first distribution made since Oct. 15, 1930, when a dividend of 25 cents 
per share was also paid.—V. 143, p. 1576. 


Sunshine Mining Co.—New Director— 
Joshua Green has been elected a director in place of Frank Eichelberger, 
resigned. —V. 143, p. 2227. 


Superior Oil Co.—A pplication A pproved— 

The Angeles Stock Exchange has approved the application of the 
company to list 82,634 shares of pref stock, $25 par, and 287,902 
shares of common stock, $25 par. 


(James) Talcott, Inc.—To Increase Capital—Plans First 
Public Offering of Common Shares— 


The company has arranged for a substantial increase in its capital through 
the sale of 100,000 shares of its common stock, the offering to be the first 
public participation in the company's common shares since the founding of 
the business, 82 years ago. It is expected that a registration statement will 
be filed shortly with the Securities and Exchange Commission. The new 
offering will be made by F. Eberstadt & Co., Inc., who marketed 30,000 
shares of the company's 54% partic. pref. stock last February. 

This financing has been deemed advisable to provide additional funds 
in view of the company's expanding business. Volume of business for the 
nine months of the current year was $59,851,000, an increase of 20% over 
the correspon period of 1935. ‘Total volume for last year was $68,162 
010, as compared with $29,302,748 for 1930. tions of the company, 
originally confined to textiles, have meanwhile dened out to include 
hoe. Rove " al goods, fuel oil and a number of other industries. 
— . , D. . 


(G.) Tamblyn, Ltd.—Stock Offered—An issue of 88,000 
shares of common stock (no par) was offered Oct. 3 at $16 
per share by Cochran, Murray & Co., Ltd.; Stewart, Scully 
Co., Ltd.; W. C. Pitfield & Co., Ltd.; Mills, Spence & Co., 
Ltd.; H. B. Housser & Co.; Mara & McCarthy, and Midland 
Securities Corp., Ltd. Of the offering 20,000 were sold 
abroad, the balance being offered in the Canadian market. 


These shares have been purchased from the estate of Gordon any. 
deceased, from an investment penoony, control of which is held in New 
York, and from other shareholders. he offering of these shares does 
not represent any new financing by G. Tamblyn, Ltd. 


Capitalization— Authorized To Be Issued 
5 % cum. redeemable preference shares ($50 par). 6,000 shs. : Cee ene. 
ssue 
Commen eles GOR BOE... 4 andundnunaene ieee 112,000 shs. 112,000 shs. 
* Deferred stock (mo par)............--....-...- 1 sh. 1 sh. 


* The deferred share has no monetary value, does not participate in anne 

and may be cancelled upon the payment of $1 after Jan. 31, 1938. While 

outstanding, this share has the right to elect one member of the board of 
irectors. 

Transfer agent: Chartered Trust and Executor Company, Toronto. 
Registrar: Canadian Bank of Commerce, Toronto. 

usiness—-Company operates a group of 62 retail drug stores in the 
Province of Ontario. he business was founded in 1904 and has been 
expanded to its present size largely through the re-investment of surplus 
earnings. In 1914 the number of stores had increased to nine; in 1921 to 
18: in 1926 to 32; in 1931 to 54 and in 1936 to 62. Company carries a 
complete line of drugs, medical supplies and allied products, together with 
other merchandise usually carried by drug stores, and operates modern 
prescription dispensaries in every store. 

Assets—As of Aug. 31, 1936, net tangible assets, exclusive of good will, 
and after deduction of the 5% preference shares at their callable price 
amounted to $803,907 which is equivalent to $7.17 per common share. Net 
current assets alone amounted to $594,503, which is equivalent to more 
than $5.30 per share. 

gx! a ois et earnings available for common share dividends, were 
as follows: 


SE aucaduncngebsos sual S358 450 1 1083... . conn cn ncccsccetcss $102,639 
Snuyevknuietieveseekésé OR CR xe 91,651 
SEL odes suecwddosvuveces 8! bl er 114,358 
Ts de nh mace ewe oeniee 114,480 


Earnings as above averaged $1.12 per share of common stock. Earnings 
for the fiscal year ended Dec. 31, 1935, were equivalent to $1.02 per share 
of common stock. 








Financial 
31, 1936, show a 
taking into 
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Net earnings for the eight months’ period ended Aug. 
decrease as against a similar period last year of $22,83 ‘before 
consideration $9,913 profit on securities sold in 1 936. The management 
believes that earnings available for dividends on che Aa and common 
onqres, oe the we ge ending Dec. 31, ys will exceed $105 

dividend of 80 cents has been declared for the ensuing 12 
aaa t This dividend will be payause  uerterty, the first payment of 
20 cents per share to be made on Jan. 


Initial Common Dividends— 
The directors have declared an initial quarterly dividend of 20 cents per 
share on the common stock, payable Jan. 2, 1937.—V. 142, p. 4193. 


Tampax Incorporated—Registers with SEC— 
See list given on first page of this department. 


Tennessee Electric Power Co.—7'o0 Sell New Issue— 

mm by the yenngy oo | for authority to issue and sell $4,728,500 
ad nal Ist & ref. + = gold bonds, 5% series, due on June l, 1956, has 
been approved by the Federal Power Commission, subject to certain terms 
= Ss oe intended, the Commission said, to protect consumers and 
nvesto 

The “applicant proposes to sell the new bonds to Commonwealth & 
Southern Corp. (parent pore under an agreement by which the latter 
will resell the securities to the public, if a more favorable market develo 

paying to the applicant all profits from the resale, and, if the securit es 
cannot be resold at a profit, absorbing all losses. The approval is made 
conditional upon fulfillment of this agreement .—V. 143, p. 2069. 


Telluride Power Co.—Accumulated Dividend— 

The company paid a dividend of $1.75 per share on account of accumula- 
tions on the 7% cum. pref. stock par $100 on Oct.1 to holders of record 
Sept. 30. Simffas payments were made in preceding quarters. Arrearages 
after the above payment amount to $12.25 per share.—V- 142, p. 4193. 


Thalhimer Brothers Realty Corp., Richmond, Va.— 
Bonds Offered—Galleher & Co., Richmond, Va., are offering 
$1,000,000 Ist mtge. & leasehold bonds, 414 %, 434%, and 
5%. The 414% bonds are offered at prices ranging from 
100 to 103.88, according to maturity and the 434% and 5% 


bonds at par. 


Dated Oct. 1, 1936. Interest and principal payable semi-annually 
A. & O. 1, at office of cone National Bank of Richmond, trustee. Coupon 
bonds in denom. $1,000, $500, and $100 Registerable as to principal 
only. Redeemable in whole or in part at the option of the company on any 
interest date on 30 days’ prior notice, to and incl. Oct. 1, 1941, at 101 
and interest, and thereafter at 1004 and interest. If only a part is re- 
deemed, the bonds to be redeemed are to be selected by lot. 

Security—Bonds are to be secured by a closed indenture of mortgage or 
deed of trust to be dated as of Oct. 1, 1936. The mortgaged property is 
to consist, in minor part, of real estate ‘owned in fee by Thalhimer Brothers 
Realty Corp. and, principally, of (a) leaseholds owned by that corporation 
and improvements thereon (subject in part to certain prior encumbrances 
and defects) and (b) all furniture, trade fixtures and equipment now owned 
or hereafter acquired during the term of the bonds and situated and used 
in or on said real estate. he “y+ » - property has been appraised as of 
Sept. 1, 1936, by John W. Bates and John Sloan of Real Estate Appraisal 
. $0 SS oem Morton G. Thalhimer and Lee Paschall, all of Richmond, 
a c 4. 

Thalhimer Brothers, Inc., are to accept a lease for the mortgaged property 
extending to the final maturity date of the bonds, at a rental sufficient to 
pay all charges, including interest on the bonds and all instalments of prin- 
cipal, except $250,000 maturing on Oct. 1, 1951. The lease will ob igate 
the lessee to cause to be lent to the lessor on that date such sums as it may 
need to pay the remaining principal; =e term of the lease, moreover, will 
continue until such principal is fully Y Paid 

The maturities are a follows: (a) $250, 000 4 46% bonds, mature $25,000 
semi-annually April 1, 1937 to and including Oct. 1, 1941. (b) $250,000 
434% bonds mature $25, 000 semi-annually April 1, 1942 to and including 
Oct. 1, 1946. The $500,000 5% bonds mature $25,000 semi-annually 
Ane ide’ Bons and including April 1, 1951, and $275, 000 on Oct. 1, 1951. 
eS p. 3015. 


Third Avenue Ry. (& Subs.)—ELarnings— 


Years End. June 30— 1936 1935 1934 1933 
Operating rev.: Rallway$10. 782,314 $10,561,805 $10,652,259 $10,990,511 








lle CR a aes orig 2,747,752 2,534,226 2.548.896 2,695,402 

Total oper. rev enues$13 ,530,066 $13,096,032 $13,201,155 $13,685,913 

* Seer . exp.: Railway - 7,607.76 4 7,587,136 7,563 ,821 7,625,011 

ee es ee ee 2,422,348 2,207,735 2,182,579 2,484,173 

Total oper. expenses$10,030,113 $9,794,871 $9,746,400 $10,109,185 
Net oper. rev.: Railway- 3,174.54 9 2,974,669 


3,088,438 3,365,499 
Flin 2» neccscccoanqece 325,403 326,490 366,316 211,228 




















Total oper. revenue $3,499,953 $3,301,160 $3,454,755 $3,576,727 
Taxes: Railway __. .- 145,645 1,040,182 810,504 835,306 
a SR il gg 183,848 143,377 86,753 85,515 

Total taxes_______ $1,329,494 $1,183,559 $897 ,257 $920,822 

Oper. income: Railway. 2,028,903 1,934,486 2, 277, 933 2,530,192 
RED gi RE 141,554 183,113 279,563 125,712 
Total oper. income. $2,170,458 $2,117,600 $2,557,497 $2,655,905 

Non-oper. inc.: Railway 448,071 445,057 oz, , 

I Nii a a ened ine Ba 10,177 9,442 4 ; 

Total non-oper.inc. $458,249 $454,500 $341,734 $330,868 

Grossincome: Railway... 2,476,975 2,379,544 2,609,987 2,851,153 

a lg eS te, 51, 732 192,556 9,245 135,619 

Total gross income. $2,628,708 $2,572,100 $2,899,232 $2,986,773 

Deductions: Railway... 2,572,358 2, ,2380 2,555,993 2,567 ,862 

EET Piel RET 184,652 183 ,268 186,210 197,791 
Total deductions___ $2,757,011 $2,740,549 $2,765,654 


$2,742,204 
Net inc. or loss: Railway loss95, 383 1loss177,736 53,99 283 ,291 
9,287 loss62,172 











RS i ak loss32,919 103.034 
Total combined net 
income or loss, railway 
2 ke 2 loss$128,302 loss$168,449 $157,028 $221,118 
* Incl. deprec.: Railway — 251,875 314,220 431,0 458,704 
ile A al la li 130,133 120,765 231,168 414,240 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ ~ 
Railroad & equip.74,874,823 75,809,370| Third Av. Ry. stk.16,590,000 16,590,000 
Sinking funds.... 504,914 473,495| Control. co’s stock 168,400 168,400 
Dep. for matured x Fd. debt (bds.)— 
> coupon interest. 644,185 645,069 3d Ave Ry Co_49,526,500 49,526,500 
Mise. special dep. 289,385 366 ,037 Controlled cos.. 4,329,000 4,329,000 
Deprec. & conting. 2,277,687 2,352,025|Accts & wages__._ ‘410, 747 333,307 
Depos. with State Interest-matured & 
> Indust. Comm’r- 888,223 722,368 ETERS 644,185 645,069 
le id eed 960,689 1,260,450| Interest accrued_-— 62,980 62,976 
Accts. receivable... 184,115 421,873| Taxes accrued_... 498,129 575,112 
Materials & supp. 718,453 710,166| Int on adjustment 
Miscell. investm’t. 2,590,076 2,231,169 mtge bonds-_-_..11,606,040 10,974,640 
Unexp. ins. prem. = ‘134,391 158,541} Reserve for deprec 
Unamort. debt dis. 841,919 863,845 other reserves... 6,550,238 6,307,007 
Miscellaneous.... 206,409 83,795) Excess of book val. 
Sundry investm’'ts i” re over cost of contr. 
cos. sec. owned. 2,293,861 2,357,456 
Rp. PA 7,497,298 5,771,261 
NN 85,182,783 86,098,205 a el 85,182,783 86,098,205 





x Includes Ist mtge. 5% bonds, $5,000,000; Ist ref. mtge. 4% bonds, 
$21,990,550; adj. mtge. bonds, $22,536,000.—V. 143, Pp. 2069. 
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Third National Investors Corp.—Larnings— 






































: ooo End. <7 30 — 1936 1935 1934 1933 

nteres | c oans, 

Dh Giktecsanesees . nacene $82 $136 $8,261 

Cash dividends ——— $186,552 __ 139,652 __ 136,596 ___ 189,980 
Total income........ ~~ $186,552 "$139. 734 $136,732 $148,241 

— a | fee... pein 20 ,597 ll ‘880 23 ,888 24,180 
ansf. agents’, registr’rs 

nn custodian’s fees... 9,539 8,441 7,495 9, 735 
p00. GORD. GEOMSGB.. (+i sesess go eases cesses 

Provision for canes ao __ 9850 6758 6,753 6,281 3 ‘380 
Net imcome......... $147,766 ~~ $112,660 $99,068 $104, 920 

Security Profits Account, Nine Months Ended Sept. 30, 1936 
Loss realized on sale of securities, based on average cost.....-.. $339,880 
Excess of market value over cost of investments in common 
stocks, less reserve for taxes on unrealized profit: 
As reported at Dec. 31, 1935 (after reserve of $117,000)._.-. $585,1 
As reported at Sept. 30, 1936 (after reserve of $280, cane. - 616,174 me 
Increase in unrealized profit after reserve for taxes.....-... $1,030,97 0,977 
Change in Net Assets, Nine Months Ended Sept. 30, 1936 
Per Share 
Total Outstanding 

Net assets as reported at Dec. 31, 1935...-.-..-.. $6,066,761 $36.27 

Increase for period, before dividends: mS 
Net income per income account......---.------ $147,766 $.88 

per security profits account.-...........--. Dr339,880 Dr2.0 
Increase in unrealized profit on investments in 
common stocks after reserve for taxes.....-- 1,030 ,977 6.16 
$838 ,863 $5.01 

Dividends on common stock. .................. 192 367 1.15 
Increase for period—after dividends. .......... $646 ,496 $3 .86 
Net assets as reported at Sept. 30, 1936..-..--.-.. $6,713,257 $40.13 

Balance Sheet Sept. 30 
Assets— 1936 1935 Liabilities— 1936 1935 

b Securities... .-.- $6,787,228 $5,512,238 | Provision for N.Y. 

Partic. ctf. in corp. State taxes..... $8,275 $4,300 
formed to liquid. Accrued expenses. 650 1,800 
closed bank... 3,978 6,871|N. Y. C. excise tax ae -  @bese a 

Sere 195,852 49,454! Prov. for Federal 

Divs. receivable... 17,125 18,360 capital stock tax 1,625 1,075 

Res. for Fed. inc. 
& State franchise 
Se c280,000 31,000 
Cap. stk. & surp..a6, 713,257 5,54 548,749 749 
WE @ancaeade $7,004,183 $5,586,924 BOs seonweoed $7,004,183 $5, $5,586, 924 





a Common stock (220,000 shs., par $1), $220,000; capital surplus, 
$10,148,502; total, $10,368,502; less common stock in treasury (52, 724 
shs. at cost), ,000; balance, $9,210,501; earned surplus, $61, 672: 
total, $9,272, 173; security "profits (deficit) , $4,175 ,090; balance, $5,097 ‘084: 
excess of market value over cost of common stocks ($1, 896,174, less reserve 
for taxes on unrealized profit, $280,000), $1,616,174; total, $6, 713,258. 

b Common stocks at market value cost $4,891,054in 1936 and $5, 233,175 
in 1935. c Does not include any provision for Federal undistributed profits 
surtax or for Federal excess profits tax.—V. 143, p. 287. 


Tide Water Associated Oil Co.—Deal by Tide Water 
Acquiring Terrabella Properties Denounced and Defended— 


The acquisition by company of the Terrabella Investment Co. (an- 
nounced in V. 143, p. 2228) was denounced and defended Oct. 6 by in- 
terested officials. 

J. Paul Getty, who has a heavy interest in the Pacific Western Oil Corp., 
which holds shares of Tide Water Associated, described as ‘‘extremely in- 
advisable’ the proposal to exchange 230,000 Tide Water common shares 
Terrabella capital stock and assets. 

‘I believe that the adoption of this policy will result in a ponderous 
capital structure, which will be detrimental to the best interests of the 
stockholders,’’ said Mr. Getty. 

In reply, Tide Water’s man agement asserted that the transaction would 
give that company valuable interests in the Kettleman North Dome 
Association, which controls 8,200 acres of land in California. 

‘*In the opinion of directors of Tide Water Associated ,"’ said the statement, 
*‘it was considered a most desirable purchase, particularly as it increases 
the company’s oil reserves in California.’’—V. 143, p. 2228. 


Tintic Standard Mining Co.—Pays Larger Dividend— 
The company paid a dividend of 12% cents per share on the common 
stock, par $1, on Sept. 30 to holders of record Sept. 16. This compares 
with 7 i cents paid on June 30 and March 31 last; 15 cents paid on Dec. 24, 
1935; 7% cones bee in each of the three preceding quarters; 22% cents 
poe on dec 934; 10 cents on Sept. 29, 1934; 7% cents paid on June 
0 and March Or, 1934, and 5 cents per share distributed each three months 
previously.—V. 142, p. 2005. 


Tri-State Telephone & Telegraph Co.—Preferred Stock 


Called— 


All outstanding shares of 6% preferred stock, par value $10, have been 
called for redemption on Dec. i, . re he $11 per share, plus all dividends 
accrued to that date.—V. 143, p. 


Trutonophone, cnpsiches stl with SEC— 
See list given on first page of this department. 


Twin States Gas & Electric Co. (& Subs.)—Harnings— 


12 Months Ended Aug. 31— 1936 #1935 
Operating Revenues. © Nal = a EE he De, EN $2,364,835 $2,282,065 
ie i Rl a ll, EES A AE a 103 ‘028 73,002 
a a orl 192,379 210,366 
All taxes including Federal income___.__..------ 257 ,619 276,360 
Other operating expenses. _____ _-- RN en rae 1,269,490 1,037,169 




















EAS Som ey EA A $542,318 $685,165 
Non-operating income—net_........--.-- cing ental 3,653 2,828 
ES A IS Ee RE RE PIR, SS MEI eID $545,971 $687 ,99" 
i a al a 234,235 236,765 
a 32,145 34,383 
Other deductions _ —-_-_-- ET LP Saud aieckee 29,990 33,910 
ES Se ee ene ee ape ee mC $249,600 $382,934 
7% prior lien preferred dividend requirements --_-_- 171,850 171,850 
5% preferred dividend requirements. ......----- 77,625 77,625 
Ee RR MR Ty We MEN Ms a $125 $133,459 


—V . 143, p. 2069. 


Union American Investing Corp.—Removal from List— 

The Securities and Exchange Commission announced Sept. 28 that it 
had granted the application of the New York Curb Exchange to strike 
from listing and eraen the 117,184 shares (no par) common stock of 
this corporation, effective at the close of the trading session on Oct. 9, 1936. 
Trading was suspended on Sept. 11, 1936, after the stockholders had 
voted on Sept. 2, 1936, to dissolve the company, such dissolution having 
been effected on Sept. 8, 1936.—V. 143, D. 937. 


Union Buffalo Mills Co.—Accumulated Dividned— 

The company, paid a dividend of $1.25 per share on account of accumu- 
lations on the 7% cumulative dpreferred stock, par $100, on Oct. 1 to 
holders of record Sept. 23. A like payment was made on J uly 1 and April 
1, last, and compares with $1.75 paid on Jan. 2, last, and on Dec. 31, Oct. 
31, J uly 2 and Feb. 15, 1934, prior to which no dividends were paid on wer 
issue since Feb. 15, 1930, when a regular semi-annual dividend of $3.5 
per share was distributed.—V. 143, p. 606. 
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Union Investment Co.—ZFxzira Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock, payae Nov. 2 to holders of record Oct. . 

A quarterly dividend of $1 per share was paid on Oct. 1 last and prior 
thereto regular quarterly dividends of 25 cents per share were distributed. 
In oan an eee dividend of 25 cents per share was paid on July 1 last. 
—vV. > De : 


Union Sugar Co.—Regisiers with SEC— 
See list given on first page of this department.—V. 143, p. 1895. 


United Carbon Co.—Advances Dividend Date— 

Accompanying the Oct. 1 dividend payment is a notice to stockholders 
Stating that in view of burdensome Federal surtax on undistributed earnings 
imposed by the Revenue Act of 1936, it has been decided ‘‘to advance the 
date for the next quarterly dividend normally payable on Jan. 1, 1937, so 
that it actually will be disbursed and paid to stockholders during the week 
preceding Dec. 31, 1936.’’—V. 143, p. 1577. 


United Fruit Co.—Paci with Central America Road to 
Aid Banana Exports—Company to Take Stock in International 
Rys.—Development of Guatemala Region Seen—See Inter- 
national Rys. of Central America above.—V. 143, p. 447. 

United Gas Improvement Co.— Weekly Output— 

Week Ended— Oct. 3, 1936 Sept. 26, 1936 Oct. Bese 


Electric output of system (kwh.).... 89,315,100 ,002,159 78,1 
—V. 143, p. 222y. 


United Light & Power Co. (& Subs.)—Larnings— 




















12 Months Ended Aug. 31— 1936 1935 
Gross oper. earns. of sub. & controlled cos y -.-.-.- $82,959,319 $76,137,758 
General operating expenses... ...............-- 38,787,5 35,953 309 
I in Ss 4,894,109 4,262,835 
0 fe 8,220,073 7,341,821 
General taxes & estimated Fed. income taxes-_..-- 9,283 .392 8,664,447 

Net earns from oper. of sub. & controlled cos... 21,774,222 19,915,345 
Non-oper. income of sub. & controlled cos__.___.- 3,319,765 1,643,513 

Total income of sub. & controlled cos___.___-_- $25,093,987 $21,558,858 
Int., amort. & pref. divs. of sub. & controlled cos. 16,265,032 16,318,116 
Proportion of earns, attributable ot min. com.stk. 2,103,575 «1,409,090 

Equity of United Liight & Pow. Co. in earns. of 

subsidiary and controlled cos... ..... ~~ $6,725,380 $3,831,650 
Inc. of United Light & Pow. Co. (excl. of income 

received from subsidiaries) .................. 21,669 9,197 

Se i ee $3 .840,848 


$6,747,049 
Expenses of United Light & Power Co_______ _-_- = 203 ,908 230,039 
Taxes of the United Light & Power Co__.______-- 50,007 38,646 


RRR NR ae GR: FLA SR amen CR $6,493,134 $3.572,161 
Holding company deductions: Int. on funded debt. 2,318,073 2,320,620 
Amortization of bond discount and expense --- 192,56: 237 ,613 


—_— | 


Balance transferred to consolidated surplus_._._. $3,982,497 $1,013,927 
x Adjusted to reflect reversal of Detroit City Gas Co. rate reserve. 
y After eliminating intercompany transfers.—V. 143, p. 1577. 


United Light & Rys. Co. (& Subs.)—LZarnings— 











12 Months Ended Aug. 31— 1936 1935 
Gross oper. earns. of sub. & controlled cos. (after 

eliminating inter-company transfers)-.........-. $73,254,931 $67,451,319 
General operating expenses... ...............-. 34, 871 31,701,047 
thant sible, acdehn cslen tb nies thebak inate mie bate ,390 024 : 834 


PreOviaeeee Gor Tetremes... .. cc cc cecccececececcces 7,095,403 6,410,503 
General taxes & estimated Fed. income taxes.... 8,211,655 7,977,051 


Net earns. from oper. of sub. & controlled cos. .$19,547,976 $17,554,882 
Non-oper. inc. of sub. & controlled cos...... 2,336,280 «1,575,279 


Totalinc. of subs. & controlled cos............ $21,884,256 $19,130,162 
In., amort. & pref. divs. of subs. & controlled cos.. 13,626,539 13,690.42 
Proportion of earns., attrib. to min. com. stk... 2,106,764 x1,412,059 


Equity of United Lt. & Rys. Co. in earns. of 























Se. @ : GORE GED eccosedwtc dadiimoson $6,150,953 $4,027,679 
Income of United Lt. & Rys. Co. (exclusive of 
income received from subs.)..............--.- 860 ,264 5,774 
po fo ES ee eee oe ee Ne ee $7,011,217 $4,033,454 
Expesnes of United Lt. & Rys. Co...........-... 154,663 166,441 
eee GE Gees ES. Bets Wile cecccccceccocess 18,417 13 ,435 
i a i tT ae a i $6,838,136 $3,853,577 
Holding company deductions— 
Interest on 5% % debentures, due 1952....--.-- 1,375,000 1,375,000 
& Amortization of debenture discount & expense. 42,988 42,988 
Balance transferred to consolidated surplus.... $5,420,147 $2,435,589 
Prior preferred stock dividends-..............-- 1,239,909 1,240,578 
I, ii cintitth cn deddtindaiindtwetiinesa $4,180,238 $1,195,010 


x Adjusted to reflect reversal of Detroit City Gas Co. rate reserve. 
—V. 143, p. 1577. 


United Paperboard Co.—Recapitalization Plan— 
Stockholders at their annual meeting on Nov. 19 will vote on a proposal 
that the authorized common stock of the corpcration be changed from 
120, 00 shares of the par value of $100 each to 400,000 shares of the par 
value of $10 each, and that each of the 120,000 outstanding shares of 
common stock of the par value of $100 each be changed into two shares 
full paid and non-assessable common stock of the par value of $10 each, 
thereby decreasing the capital of the corporation from $13,500,000, repre- 
sented by 15,000 outstanding shares of preferred stock (of which 1,828 
shares are held in the treasury) of the par value of $100 each and 120,000 
outstanding shares of common stock of the par value of $100 each, to $3,- 
00,000 represented by 15,000 outstanding shares of said preferred stock 
of the par value of $100 each and 240,000 shares of outstanding common 
stock of the par value of $10 each.—V. 143, p. 1731. 


United States & International Securities Corp.— 


First Preferred Dividend— 


The directors have declared a dividend of $1 per share on account of 
accumulations on the $5 cumulative first preferred stock, no par value, 
payable Nov. 2 to holders of record Oct. 26. Dividends of 75 cents share 
were paid on Aug. 1 and May 1 last. A dividend of 50 cents per share was 

aid on Feb. 1 last and on Noy. 1 and Sept. 10, 1935, this latter being the 
t dividend paid since Nov. 1, 1930, when a regular quarterly dividend 
01$1.25 per share was distributed. 

Accumulations after the yr of the Noy. 2, dividend will amount to 
$26 per share.—V. 143, p. 1251. 


United Stockyards Corp.—Files Amendment— 

In an amendment filed with the SEC, the corporation reduces its proposed 
offering of 414% serial collateral trust bonds to $4,500,000, instead of 
$5,000,000, as originally registered. The bonds will have non-detachable 
common stock purchase warrants. and will be offered at $98. Jackson & 
Curtis and John De Witt will be the underwriters. 

The company at the same time increased the number of convertible pre- 
ferred stock to be offered to 310,000 shares from 300,000 shares originally 
registered. The offering price of the preferred will be $12 per share. 

The amended registration reduces the common shares registered to 753 ,000 
shares copared with 770,000 shares originally filed. Of the 753,000 shares 
registered 308,000 shares are to be offered at $8; 310,000 shares will be re- 
served for conversion of preferred; 135,000 shares will be reserved for 
exercise of the warrants. 

John De Witt will be the principal underwriter of the stock offering.— 
V. 143, p. 1896. 
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Chronicle 


Union Oil Co. of California—Larnings— 








9 Mos. End. Sept. 30— 1936 1935 1934 1933 

Bales. mare - ehiavinetie $48,200,000 $47,650,000 $41,800,000 $37,700,000 
t after taxes, 

interest, &c......... 10,800,000 9,650,000 6,700,000 6,100,000 
Deprec., deplt., &c....-. 6,400,000 5,650,000 5,000,000 4,850,000 
aR... profit — Fe $4,400,000 $4,000,000 $1,700,000 $1,250,000 

res com. s ou 

standin ar $25)... 4,386,070 4,386,070 4,386,070 4,386,070 

Earnings By Kaas fons $1.00 $0.91 $0.39 $0.28 


Note—No provision is necessary for surtax on undistributed pfofits. 

Current assets as of Sept. 30, 1936, including $11,900,000 cash, approxi- 
mated $43,600,000 and current liabilities were $7,500,000. This compares 
with cash of approximately $13,850,000, current assets of $42,200, and 
o_o reg rig aa on Sept. 30, 1935. Funded debt on Sept. 30, 
ast, tota . ‘ ‘ 

L. P. St. Clair, President, states: ‘‘The increased profits for the past 
three months as compared with the second quarter and the third quarter 
last year are due principally to the increased production and sales volume 
together with better erica prevailing for products, gasoline prices having 
been extremely low in the third quarter of 1935, and continuing thereafter 
until April, 1936."" 

Production subject to royalty of crude oil and natural gasoline for the 
nine months approximated 15,150.000 barrels as compared with 12,950,000 
barrels for the same period in 1935. The quantity sold was 22 , 
barrels, as compared with 23,400,000 for the nine months of 1935. Sales 
of products during the third quarter totaled 8,200,000 barrels as compared 
with 7,050,000 barrels for the corresponding period of 1935. 

Capital pasey <t chweragener $5,300,000 consisting mainly of expendi- 
tures for field development and for improvements and additions to other 
facilities.—V. 143, p. 446. 


Union Sugar Co. (& Subs.)—Earnings— 
Earnings for 5 Months Ended May 31, 1936 
Net income after all char@es. ..« ....<< <<< cecenccccccccccocess- $107 .939 
Earnings per share on 100,375 common shares _-.-......----------- $0.64 
Note—Company’s farming operations and 1936 sugar campaign expenses, 
as well as undistributed overhead income, are carried in prepaid expenses 
until returns are received.—V. 143, p. 1895. 


Walgreen Co. (& Subs.)—Sales-— 





Month of— 1936 5 1934 1933 
DEES... ciesces .---. $4,744,590 $4,698,604 $4,303,469 $3,664,964 
sco ddeseunonee 5.059.467 4,637,407 4,079,749 4,248,372 
SR IpRena eSoRre 5,105,705 5,032.075 4,618,455 3,412,705 
April - PEERED GE DE MB of yn 4,964,907 4,621,245 4,211,153 3,452,181 

nt i tite ap A 5.155.697 4,641,147 4,356.431 3,643,478 
RS es ee ar 5.074.651 4,667,260 4,457,291 3,982,685 
ll NE ad Nagel er Nea 5.339.695 4.742.052 4.440.282 4,179,750 
I oe cn et ee 5,230,907 4,847,541 4,485,908 4,216,887 
September Res pss pe ee 5,168,319 4,700,297 4,467,1 4,262,172 
—V. 143, p. 1733. 


ow Gold & Silver Mining Co.—Registers with 
", sat 


See list given on first page of this department. 


Washington Oil Co.—75-Cent Common Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, par $25, payable Oct. 10 to holders of record Oct. 8. A like 
payment was made on July 10, last, and compares with 50 cents paid on 
April 15 and Jan. 10, last, and on Oct. 15, 1935; 75 cents paid each three 
months from Jan. 10, 1935, to and including July 10, 1935; $1 paid on Oct. 
10, 1934; $2 on July 10, 1934; $1.50 on April 10, 1934, and $1.25 per share 
on Jan. 10, 1934. Quarterly distributions of 25 cents share were made 
on Dec. 20. 1932, and March 20 and June 30, 1933.—V. 143, p. 129. 


Wellington Foundation, Inc.—Registers with SEC— 
See list given on first page of this department. 

West Penn Electric Co. (& Subs.)—Larnings— " 
Period End, June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 








Operating revenue. -_.. $9,240,364 $8,314,588 $36,013,290 $33,354,559 
Non-oper,. income...... 176,586 80,618 414,711 341,238 

Gross earnings... $9,416,950 $8,395,207 $36,428,001 $33,695,798 
Op. exp., maint. & taxes 5,059,056 4,558,781 19,177,492 18,427,113 


Reserved for R. & R.... 721,217 607,520 2,956,323 2,501,450 














Gross income_....... $3,636,675 $3,228,905 $14,294,185 $12,767,233 
Deductions—Sub. Cos .— 
Int. on funded debt... 1,133,508 1,188,085 4,700,389 4,754,247 
Interest—other - ...... ,533 22,299 89,338 91,798 
Amort. of disc. & exp... 131,795 56,955 348,607 221,400 
Preferred dividends... 701,015 701,015 ,804,061 2,803 ,839 
Miscellaneous. -_.-..- 33 ,605 28,866 121,581 122,238 
Deductions—W. P. El. Co.— 
Interest 5% debentures. 62,500 62,500 250,000 250,000 
Other deductions... 3,483 13 ,602 27 ,306 75,050 
Net income......... $1,549,232 $1,155,580 $5,952,900 $4,448,658 
7% & 6% pref. divs.... 567 ,O41 567,041 2,268,165 2,268,165 
Class A dividends..... 103,701 103,701 414,806 414,806 
0 PRAT $878,489 $484,837 $3,269,929 $1,765,687 


Note—Earnings shown for the year 1936 are before deduction of the 
Federal surtax on undistributed profits imposed under the Revenue Act 
of 1936.—-V. 143, p. 129. 


West Penn Power Co. (& Subs.)—Larnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 











Operating revenue... $5,339,725 $4,782,012 $20,568,144 $18,962,002 
Non-oper. income... 267.712 109,554 503 ,741 446,105 
Gross earnings. .... $5,607,438 $4,891,566 $21,071,886 $19,408,108 
Op. exp., maint. & taxes 2,668,245 2,370,668 9,948,054 9, ,068 
Reserved for R. & R..-- 349,783 318,714 1,333 ,828 1,296,621 
Gross income_.....-. $2,589,409 $2,202,183 09 .790.003 $8,776,418 


Interest on funded debt. 492,500 593.750 2,206,25 
Interest—other -....... 15,373 14,368 59 


, 








Amort. of disc, & exp... 61.433 30,812 167.513 119,990 
Miscell. deductions... —.. 15,070 13 ,572 51,417 57,758 
Net imcome..-....... $2,005,032 $1,549,680 $7,304,902 $6,169,737 
Preferred dividends... 477 ,384 477,384 1, ,539 l, ,539 
PEED. ciniidiati omens $1,527,647 $1,072,295 $5,395,363 $4,260,198 


Note—lIncludes all subsidiaries except Monongahela West Penn Public 
Service Co. and its subsidiaries, whose accounts are not herein consolidated. 

Earnings shown for the year 1936 are before deduction of the Federal 
surtax on undistributed profits.—V. 143, p. 1252. 


West Penn Rys. (& Subs.)—LZarnings— 
(Excluding Pan Handle Traction Co.) 
Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 











Operating revenue. -_-_-_. $399 ,424 $370,958 $1,521,424 $1,437,031 
Non-operating income. 444,629 13,532 2,050,709 1,322,128 

Gross earnings... __.. $844,054 $684,490 $3,572,134 $2,759,159 
Oper. ., Maint. & tax. 388,390 340,852 1,418,003 1,379,213 
Reserved for R. & RR... - 18,633 19,054 * 76,327 78,617 

Gross income_____.._ $437,030 $324,583 $2,077,804 $1,301,329 
Int. on funded debt... 70,862 70,862 283 ,450 283 ,450 
Interest—other.....__~ 10 1,168 ; 5,679 
Miscellaneous... 5,313 4,42 14,976 17 ,404 

Net income. -_...... $360,843 $248,122 $1,777,492 $994,795 


—V. 139, p. 618. 
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Western Auto Supply Co.—Sales— 
" Month of— 1936 1935 1934 1933 
GENT é 6 oudeacanseoe $1,116,000 $1,116,000 $870,000 $666,862 
DT onaeceseeeeece 1,085,000 995,000 2,000 651, 
Bs secaconedsecoce 1,272,000 1,376,000 1,114,000 670,000 
vhs beeeecasedeawece 1,478,000 1,463,000 1,137,000 873 ,000 
EP cccceuceuncesccce 2,070,000 1,638,000 1,476,000 1,156,000 
Si tiinbbndadecedecoe .540,000 1,886,000 1,666,000 1,382,000 
iin samanneenthewsn 2,743,000 1,946,000 1,590,000 1,316,000 
itn n= seoucousecee 598,000 2,145,000 1,835,000 1,240,000 
Pa csteccusncoe 2,265, 1,459,000 1,493,000 1,100,000 








Subscription Rights— 

The company has notified the New York Stock Exchange that, subject 
to effective registration under the Securities Act of 1933, of 24,495 author- 
ized but unissued shares of class ‘‘A’’ common s , such shares will be 
offered to holders of the company’s class ‘‘A’’ and class ‘‘B’’ common stocks 
for subscription at $48 per share at the rate of one share for eight shares 
held. It is expected that the registration statement covering the proposed 
issue of additional shares will become effective on Oct. 6, 1936, and in such 
event Oct. 7, 1936, will be the record date for determining stockholders 
entitled to subscribe. In the event, however, that the registration should 
become effective on a date later than Oct. 6, 1936, the record date may 
become the same as such effective date.—V. 143, p. 2072. 


Western Maryland Ry.—Zarnings— 


—Fourth Wk. of Sept.— ——Jan. 1 to Sept. 30— 
Period— 1936 1935 9 1 
Gross earnings (est.).... $420,812 $379,716 $11,883,457 $10,945,962 


—V. 143, p. 2230. 


Western Pacific RR.—T7o Issue New Certificates— 

The trustees have asked permission of the Interstate Commerce Com- 
mission to issue, as of Jan. 1, 1937, $3,000,000 in trustees’ certificates 
to refund an equivalent amount of outstanding and due on that date, and 
an additional ,700,000 to take care of the road’s 1937 improvement 

ogram. Interest is to be not less than 554 and the certificates will be 

ue on or before Jan. 1, 1939.—V. 143, p. 2230. 


Willys-Overland Co.—New Securities Ready— 

The stock of Willys-Overland Motors, Inc., issued pursuant to the plan of 
reorganization as amended is available for distribution and has been de- 
posited with National City Bank, 55 Wall St., New York, as agent. Holders 
of 64%% gold bonds of the Willys-Overland Co. may procure the shares 
they are entitled to receive upon surrendering their bonds with unpaid 
interest coupons attached. 

Holders of bonds who have filed an election to take common stock of 
Willys-Overland Motors, Inc., in lieu of preferred stock of that corporation 
have had common stock issued for them. Holders of bonds who have not 
so elected have bad preferred stock of that corporation issued for them. 

Any bondholder electing to take common stock in place of preferred 
stock may do so by notifying the National City Bank as agent on or before 
oh 15, “4 which time its option to take common stock in lieu of preferred 
~ expires. 

The preferred shares of Willys Real Estate Realization Corp. issued to 
holders of 64% gold bonds of the Willys-Overland Co. pursuant to the 
— of reorganization as amended and confirmed by the U. 8S. District 

ourt on Aug. 28, 1936, have been delivered to and are available for distri- 
bution at the corporate trust department of the National City Bank, New 
York, upon surrender of the bonds, with unpaid interest coupons attached. 


Appeal Denied Stockholders— 

The Sixth U. 8. Circuit Court of Appeals at Cincinnati, Ohio, has refused 
Edward D. Hoffman, a stockholders of Willys-Overland Co., permission 
to appeal from the decision of Judge George P. Hahn of Toledo Federal 
Court which confirmed the _— of reorganization of the company under 
Section 77-B of the National Bankruptcy Act. Under the Empire plan, 
holders of common and preferred stocks lost their equities in the company 
securities of the new company, Willys-Overland Motors, Inc., going only 
to bondholders and creditors.—V. 143, p. 2072. 


Willys-Overland Motors, Inc.—Securities Being Dis- 
tributed— 


See Willys-Overland Co. above. 


Willys Real Estate Realization Corp.—New Securities 
Being Distributed—See Willys-Overland Co. above. 


Wisconsin Central Ry.— Equipment Trust Certificates— 
The Interstate Commerce Commission on Sept. 29 authorized the com- 
any and E. A. Whitman, receiver, to assume obligation and liability, 
ointly and severally, in respect of $350,000 of equipment-trust certificates, 
series A , in connection with the procurement of 250 box cars: the certificates 
to be sold at per and accrued dividends plus a premium of $623. 

Bids for the proposed certificates were solicited from various bankers 
and investment companies. The best bid, par and accrued dividends 
— a premium of $623, was submitted jointly by Thrall West & Co. and 

iper, Jaffray & Hopwood, of Minneapolis, Minn., and this bid has been 
accepted.—V. 143, p. 2230. 


(F. W.) Woolworth Co.—Sales— 


Month of— 6 1935 1934 1933 
ETS Aa $16,983,089 $17,147,967 $18,137,412 $15,844,684 
February............. 19,015,779 18,218,915 17,860,960 16,244,993 
March... __ eahnsmeialiideimiin - 19,676,695 20,482,640 24,035,139 17 509,833 
April * Sak RMB ew------ 23,072,478 22,382,040 19,788,230 20,159,295 

Didi thetheeenenenee ,621,875 21,052,337 22,004, 19,801,192 
i itiihnanecnemeace 23,397,703 21,113,892 22,000,467 19,344,065 
Sah RE a Ra ae, 22,860,526 20,168,737 19.514,72% 19,582,844 
tenets. .186,.341 21,556.235 20,797,935 20,357,877 
— re = le et 23,433,705 20,243,023 21,339,116 21,642,104 


Wolverine Tube Co.—Initial Div. on New Com. Stock— 


The directors have declared an initial dividend of 10 cents per share on 
the new common stock, par $2, payante Oct. 26 to holders of record Oct. 15. 

The old no-par common stock was recently split and exchanged for new 
stock on the basis of three new shares for one old share. 

Dividends paid on the old no-par stock were as follows: 60 cents on Aug. 
10, last; 30 cents on July 1, last and five cents per share paid on Oct. 1, 
1932.—V. 143, p. 2073. 


Yellow Truck & Coach Mfg. Co.—To Recapitalize— 


A special stockholder's meeting will be held on Noy. 4 for the purpose of 
reducing the capital and changing the capital stock structure of the company. 

A letter sent to stockholders states: 

The proposed changes are necessary in view of certain provisions of the 
Revenue Act of 1936 which imposes a tax upon the undistributed net 
income of corporations despite the fact that a corporation has a capital 
deficit and may not legally declare dividends. A change is also desirable 
to provide working capital by reason of the increase in volume of the 
business of the company. 

The net sales in value of the various classes of products of Yellow Truck & 
Coach Manufacturing Co. and its subsidiary companies for the first nine 
months of 1936, total approximately $46,000,000. The total of net sales 
for the 12 months ended Sept. 30, 1936 was approximately $55,000,000. 
The net earnings for the year 1936, on the basis of nine months actual and 
a forecast of the last three months, will be approximately $4,500,000 or 
about $4,000,000 more than the net earnings of the company reported for 
the year 1935. 

Need of Additional Working Capital 

The estimated total! of net sales in value for the year 1936 is $58,000,000 
which represents an increase of approximately $22,000,000 over the total 
net sales in value for the year 1935. Company's present working capital 
is not adequate to handle the present volume of business, as it was neces- 
sary to borrow from banks this year to finance inventory. In order for 


the company to take advantage of every opportunity in the truck and bus 
industry for the year 1937, it is essential that the working capital be 
strengthened. The expansion in volume of net sales in 1936 is not only an 
increase in sales by the company over its previous years, but represents an 
increase in the percentage of sales of the company’s products in relation to 
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the industry as a whole. Company in the year 1936, entered more actively 
into the low-priced truck field, i.e., trucks selling below $1,000 per unit. 
The company has an outstanding position in the heavy-duty truck field 
and should certainly improve its ition next year in the low-priced field. 
The substitution of coaches and buses for electric transit surface lines, is 
another field, in which the company has an ar osition in an 
expanding market. In view of the above, the directors feel that $5,000,000 
additional working capital should be obtained. 


Distribution of Net Earnings 1936 


The estimated surtax on undistributed net income on the estimated net 
earnings of the company for the year 1936 is the sum of $900,000. (This 
is over and above the corporation tax of 15%). To save the persons of 
this tax on undistributed profits, these earnings must be distributed by 
way of dividends before Dec. 31, 1936. These earnings and the earnings of 
future years (if the present provisions of the 1936 Federal Revenue Act 
imposing a surtax on undistributed net income are retained) cannot be 
retained to accumulate additional working capital unless the company is 
prepared to pay out a substantial portion of these ———— by way of tax. 
The payment of approximately $4,500,000 in dividends by Dec. 31, 1936 
will make serious inroads upon company’s working capital. This cash 
outlay must be replenished and the working capital of the company 
increased. 

The distribution of the estimated net earnings for the year 1936 by the 
declaration and payment of a cash dividend in that amount must be made 
to the holders of the outstanding preferred stock, since there can be no 
dividend payment to the class B or common stockholders until the preferred 
dividend in arrears on the outstanding preferred stock has been paid. As of 
Dec. 31, 1936 the preferred dividend in arrears on the outstanding pref. 
stock will amount to $9,071,000 after making allowance for the retirement 
of 6,020 shares of pref. stock acquired and owned by the company. No 
dividend, however, can be paid to any class of stock so long as the financial 
condition of the company shows a deficit. The proposed plan of change in 
the capital strock structure of the company will, however, create a capital 
surplus, thereby permitting the payment of dividends out of earnings. 


Present Capital Structure 


Chronicle 


Authorized Outstanding 
7% preferred stock (par $100).....-.-.---- 300,000 shs. *150,000 shs. 
Cine Genee, Cn). «ccencseqccevesed 1,300,000 shs. 1,300,000 shs. 
Common stock (par $10).......-....-.-. 1,700,000 shs. SOU,000 sts. 


* Including 6,020 shares now held in the treasury. 
Proposed Capital Structure 


Authorized To Be Outstand’g 


7 % preferred stock (par $100)......-.-.-.-- 293.980 shs. 143,980 shs. 
Cee Ge Gee Ce Sa). ccecdseodecsoeet 2,200,000 shs. 2,200,000 shs. 
Common stock (par $1).........-..-..-- 1,700,000 shs. 800,000 shs. 


Proposed action based On proposed change in capital stock structure: 

(a) Payment in 1936 of preferred dividends in arrears to the extent of 
approximately $4,500,000. 

The proposed reduction in capital and the proposed change in the capital 
structure of the company will create a surplus, thereby permitting the 
payment of dividends out of earnings. Preferred dividends in arrears on 
the outstanding preferred stock only to thd extent of the estimated net 
earnings for the year 1936 will be paid. The payment of this cash dividend 
will leave approximately $4,571,000 in preferred dividends on the out- 
standing preferred stock in arrears as of Dec. 31, 1936. Payment of this 
dividend of approximately $4,500,000 should be made since it saves to the 
class Kb and common stockholders, the real owners of the company, a tax 
of approximately $900,000 (the estimated surtax on undistributed net 
income) and since the payment of the preferred dividend arrears of approxi- 
mately $4,500,000 brings the class B and common stockholders closer to 
the payment of dividends on their stock. Payment to holders of the out- 
standing preferred stock on their dividend arrears at the present time, 
should not exceed the earnings for the year 1936, since the claim of preferred 
stockholders can go no further than to payment of dividends as earned. 
The reduction of the par value of the class B and common stock, the reduc- 
tion of the capital of the company and the creation of a capital surplus 
thereby enable the company to distribute its earnings, as dividends. 

(b) Sale at $10 per share to class B and common stockholders of 900,000 
additional shares of class B stock of the par value of $1 pershare. | 

The proposed change in the capital stock structure will make available 
for issuance 900,000 shares of class B stock. The rights to purchase this 
stock at $10 per share will be offered to the class B and common stock- 
holders pro rata in respect to their respective holdings. The sale of this 
stock at $10 per share will produce $9,000,000 of which $4,000,000 will go 
to replenish the treasury for the cash dividend disbursement on the pref. 
stock and $5,000,000 as additional working capital. Under the plan, the 
holders of 100 shares of class B or common stock can purchase approxi- 
mately 43 shares of the new class B stock for $430. It seems fair to ask 
the class B stockholders and the common stockholders to raise this money 
by subscription to the additional 900,000 shares of class B stock since the 
additional investment will react to the benefit of these classes of stock- 
holders for the reasons outlined above. 

General Motors Corp., which is the owner of 72.545% of the outstanding 
7% preferred stock, of 100% of the outstanding common stock and 19.235% 
of the outstanding class B stock, has agreed to purchase at $10 per share 
as many of the additional 900,000 shares of class B stock as are not sub- 
scribed for by the class B or common stockholders. Pe 

No change is proposed in the designations, preferences privileges and 
voting powers of the shares of each class of stock and the restrictions or 
qualifications thereof. 

The additional 900,000 shares of class B Stock proposed to be issued shall 
have the like powers, rights, preferences and restrictions as the 1,300,000 
shares of class B stock of this company heretofore authorized and issued. 

Under the present certificate of organization of the company, the l1,- 
300,000 shares of class B stock outstanding are entitled to receive dividend 
payments in arrears at the present time of $1.12 per share each before 
any dividends may be paid on common stock. After the payment of this 
dividend in arrears on the class B stock, the common stock under the 
present certificate of organization is entitled to receive a dividend in arrears 
at the present time in the amount of $2.25 per share each before any further 
payments may be made on the class B stock. After the payment of the 
dividend on the class B stock and the common stock, the present certificate 
of organization provides that the class B stock aud the common stock will 
be entitled to receive the same dividends per share. The proposed addi- 
tional 900,000 shares of class B stock as well as the 1,300,000 outstanding 
shares of class B stock will receive $1.12% per share each in dividends 
before the common stock will receive any dividends.—V. 143, p. 779. 








CURRENT NOTICES 





—America provides one of the few relatively safe havens for capital at 
this time as a result of the present troubled state of continental Europe, in 
the opinion of British investors as reflected by Harold E. Aul of Calvin 
Bullock, who recently returned on the Queen Mary, after an extensive trip 
through England, Scotland and Ireland, where he engaged in a survey of 
economic and investment conditions. 

Mr. Aul stated that it was the belief in England that our economic 
recovery, which has lagged well behind theirs, has considerably further to 
go before it runs its course and that, like threis, it will derive its chief 
impetus from a great expansion in residential building construction.. ‘4 

‘British capital lodged here will not be repatriated to any material extent, 
even with international currency stabilization, but will be invested here in 
increasing amounts on a long-term basis,’’ said Mr. Aul, “‘for they recognize 
that American stock prices are relatively substantially below levels prevail- 
ing in England and that yields are generally more attractive. d 

‘‘While England has already enjoyed an econimic recovery of impressive 
proportions, the British investor is aware that stimulus to industrial{ac- 
tivity from residential construction, which has proved the principal basis of 
their recovery, cannot be expected to endure much longer, and that the 
present high level of industrial production is being supported more and more 
by the artificial factor of armament manufacture. Stock prices over there 
have reached levels above those of 1928, the previous peak year, under,the 
influence of extreme monetary ease and the present high rate of industrial 
operation, and yields from dividends are corrrspondingly low."’ 











Volume 143 








Financial Chronicle 


2389 

















SL 





LS 





———— 
| The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


Friday Night, Oct. 9, 1936 


Coffee—On the 3d inst. futures closed 10 to 12 points 
higher for Santos contracts, with sales of 19,750 bags. New 
Rio contracts closed with gains of 15 to 19 points, with 
sales of 7,250 bags. Old Rio contracts closed 10 points 
higher, with sales of 750 bags. Rio de Janeiro futures were 
unchanged to 25 reis higher, but the spot No. 7 price was 
200 reis lower at 14.800 muilreis per 10 kilos. Cost and 
freight offers from Brazil were about unchanged, with 
Santos Bourbon 4s at from 8.90 to 9.20e., while local spot 
prices displayed a steady tone. Further sharp gains were 
registered in the Havre market for futures, where prices were 
2 to 734 franes per 50 kilos higher, with sales of 65,000 bags. 
On the 5th inst. futures closed unchanged to 10 points lower 
for the Santos contract, with sales of 22,250 bags. The 
new Rio contract closed 1 higher to 3 points lower, with 
sales of 18,250 bags. The old Rio contract closed 4 to 5 
points higher, with sales of 7,500 bags. Rio de Janeiro 
futures were unchanged to 25 reis lower, while the No. 7 
spot price was 200 reis higher. Cost and freight offers 
from Brazil were unchanged to 5 points higher, while in 
the local spot market Colombian varieties continued weak, 
with Manizales selling at 10%<c. and offered, Nov.-Dec. 
shipment at 10'%%c. Havre futures were % to 134 franes 
higher, with trading again heavy. The cut of 20% in 
French coffee tariffs was believed to merely partially offset 
the higher internal prices as a result of the devaluation of 
the franc. On the 6th inst. futures closed 7 points higher 
to 2 points lower for Santos contracts, with sales of 24,500 
bags. Old Rio contracts closed 9 to 10 points higher, with 
sales of 5,000 bags. New Rio contracts closed 1 point down 
to 1 point up, with sales of 3,500 bags. Rio de Janeiro 
futures were unchanged to 25 reis lower, while the open 
market exchange rate was 70 reis weaker at 16.920 milreis 
to the dollar. Cost and freight offers from Brazil were 
about unchanged, with Santos 4s at from 8.95 to 9.20c. 
Colombia coffees were a bit steadier, with Manizales offered 
at 10)oc. On the 7th inst. futures closed 4 to 8 points 
higher for Santos contracts, with sales of 26,250 bags. Old 
Rio contracts closed with gains of 6 to 7 poinits, with sales 
of 5,750 bags. New Rio contracts closed 1 to 4 points higher. 
with sales of 6,250 bags. Reports that December tenders 
on the Santos contract would be again accepted by trade 
sources brought covering into that month. Rio de Janeiro 
futures were unchanged to 5 reis higher. Cost and freight 
offers on Santos 4s held generally at from 8.95 to 9.20e., 
although one shipper was reported offering at 10 points 
under the inside price. Colombian coffees were reported 
steady with’ Manizales at from 1014 to 10\%e. Aceording 
to a cable the Santos port stocks on a recount have been 
increased by 374,000 bags. Considerable interest is being 
displayed in the meeting of coffee producing countries’ 
representatives in Bogota, Colombia, with reports that six 
countries, including Colombia have agreed on a Pan- 
American coffee office in New York. 

On the 8th inst. futures closed 13 to 21 points higher for 
Santos contracts with sales of 50,250 bags. Old Rio con- 
tracts were quiet, with gains of 8 to 12 points at the close, 
sales totalling 3,000 bags. New Rio contracts closed 2 points 
higher to 1 point lower, with sales of 13,750 bags. Rio de 
Janeiro futures were 25 to 75 reis higher. Cost and freight 
offers from Brazil continued around 8.95 to 9.20c. for Santos 
4s, while Colombian coffees displayed a steady tone, with 
Manizales not offered under 19%c. Havre futures were 334 
to 644 franes higher. The United States visible supply of 
Brazilian coffee now stands at 928,577 bags, against 1,218,000 
at the same date last year and 1,109,000 in 1934. Today 
prices closed 2 to 8 points up for Santos contracts, with sales 
of 117 contracts. Old Rio contracts closed 9 points down, 
with sales of 18 contracts. New Rio contracts closed 1 point 
up to 2 points down, with sales of 39 contracts. Rio de 
Janeiro futures were 25 to 50 reis higher. The new C con- 
tract in Santos, Brazil, was 350 to 500 reis higher. The spot 
No. 7 price was 100 reis better. Cost and freight offers from 
Brazil were 10 to 25 points higher, with Santos 4s at 9.05 to 
9.20. Havre futures were 2% to 3 francs higher. 


Rio coffee prices closed as follows: 
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Santos coffee prices closed as follows: 
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Favorable conditions prevail in Colombia’s coffee industry 
at the present time, according to a report to the United 
States Commerce Department from its Bogota office. 
Steady prices and a satisfactory crop situation, it is stated, 
have created an optimistic attitude in the principal coffee 


eenters of the country, particularly in the Quindio region 
where the picking season is about to get underway. In 
noting this, an announcement issued by the Commerce 
Department on Sept. 30 also said: 

An international coffee conference is scheduled to open in Bogota on 
Oct. 5, the report states. Brazil, Costa Rica, Venezuela, El] Salvador and 
Nicaragua will send delegates to the conference to discuss world marketing 
conditions. 

While no definite program has been announced it is understood locally 
that one of the principal points which will be discussed at the conference 
is ways and means to minimize the fluctuation of coffee prices in world 
markets, according to the report. 


A survey of world coffee consumption for the first quarter 
of the new crop year, July through September, made by the 
New York Coffee & Sugar Exchange reveals a decline of 
550,872 bags or 9% in world distribution entirely borne by 
coffees of Brazilian growth. Distribution of all coffees 
in the United States aggregated 2,719,203 bags against 
3,028,075 bags during the corresponding months of 1935, a 
decrease of 308,872 bags or 10.2%, while in European 
countries 2,549,000 bags disappeared against 2,740,000 in 
1935, a loss of 191,000 bags or 7.0%. Deliveries to countries 
other than United States or Europe were 279,000 against 
330,000, a decline of 51,000 bags or 15.4%. An announce- 
ment issued by the Coffee & Sugar Exchange on Oct. 3, 
continued: 

Brazil's share of the total deliveries was 3,386,966 bags for the first 
quarter of this season against 3,974,424 in 1935, a decrease of 587,458 bags 
or 14.8% while, on the other hand, distribution of all other growths was 
2,160,237 bags against 2,123,651 bags, a gain of 36,586 bags or 1.7%. In 
the United States, Brazilian coffees to the extent of 1,763,966 bags went 
into consumption against 2,098,424 in 1935, a loss of 334,458 bags or 
15.9% while in Europe Brazils at 1,344,000 bags against 1,546,000 were 
down 202,000 bags or 13.1%. Disappearance of coffee other than Brazilian 
in the United States was 955,237 bags against 929,651, a gain of 25,586 
bags or 2.7% while in Europe 1,205,000 bags were distributed against 
1,194,000, an increase of 11,000 bags or .9%. 


Cocoa—On the 3d inst. futures closed 8 to 9 points up. 
These gains were influenced largely by the firm London 
market and the scarcity of offerings on the local Exchange. 
Commission houses and manufacturers were the principal 
buyers locally. There was considerable profit taking, but 
these offerings were readily absorbed. New York ware- 
house stocks declined to 699,982 bags, lowest in the past four 
years. ‘Transactions on the local Exchange were 105 lots, 
or 1,407 tons. Closing: Dee., 7.57; Jan., 7.52; March, 
7.62; May, 7.72; July, 7.82; Sept., 7.88. On the 5th inst. 
futures closed 1 to 2 points lower. Trading was compara- 
tively quiet on the local Exchange. Volume of transactions 
totaled 244 lots, or 1,501 tons. New York warehouse stocks 
declined 2,738 bags, bringing the total down to 697 ,244 bags, 
the lowest in four years. Local closing: Dec., 7.45; March, 
7.60; May, 7.70; July, 7.80; Sept., 7.87. On the 6th inst. 
futures closed unchanged to 1 point higher. Sales totaled 
193 contracts, or 2,586 tons. As a result of heavy liquida- 
tion by the trade and old longs, prices sold off to the lows of 
7 to 10 points under the previous closing. At this level a 
substantial buying movement set in, coming largely from 
manufacturing interests. This brought about a sharp rally 
in which all the early losses were wiped out. London re- 
ported outside prices unchanged, with futures unchanged 
to 114d. lower, sales there totaling 780 tons in futures 
contracts. Local closing: Oct., 7.31; Dec., 7.45; Jan., 
7.50; March, 7.60; May, 7.70; Sept., 7.88. On the 7th inst. 
futures closed 12 to 17 points higher. On heavy buying in 
a booming market prices advanced to the highest levels in 
six years, reaching the 8-cent level for the first time since 
1930. The advance was accompanied by very heavy trading 
in New ¥ork and London. A new 6-year high was also 
established in the English market. During the morning 
session on the local Exchange large manufacturing interests 
were aggressive buyers. This attracted considerable buying 
from the outside. Importers continued to report a scarcity 
of offerings from producing countries except at considerably 
higher prices. As a result, buyers of actuals in the spot 
market were forced to pay new high prices. ‘Transactions 
on the local Exchange totaled 578 lots, or 7,745 tons. Local 
closing: Dec., 7.61; Jan., 7.66; March, 7.73; May, 7.82; 
July, 7.92; Sept., 8.00. 

On the 8th inst. futures closed 17 to 15 points higher. The 
market continued highly active, with manufacturers still 
persistent and heavy buyers. The London market was also 
showing pronounced strength. Wall Street was noted as a 
substantial buyer. Spot brokers reported a growing scarcity 
of offerings of actual cocoa. Importers said that there were 
practically no offerings from Brazil, the second largest 
producer, while the Gold Coast was offering sparingly on an 
advancing scale. Prices during this session scored the highest 
since Aug. 11, 1930, both for futures and actuals. New York 
warehouse stocks declined 1,441 bags, bringing the total 
down to 695,404 bags, the lowest in over four years. Transac- 
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tions on the local Exchange were 474 lots, or 6,352 tons. 
Local closing: Dec., 7.76; Jan., 7.81; Mar., 7.88; May, 
7.97; July, 8.07; Sept., 8.15. Today prices closed 7 to 8 
ro down, with sales totaling 506 contracts. Prices were 

id up to new high levels for the last six years in the early 
trading. Subsequently there was heavy profit taking, and 
not only were these gains lost, but the market showed sub- 
stantial net losses at the close. London was steady. Ware- 
house stocks decreased 1,173 bags to 694,231 bags, a new 
low for a period of years. Local closing: Dec., 7.68; Jan., 
7.73; Mar., 7.80; May, 7.90; July, 8.00; Sept., 8.08. 


Sugar—On the 5th inst. futures closed 2 to 6 points up 
from Friday’s finals. Sales were 7,150 tons. In the market 
for raws, refiners were reported definitely interested at 3.35c., 
last. Friday’s prices, while only Cubas at 2.55c. (3.45¢. duty 
ow were openly offered. It was believed both Cubas and 

uerto Ricos were available on a bid of 3.40c. In the refined 
market Sucrest quoting $4.45 per 100 pounds, against $4.75 
by other local refiners, was reported to have received a good 
prompt business. London futures closed % to 1d. lower, 
while raws were reported offered at 4s 3d. per ewt. or about 
764% f. o. b. Cuba. 

On the 6th inst. futures closed 1 down to 2 points up. Sales 
were 6,750 tons. In the market for raws the spot price 
moved up 5 points on a sale of 10,000 bags of Puerto Ricos, 
delivery Oct. 20, to Sucrest at 3.40c. The spot price from 
Sept. 18 moved off 5 points at a time from 3.70 to 3.35¢e. In 
addition to the Puerto Rican sale, three lots of Cubas went 
at 2.50c. (3.40c. duty paid) clearing the market at that level. 
MeCahan took 21,000 bags ex store Norfolk and 25,000 bags 
second half October shipment, while Savannah got a cargo, 
October-November shipment. The only open offer reported 
was a lot of January shipment Cubas at 2.50ce. The Agri- 
cultural Adjustment Administration report that 89.55% of 
the offshore quotas had been exhausted during the first nine 
months, was about as expected. London futures were \% to 
16d. higher, with raws unchanged. 

On the 7th inst. futures closed 1 point down to 1 point 
up. Sales were only 450 tons. In the market for raws bids 
were being solicited on one cargo of Cubas at 2.50c., Oct. 15 
to Nov. 15 shipment, with refiners holding aloof. Also one 
cargo of Cubas, January shipment, was offered at the same 
price. According to trade reports, most orders for refined 
sugar received during the last few days have been marked 
‘rush delivery,” indicating small supplies in many eases. 
Refiners are expected to announce a reduction from the 
present $4.75 per 100 pound price before Friday, but some 
predicting that it will be held up until the week-end. Mein- 
rath & Co. estimate the domestic beet sugar crop at 1,174,000 
long tons refined against 1,053,832 tons produced in 1935 
and 1,034,320 tons in 1934. Converted to short tons raw 
value, the figure is equivalent to 1,406,920 tons as compared 
with the revised quota of 1,342,179 this year. The original 
domestic beet quota is 1,550,000 tons. 

On the 8th inst. futures closed 1 to 3 points higher. Sales 
totaled 6,050 tons. In the market for raws, one or two 
cargoes of Cubas were offered at 2.55¢., while refiners were 
indicating interest at 2.50c., but only for sugar to arrive 
beyond the spot limit as they do not want to change the 
present spot level of 3.35¢., on which basis payments are 
made for Hawaiians arriving. The fixing of the Philippine 
quota for 1937 at 998,110 short tons raw value, or identical 
with the original 1936 quota caused a wide difference of 
opinion among traders. Some could see nothing of impor- 
tance in the announcement, while others pointed to the fact 
that on a pro-rata basis a grand total of all areas of 6,434,088 
tons would be indicated against 6,812,687 tons, the present 
1936 quota, and 6,632,000 tons consumed in 1935. Today 
futures closed 1 point down to 2 points up. Trading was 
very light and without any special feature. In the market 
for raws it was learned that a cargo of Cubas, January ship- 
ment, was sold at 2.50c. yesterday. Several other lots were 
offered at 2.53c. Prompt shipment of sugars which included 
4,500 tons of Philippines afloat, two lots of Puerto Ricos 
and several cargoes of Cubas, were offered at 3.45c. delivered. 
Refiners showed no disposition to change the present spot 
price of 3.35¢e. London futures were 14 to 34d. higher, 
while raws were firm with sales at 0.811% of a cent reported. 


Prices follow: 
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_ Refined sugar exports by the United States during the 
first eight months of this year totaled 33,814 long tons, as 
contrasted with 59,591 tons during the similar period last 
year, a decrease of 25,777 tons, or approximately 43%, 
according to Lamborn.& Co. The January-August exports 
this year are the smallest for any corresponding period since 
1933, when the shipments amounted to 26,114 tons, the firm 
said, adding: 

The refined sugar exports this year went to 57 different countries, while 
last year, during the first eight months 64 countries were included in the 
list. The United Kingdom leads this year with 14,436 tons, being followed 
by Honduras and Panama with 2,770 tons and 2,414 tons respectively. 
Last season, the United Kingdom with 16,584 tons also headed the list, 
pn = and Norway with 7,490 tons and 5,557 tons, respectively, 
ollowed, 


Lard—On the 3d inst. futures closed 5 to 7 points higher. 
The tone was firm throughout the session, though trans- 
actions were light. The hog market was very quiet, with 
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rices nominally steady at Friday’s average. Total receipts 
or the Western run were 11,400 head, against 7,800 for the 
same day a year ago. Exports shipments of lard from the 
Port of New York on Saturday were light and totaled 7,000 
pounds for Southampton. Liverpool was quiet on Saturday, 
with prices unchanged to 3d. higher. on the 5th inst. 
futures closed 7 points down to 2 points up. Hog receipts 
continue to run heavy, and as long as this continues no 
appreciable rally is looked for in the market for lard. High 
feed prices are forcing a tremendous hog run, and this will 
continue until early winter, according to the trade. Hog 
values were 5 to 15c. higher, with the top price of the day 
$10.50. Western marketings were heavy and totaled 70,000 
head, against 41,700 for the same day last year. Some of 
the sales reported ranged from $8.80 to $10.40. Export 
clearances of lard on Monday totaled 44,800 pounds destined 
for Antwerp. Liverpool closed unchanged on the _ spot 
position, 6d. higher on October and 3d. higher on distant 
January. On the 6th inst. futures closed unchanged to 
2 points higher. Pressure continued against the market a 
good portion of the day, with prices rallying just feebly. 
The heavy movement of hogs is the chief overshadowing 
influence in the lard market. The Western hog run was 
heavy and totaled 65,100 head, against 36,200 for the same 
day a year ago. Hog prices at Chicago at the close were 
10c. lower. The top price for the day was $10.40 and most 
of the sales ranged from $8.90 to $10.30. Export clearances 
on Tuesday, were 35,550 pounds, destined for Glasgow. 
Liverpool lard futures ruled quiet but steady, and prices at 
the close were unchanged to 3d. lower. On the 7th inst. 
futures closed 5 to 7 points up. Trading was light and with- 
out special feature, with prices confined to a narrow range. 
Hog prices at Chicago were mostly 10c. higher, with the 
top price $10.50. The major portion of sales reported were 
done at $8.95 to $10.40. Western hog receipts continue 
to run heavy and the total marketings yesterday were 
59,900 head, against 35,700 for the same day last year. 
Export clearances of lard from the Port of New York con- 
tinue to run light, with yesterday’s shipments totaling 28,125 
pounds for Antwerp. Liverpool closed quiet, unchanged 
to 3d lower. 

On the 8th inst. futures closed 10 to 15 points higher. 
This advance was attributed largely to shorts covering, 
influenced by stronger grain and hog markets. Hog prices 
continued firm, and at the close were 5 to 10c. higher. The 
top price for the day at Chicago was $10.50, with the major 
portion of sales done at $9 to $9.45. Hog receipts continued 
to run heavy, with estimated receipts on the 8th inst. 9,000 
head at Chicago. Shipments of lard for export from the 
Port of New York as reported on Thursday, were only 7,000 
pounds for Southampton. Liverpool lard futures closed 
unchanged to 3d. higher. Today futures closed 5 to 8 points 
up. The strength in lard was attributed largely to the pro- 
nounced strength in grains and steadier hog prices. 
~ DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs ’ Fri. 
RE See ae 11.57 11.52 11.47 11.50 11.65 11.70 
in nincbeteinenh 11.60 11.52 11.55 11.60 11.70 11.77 
TARE LEI REGIE SS 11.65 11.60 11.60 11.67 11.80 ll 895 
Gilonenceeneceneenns 11.97 11.92 11.95 12.00 12.12 12.20 


Pork—Mess, $31 per barrel; family, $33, mominal, per 
barrel; fat backs, $22.25 to $24 per barrel. Beef: quiet. 
Mess, nominal; packer nominal; family, $18 to $19 per 
barrel, nominal; extra India mess nominal. Cut Meats: 
quiet. Pickled Hams, picnics, loose, c.a.f.; 4 to 6 lbs., 1534¢., 
6 to 8 Ibs., 15¢e., 8 to 10 Ibs., 1314e. Skinned, loose, c.a.f.: 
14 to 16 lbs., 211%e., 18 to 20 lbs., 19%e., 22 to 24 lbs., 
1734¢. Bellies, clear, f.o.b., New York: 6 to 8 lbs., 19%4ce., 
8 to 10 lbs., 19%4c¢., 10 to 12 lbs., 1934¢e. Bellies clear, dry 
salted, boxed, N. Y.: 14 to 16 lbs., 153<e., 18 to 20 lbs., 
15kke., 20 to 25 lbs., 145%e., 25 to 30 lbs., 14%%c. Butter: 
First to higher than extra and premium marks: 31)4c. to 
3334¢e. Cheese: State, Held, 1935, 22c. to 22%c. Eggs: 
Mixed colors, checks to special packs: 2lc. to 29%c. 


Oils—Linseed oil prices showed an easier tendency owing 
to unsettlement of currencies and disposition of consumers 
to await developments concerning new crop. Quotations: 
China Wood: ‘Tanks, old crop, 13%%e. to 13%c.; New crop, 


13 \4e. to 13%e., Drms, spot, 144%e. Coconut: Manila, 
tanks, Coast, 55e., Jan. for’d. 6c. Corn: Crude, tanks, 


Chicago, 934¢e. Olive: Denatured, spot, Spanish, $1.25 to 
$1.30; Shipment, $1.05 to $1.15. Soy Bean: Tanks, mills, 
8e.; C. L. drms., 9.le. L.C.L., 9.5e¢. Edible: 76 degrees, 


12\4e. Lard: Prime 12%ce.; extra strained winter, 11%4ce. 
Cod: Crude, Newfoundland, 45c.; Norwegian Yellow, 


39l4ce. Turpentine: 39c. to 45e. Rosins: $7.22% to $8.25. 


Cottonseed Oil sales, including switches, 58 contracts. 
Crude 8S. E., 8%e. Prices closed as follows: 


oe 10.05@10.10/ October. _.........--- 9.90@ 9.99 
DI. thasebhebhwe IO.1S@ cccn | MOVER « ccccccccece 10.00@ ---- 
Da tctcnneabad Pe SS 10.25@ --... 
ED tte niiak aitiete tne anda eiien ft Pee BSP eesesrce 10.26@ ---- 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.’’ 


Rubber—On the 3d inst. futures closed 2 to 4 points 
higher. The market was very quiet with only 200 tons of 
rubber traded in the futures market. Outside quotations 
remained unchanged. London and Singapore closed quiet 
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and steady, respectively, with prices showing advances of 
1-32d. to 1-16d. Local closing: Oct., 16.35; Deec., 16.48; 
Jan., 16.51; Mar., 16.57; May, 16.67. On the 5th inst. 
futures closed 1 to 5 points higher. Trading was quiet, 


with the undertone steady. Outside prices were quoted 
at a spot basis of 16 9-16d. for standard sheets. rans- 
actions in futures totaled 530 tons. London and Singapore 
markets closed steady, with prices unchanged. Local 


closing: Oct., 16.39; Dee., 16.52; Mar., 16.61; June, 16.72. 
On the 6th inst. futures closed 9 to 12 pointsdown. Trading 
was light, with transactions totaling 510 tons. Outside 
prices sagged 1-16c. per pound to a spot basis of 16 %c. for 
standard sheets. London and Singapore markets closed 
steady, with prices virtually unchanged. Local closing: 
Oct., 16.30; Dee., 16.41; Mar., 16.50; May, 16.59; Aug.., 
16.70; Sept., 16.74. On the 7th inst. futures closed 4 to 8 
points lower. ‘Transactions totaled 590 tons. Spot ribbed 
smoked sheets declined to 16.3le. from 16.38¢e. the previous 
day. London and Singapore markets closed unchanged. 
Local closing: Oct., 16.26; Dec., 16.36; Mar., 16.44; May, 
16.51; July, 16.59. 

On the Sth inst. futures closed 8 to 10 points higher. At 
the close outside prices were quoted on a spot basis of 16 %e. 
for standard sheets. Certificated stocks of rubber in ware- 
houses licensed by the exchange decreased 230 tons to 13,490 
tons. London and Singapore closed steady, with prices 
showing a slight advance. Local closing: Oct. 16.34; Nov. 
16.39; Dee. 16.44; Mar. 16.54; May 16.61; July 16.69. 
Today futures closed 4 to 5 points up with sales of 32 con- 
tracts. The market opened 3 to 7 points higher and held 
steady during most of the session. London and Singapore 
were slightly higher. London eables that warehouse stocks 
of rubber in the United Kingdom decreased this week an 
estimated 2,500 tons. Local closing: Dec. 16.48; March 
16.58; July 16.74. 


Hides—On the 3d inst. futures closed 2 to 5 points up. 
Transactions were light, totaling 160,000 pounds. Stocks of 
certificated hides in warehouses licensed by the Exchange 
remained unchanged at 844,401 hides. Spot hide market 
has been fairly active the past few days, with sales reported 
Saturday morning of 40,000 hides, with light native cows 
selling at 11%4ce. a pound. Loeal closing: Dee., 11.70; 
Mar., 12.00; June, 12.31; Sept., 12.61. On the 5th inst. 
futures closed 5 points down to 1 point advance. Trans- 
actions totaled 160,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange declined by 
975 hides to a total of 843,426 hides. An item of unusual 
interest was the report that so far this year production is at 
a new high level of 265,502,000 pairs of boots and shoes, 
other than rubber. This exceeds the previous record for 
the similar period established last year by 3.2%. This marks 
the fourth year in succession that production of boots and 
shoes, other than rubber, in the United States, has attained 
record levels. Local closing of futures: Deec., 11.65; Mar., 
11.98; June, 12.32; Sept., 12.62. On the 6th inst. futures 
closed unchanged to 5 points higher. Transactions totaled 
560,000 pounds. Stocks of certificated hides in ware- 
houses licensed by the Exchange remained unchanged at 
$43,427 hides. The domestic spot hide market was quite 
active, with reported sales of 125,600 hides in Chicago and 
New York on a basis of 11%4¢e. a pound for light native 
cow hides, September take-off. Local closing: Dee., 11.70; 
Mar., 12.01; June, 12.32; Sept., 12.63. On the 7th inst. 
futures closed 6 to 8 points down. Transactions totaled 
960,000 pounds. Nothing new was reported in the domestic 
spot hide markets. Local closing: Dee., 11.61; Mar., 11.94; 
June, 12.25; Sept., 12.55. 

On the Sth inst. futures closed 3 to 4 points up. Trans- 
actions totaled 280,000 pounds. Stocks of certificated hides 
in warehouses licensed by the exchange remained unchanged 
at 843,665 hides. Local closing: Dee. 11.65; Mareh 11.99; 
June 12.28; Sept. 12.58. Today futures closed unchanged 
to 4 points up. Sales totaled 15 contracts. In che domestic 
spot markets sales totaled 20,000 hides, with light native 
cows selling at 11%4¢c., unchanged from last previous sale. 
In the Argentine market sales of 8,500 hides were reported, 
with frigorifico steers at 12 15-16c. to 13c. Local closing: 
Dee. 11.65; Mareh 11.95; June 12.28. 


Ocean Freights: There was nothing outstanding in the 
week’s developments, the market for charters being fairly 
active. 

Charters included: Wheat: Early Nov., Montreal to p. p., United 
Kingdom, 2s. 3d. to Italy, 2s. 4%d. Vancouver to United Kingdom, 
28s. 6d.; Ballast from Montreal, loads Vancouver for United Kingdom, 28s. 
6d. Grain booked: This included 10 loads, New York-Antwrep, Rotter- 
dam, 10%c., 10 loads Montreal to Antwerp, Rotterdam, 10%c., to Havre, 
12%c. Tankers: Oct., 10-30, to N. H., 27%c., light crude; Oct., clean, 
23c. Sugar: Oct., Cuba to Marseilles, 16s. 6d.; Cuba to Antwerp, 16s. 
Trip: West Indies, round $1.15; same, $1.20; same, $1.70. Grain: 35 
loads, Montreal, Nov., Antwerp-Rotterdam, 11%4c., Havre,13c. Montreal 
end October-early Nov., United Kingdom and options basis, 2s. 3d.; 
10, Nov., St. Lawrence ports, basis, 2s. 444d., options. 


Coal— Domestic markets are reported as less active than 
last week owing to the warm open weather. Bituminous 
dumpings at New York Monday were around 550 ears. 
September increase in bituminous production was 3,500,000 
tons to 36,772,000 tons, at which figure it was 11,700,000 
tons heavier than a year ago. Operators appear to be con- 
vineed that soft coal prices will advance materially during 
the coming months to more profitable levels. Some increases 
on domestic grades of coal have already been effected. A 
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shortage of coal cars for prompt shipment was reported in 
several localities last week. It is asserted that when cooler 
weather stimulates the demand this shortage of cars will 
become more acute, perhaps forcing buyers to pay a premium 
for prompt deliveries. It is stated in certain quarters that 
the low stocks in retail yards will prompt an insistent demand 
for coal when the first cold spell arrives. 


Copper—The market in this metal has been fairly active, 
with domestic sales for the month so far approximating 4,179 
tons. Virtually all of the purchases of 1,004 tons on Tuesday 
were on the part of company-owned fabricators, it was 
stated. The independent companies have been out of the 
market for some time. Talk of an advance in the domestic 
price to 10c. is no longer heard. In fact the feeling prevails 
that if business continues at the present rate, the metal will 
do well to hold its present price of 934c. over the rest of the 
year. The failure of lead and zine producers to mark up 
prices in the face of good business and statistics has created 
a feeling of caution in those producers who have a tendency 
to raise the domestie price of copper. The European copper 
situation is reported as without any notable feature or 
change, the markets there being exceedingly dull. 


Tin—Duliness continues to prevail in the markets for 
this metal, with consumers loath to do anything pending the 
settlement of European currencies. Following the report of 
the second session of the London Metal Exchange Tuesday, 
spot Straits was quoted 45%<ce. per pound, but shortly 
thereafter a prominent tin dealer posted the price of 45 4c. 
per pound, which appeared to be generally accepted. Re- 
newal of the tin restriction plan is now in its critical stage. 
Rumors were circulated Wednesday that the Siamese 
Assembly could not meet before next February, in order to 
pass on a new restriction proposal, although the old plan 
expires at the end of the year. It was learned that this is 
not the case. The Siamese Assembly can be called at any 
time. American tin consumption is reported to be proceeding 
at a fairly good pace. Tin plate production holds to 90 per 
cent of capacity, and would be higher but for a shortage of 
raw steel. Tin afloat in the United States is 6,622 tons. Tin 
arrivals so far this month have been 1,282 tons, all at Atlantic 
ports. Commodity Exchange warehouse stocks are un- 
changed at 255 tons. 


Lead—Substantial buying was again in evidence the 
latter part of the week following several days of relative 
quiet. Some producers reported having accumulated a 
larger waiting list than before, this list being made up of 
tonnage which producers refuse to book eurrently. Con- 
sumers are reported to be buying October requirements 
almost exclusively, disregarding their November needs. 
This is looked upon as a highly desirable situation in that it 
means that lead is going into consumption promptly, a 
most wholesome sign. It may also be regarded as an indica- 
tion that consumers are confident that there will be no 
advance in price. But with the steel, automotive and build- 
ing industries showing great promise for the coming months, 
this metal is bound to come into its own in a very sub- 
stantial way sooner or later. 


Zinc—Demand for the past several weeks has been light, 
with sales running 1,500 to 2,000 tons per week, or only a 
fraction of the sales of zine’s kindred metal, lead. However, 
during one week in August over 30,000 tons of zine were 
sold, which is given as an explanation for the dulness that 
has prevailed since then. Sales of high-grade zine, used 
chiefly by the automobile makers, have been brisker than 
the common grades of prime western slab zine in recent 
weeks. It is pointed out that the statistical position of zine 
has probably improved the best of any of the major metals, 
tin only excepted. Producers state that before they raise 
prices, unfilled orders must be reduced further and that 
London prices must rise. 


Steel—According to the “Iron Age’? heavy bookings of 
steel in the last week have forced operations to another new 
high for the po and since 1930, with ingot production now 
at the rate of 75144% of capacity. It is stated that while the 
lighter steel products are in greatest demand, the heavy 
products have made substantial gains. As evidence, the 
Pittsburgh district, where heavy steels predominate, is now 
operating at 76%, having for the first time since 1930 passed 
the average of the country as a whole. It is further asserted 
that the sheet situation has reached a point where some users 
may not be able to obtain all they will want during the fourth 
quarter. A few mills are virtually out of the market on cold- 
rolled annealed sheets for the remainder of the year. The 
tin plate mills are reported now operating at 90% of capacity, 
further expansion being prevented by lack of raw steel. The 
automotive industry is expected soon to play a major part 
in the activity of the steel industry as production of new 
model cars gets under way. Railroad buying of equipment 
and track supplies is reported on the up-grade. The pur- 
chase of 27,000 tons of rails by the Louisville & Nashville 
may be said to usher in the regular fall buying movement. 
The run down condition of equipment of the carriers is well 
known, and replacements eventually have to be made in the 
form of cars and rails. 


Pig Iron—Business in this metal is reported as brisk, with 
foundry employment high. Foundry operations in the East 
are believed to be 50 to 60% of capacity. As time goes on, 
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the majority of the producers and sellers believe that there 
will be no price advance to apply to deliveries during fourth 

uarter. owever, an advance between the middle of 
November and Dee. 1 is rather expected to apply to first 
quarter delivery in 1937. It is stated that what the market 
now lacks in the East 1s some large open inquiry for several 
thousands of tons, such as the General Electric Co. often 
issues for several plants. The business now consists mostly 
of ecarload and 100-ton lots. With the closing of navigation 
in the North not far off, pig iron is being rushed to con- 
sumers and to storage points. Thus much iron is being 
shipped to Jersey City, while there are many piles of iron 
on the banks of the Hudson River at Beacon, N. Y. awaiting 
rail shipment to New England. 


Wool— Domestic wools were very slow on the Boston 
market. Only scattered sales were closed as buyers came 
into the market to cover limited immediate requirements. 
On such purecha.e prices were steady compared with last 
week. Combing quarter-blood Ohio wools brought 37 to 
38e. in the grease. Combing three-eighths-blood Ohio wools 
were quiet, but firmly quoted at 38 to 39c. in the grease. 
Wool consumption has been running behind the 1935 level 
so far this year. Sppescs gga for the first eight months 
totaled 173,000,000 pounds, compared with 190,000,000 
pounds last year. However, consumption has almost 
doubled the 1934 mark. At the Australian sales last Tues- 
day, demand from Yorkshire was strong and France made 
increasing purchases. The market was firm on the basis of 
improved prices of the previous week. At Melbourne com- 
petition was reported as keen, with prices 5% above the 
previous week. 


Silk—On the 3d inst. futures closed 4c. to 2 %e. higher. 
Transactions totaled 5,130 bales. The average spot price 
of crack double extra eased 1%e. Grade D rose 7% yen at 
Yokohama, and 10 yen higher at Kobe. At Yokohama 
futures were 16 to 20 yen higher and at Kobe futures were 15 
to 19 yen higher. Yen exchange broke *%c. to go to a low 
for the year of 28%c. Local closing: Oct., 1.69%; Nov. 
1.66; Dec., 1.63%; Jan., 1.62; Feb., 1.61; March, 1.61; 
April, 1.61%. On the 5th inst. futures closed 2% to 4c. up. 
Sales totaled 870 bales. Grade D at Yokohama rose 7% 
yen, bringing the price to 755 yen. At Kobe Grade D rose 
10 yen to 755 yen. At Yokohama Bourse quotations were 6 
to 9 yen higher, and at Kobe futures were 3 to 7 yen higher. 
Cash sales for both centers totaled 1,175 bales, while futures 
transactions totaled 3,725 bales for both Bourses. The yen 
went back to 29c. in Kobe, a gain of %e. Local closing: 
Oct., 1.72; Nov., 1.69; Dec., 1.67; Jan., 1.654%; Feb., 1.65; 
March, 1.64; April, 1.6314. On the 6th inst. futures closed 
le. to 3c. down. Sales were 870 bales. There was very 
little feature to the trading or to the news from Japan. 
Yen exchange broke Me. in both Yokohama and Kobe, 
being reported at 2834 and 28 %c., respectively. Grade D 
was 5 yen higher, ruling at 760 yen at both Yokohama and 
Kobe. Bourse quotations were 4 yen higher to 1 yen lower 
at Yokohama and 5 yen up to unchanged at Kobe. Cash 
sales were 1,575 bales for both Bourses, while futures trans- 
actions totaled 4,050 bales. Local closing: Oct., 1.71; 
Nov., 1.66; Dee., 1.65; Jan., 1.63%; Feb., 1.6314; March, 
1.62%. On the 7th inst. futures closed 2c. down to Ye. up. 
There was little trading enthusiasm, there being nothing 
stimulating in the news from abroad or from domestic sources. 
Cables from Japan reported Grade D at 750 yen, a loss of 
5 yen for both Yokohama and Kobe. The Yokohama 
Bourse closed 1 yen higher to 2 yen lower, while the Kobe 
Bourse closed 1 to 4 yen lower. Cash sales for both markets 
were 1,250 bales, while transactions in futures totaled 2,525 
bales. Local closing: Oct., 1.704%; Nov., 1.66%; Dee., 
1.63%; Jan., 1.62%; Feb., 1.62; March, 1.61%; April, 
1.604%; May, 1.60%. 

On the Sth inst. futures closed % to 2c. lower. Sales 
totaled 1,300 bales. <A single notice was posted against 
October. Cables reported grade D 10 yen lower at Yoko- 
hama and Kobe, both centers quoting 745 yen for the grade. 
Bourse quotations were 10 to 15 yen lower at Yokohama and 
6 to 11 yen lower at Kobe. The yen at Kobe went to 28%4ce., 
a loss of ke. Cash sales for both centers were 675 bales, 
while futures transactions totaled 2,450 bales. Local closing: 
Oct. 1.6814; Nov. 1.65; Dee. 1,62; Jan. 1.60; Feb. 1.59%; 
March 1.60; Apr. 1.59144; May 1.60. Today futures closed 
unchanged to 1'%e. up. Sales totaled 72 contracts. The 
New York spot market price of crack XX declined M%e. to 
$1.71144. The Yokohama Bourse closed unchanged to 5 yen 
higher. The price of grade D in the outside market waa 
unchanged at 745 yen a bale. Local closing: Oct. 1.70; 
Dec. 1.631%; March 1.61; Apr. 1.60; May 1.60. 


_ — 


COTTON 
Friday Night, Oct. 9, 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 330,033 
bales, against 319,754 bales last week and 314,287 bales 
the previous week, making the total receipts since Aug. 1, 
1936, 2,082,957 bales, against 2,103,438 bales for the same 
period of 1935, showing a decrease since Aug. 1, 1936, of 
20,481 bales. 
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Tues. | Wed. | Thurs. 


15,409] 34,394) 15,502) 11,521) 12,259 
7,992! 10,573) 13,338) 7,791] 8,687 
Corpus Christi... 332) 1,853) 1,360 597; 1,108 
Beaumont bidhie eet pe = 1G apts 
New Orleans....| 19,077) 15,395) 20,499) 30,856} 10,927 
: 2,29 ; 1,203; 1,089 4d) 


; 620 603 
213} 2,172 434 738 


163 46 32 185 
165 208 421 302 149 


Totals this week_! 46,759! 65,125' 55,581' 53,395' 39,324 330,033 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and stocks tonight, compared with 


last year: 


Receipts ai— Sat. Mon. 











450 925) 1,054 
874 


814 
1,461 
946 





a 





























1935 Stock 


Since Aug 


1936 
Since Aug 
936 





This 
Week 


This 
Week 


106,879 


1936 
624,342 
50 


350,457 


Corpus Christi..-| 6,375| 245,968) 10,941 74,445 
Beaumont 6,49 0,638 27.440 
New Orleans .... 592,892 





Pensacola, &c-.-..- 3°517 
171,879 
Charleston 

Lake Charles... 


Norfolk 
Newport News. .- 
York 


3/166 


946 297 


330 ,033!2 ,082 ,957'387 ,060'2 ,103 ,438'2,124,914\2,172,191 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























1932 


99,803 
103 ,630 


1936 1934 1933 
106,879 
75,510 
108,289 
8,° 34 


Receipis at— 


Galveston... . 





New Orleans — 


Brunswick. . . 
Charleston... 
Wilmington. . 


N’port News. 
All others... -. 14,016 46 ,037 28,991 


Total this wk.{ 330,033] 387,060) 240,603 347,025) 519,398 
Since Aug. 1 ~'2,082,957'2,103 ,438'1 ,598 ,508'2 542 .313'2,164,555'2,509,150 


The exports for the week ending this evening reach a total 
of 177,109 bales, of which 31,286 were to Great Britain, 
55,590 to France, 19,002 to Germany, 9,024 to Italy, 33,404 
to Japan, 400 to China, and 28,403 to other destinations. 


In the corresponding week last year total exports were 
109,555 bales. For the season to date aggregate exports 
have been 954,966 bales, against 871,062 bales in the same 
period of the previous season. Below are the exports for 
the week. 
































Week Ended 
Cct. 9, 1936 
Exports from— 


Erported to— 





Great 
Britain| France 


4,182) 14,733 
5,510} 6,965 
Corpus Christi_. onan - ee 
Beaumont 2,797 taliicaees 
4,425) 27,817 

6,315; 2,941 
Pensacola, &c_-_- ree adel 
Savannah 1,534 
6,138 
385 ieeitial 


31,286) 55,590 


28,251] 12,978 
18,575| 7,978 


Italy | Japan 


6,173) 15,610 
2,851 ines 
2,756 


7,738 





Galveston 


7,300 
33,404 


26 ,852 
39,306 


9,024 


3,176 
7,576 





177,109 


109,555 
101,284 




















Total 1935 
Total 1934 














From 
Aug.1, 1936,to 
Oct. 9, 1936 
Exports from— 


Exported to— 





Ger- | 


Great | 
many | Italy | Japan | China 


Britain 


22,142) 50,263 28,754; 15,608 
36,693) 39,884 21,194) 11,531 
Corpus Christi | 37,803) 34,754) 8,628 5,282 
Beaumont ---- 4,669) 200) neee | 
New Orleans..| 24,333) 51,754, 17,963 
Lake Charles..| 2,011) 10,615 957 
21,392 12,316 

Jacksonville _ - - 432 994 
Pensacola, &c.| 18,729 12,849 
16,449 

10,591 


France 








97,939 672 
45,624 358 
51,93 1 355 


Savannah 29,154 
Charleston._..| 23,892 
Wilmington. _. 1,200 





| 











Los Angeles. -- | , | ~ 100 
194 


50 
San Francisco. | souil 19 
227,656 192,358 135,428) 44,719 237,733 1,485,115,617 954,996 


182,513 105,209; 136,062 66,372 219,103 4,928 156,875, 871,062 
129,021' 86,711| 139,930' 72,483 302,659 34,754 157,661 923,219 














Total 1935... 
Total 1934. _-.- 


NOTE—Erports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
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returns concerning the same from week to week, while reports rom the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
have been 9,720 bales. In the corresponding month of the preceding season the 
exports were 25,259 bales. For the 12 months ended July 31, 1936, there were 
243,777 bales exported, as against 221,335 bales for the 12 months of 1934-35. 


In addition to above exports, our telegrams tonight also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared—for 
Oct. 9 at— Learing 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... .-. 700} 11,100} 5,000) 29,000; 3,000) 48,800) 575,542 
Houston. _.... 6,798) 5,219) 3,140) 15,958 152) 31,267} 319,190 
New Orleans..| 5,925) 7,206) 9,563) 8,508 ----| 31,202} 561,690 
Savannah... abies aces Seen sead 800} 171,079 
Charleston. ... sienna sace area oe 115 115 74,607 
Di iitbened 2,400 jnatd pect 863 ----| 3,263} 109,511 
Pi ainenes nee soul bone néue néée ened 25,558 
Other ports... onee sees neces asee — ----| 172,290 
Total 1936_-.| 15,823) 23,525) 17,703) 55,129) 3,267)115,447/2,009,467 
Total 1935...) 15,394} 15,251) 11,303) 58,212} 1,200/)101,360)2,070,831 
Total 1934_.! 5,095! 8,656! 10,126) 66,833! 1,375! 92,.085'2,799,552 





Speculation in cotton for future delivery was moder- 
ately active, with traders generally showing a disposition 
to await the government crop report, which was published 
Thursday. This report, proving to be about what was gen- 
erally expected by the trade, caused relatively little stir 
as far as market movements were concerned. Hedge sell- 
ing continued to dominate the market, more or less. 

On the 3d. inst. prices closed 6 to 8 points down. Trading 
was active with the tone barely steady. Hedge selling was 
the principal factor operating against the market. Trade 
buying was active and demand from mills sufficient to counter 
much of the hedge selling pressure, though towards the close 
offerings from the South were in such volume that prices 
vielded and closed at the lows of the day. For the first time 
in weeks the official weather map showed no rainfall at any 
point in the cotton belt. The long-range forecast called for 
continued fair weather and conditions were highly favorable 
for picking and marketing cotton. Cotton which had ac- 
cumulated during the long rainy period, came on the market 
in volume and there was a persistent flow of hedge selling. 
Underlying conditions in the domestic spot position were 
regarded as exceptionally favorable. The demand for spot 
cotton was described as being on a tremendously large scale, 
with the spot basis at Southern points advancing as a con- 
sequence. Average price of middling at the ten designated 
spot markets was 12.18c. 

On the 5th inst. prices closed 3 to 5 points higher. Trading 
was comparatively quiet with fluctuations within a narrow 
range. However, the undertone was steady throughout the 
session. There seemed to be a general disposition to await 
the Government report to be published Thursday. Aside 
from some hedge pressure, offerings from the South were 
light despite favorable weather over the week-end for harvest- 
ing and marketing of the crop. All attention seems now 
focused on the forthcoming Government estimate. There 
were four private crop forecasts issued Monday, including 
Fairchild Publications, 11,675,000 bales; International 
Statistics Bureau, 11,697,000; American Cotton Crop 
Service, 11,363,000, and correspondents of Orvis Bros., 
11,443,000 bales. The average of six estimates received to 
date totals 11,512,000 bales, with a range of 11,331,000 bales 
to 11,697,000 bales. The demand for spot cotton in the 
South continues at a good pace. Average price of middling 
in the ten designated spot markets was 12.20c., compared 
with 12.18¢e. Saturday. 

On the 6th inst. prices closed 8 to 12 points down. Hedge 
selling was again the chief factor operating against prices. 
What little support the market received came from shorts 
covering and moderate buying on the part of the trade. At 
no time was the demand aggressive. There were 78 October 
notices issued, which resulted in considerable selling of this 
contract. The volume of sales increased towards the close, 
with aggressive hedging through cooperatives and spot 
houses in evidence. It was ring gossip that these interests 
sold over 50,000 bales during the day. The feature of the 
opening was the selling of some 5,000 bales of December and 
March by brokers with Japanese connections. The sub- 
stantial increase in exports for the season to date attracted 
considerable attention, shipments for this period totaling 
923 ,947 bales, or almost 54,000 bales more than for the like 
period of last season. As previously stated, attention of the 
trade is now focused on the Government report which is due 
to be published this Thursday. Private estimates on the 
crop range from 11,301,000 to 11,697,000 bales. Average 
price of middling at the ten designated spot markets was 
12.09¢., compared with 12.20c. Monday. 

On the 7th inst. prices closed 5 points down to 4 points 
up. Trading was fairly active, with price trends more or 
less irregular. There was a general disposition to even up in 
preparation for the Government report to come out Thurs- 
day. Hedge selling was quite active. A moderate amount of 
liquidation in October came out against the issuance of 34 
October notices. Offerings were taken mostly by spot 
houses and the trade, with the former a good buyer of the 
near months. The crop prospects, according to private 
estimates received, range from about 11,300,000 to 11,900,- 
000 bales. It is believed the market has discounted a crop 
estimate of 11,500,000 bales. Worth Street reported a 
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moderately good session. This department of trade was also 
reported awaiting the Government cotton report to be issued 
tomorrow (Thursday). Average price of middling in the ten 
designated spot markets was 12.07¢., compared with 12.09c. 
Tuesday. 

On the Sth inst. prices closed 4 points down to 3 points 
up. The trade generally had been looking for a govern- 
ment estimate of about 11,500,000 bales, whereas the report 
issued Thursday indicated a yield of 11,609,000 bales. 
These figures did not appear to have any marked effect 
on the trade, judging from fluctuations following the re- 
port. Prices eased off 3 to 7 points under moderate selling. 
At one time during the session the market showed advances 
of 11 to 29 points, but the net results at the close were 
unimportant. Some good buying orders were reported in 
the market to be executed after the figures were posted, 
both from mills and through commission houses. But 
this purchasing failed to have a sustaining effect on values. 
Wall Street seemed to favor the buying side. Action of 
the market, on the whole, indicated no radical change in the 
general outlook. The report that 6,050,941 bales had been 
ginned prior to Oct. 1, or 53.2% of the indicated yield, 
attracted attention. This was the largest percentage of the 
crop reported ginned for 12 years at least. It was inter- 
preted to indicate that the crop has moved with great 
rapidity and that the peak of the movement had either 
been reached or passed. Average price of middling at the 
10 designated spot markets was 12.05c. 

Today prices closed 5 points down to 8 points up. Busi- 
ness was fairly active, with a good amount of hedge selling 
in December and May by the more prominent spot inter- 
ests. Wall Street, Liverpool and the trade, also the Conti- 
nent, were on the buying side. Reports of further rains in 
the eastern and southwestern portion of the belt were re- 
garded as unfavorable. During the early trading about 
eight October notices were posted, but the dealings in that 
month were not unusually large. Traders were greatly 
interested in a statement made by the President of the 
Cotton Textile Institute in which he said that production 
of cotton goods was approximately the best since 1927, and 
at the present time there is no danger of overproduction. 

















Staple Premiums , 
60% of average of Differences between grades established 
tor idleere un | for deliveries on contract to Oct. 16, 1936 
Oct. 8, 193 are the average quotations of the ten 
16 ene —| markets designated by the Secretary of 
inch longer Agriculture. 
sol .55 Middling Fair... ... ee 74 0n Mid. 
31 .55 Strict Good Middling.. do .............. .63 do 
31 55 Good Middling....... S. . esassesdewsual .54 do 
31 .55 Strict Middling......-. ?. deentmanéecess .35 do 
31 55 ERE GP  socenctseiininta is oO 
26 A7 Strict Low Middling... dO  ...c«<<<<c<<-c 49 off Mid. 
22 .38 Low Middling-......- DD. . emnmeneiniieneael 1.20 do 
*Strict Good Ordimary.. do .............. 1.80 do 
*Good Ordinary....... apes EE 2.82 do 
ol .55 Good Middling....-.-.. Extra White........-. 454 0n do 
ol 55 Strict Middling..... _- * etiikinndes 34 do 
31 .55 DE. ocrviuninaheoe x enw: 01 do 
.26 AT Strict Low Middling... do do ........... 49 off do 
.22 .38 Low Middling.-...-.... >. Ge . abesalin 1.19 do 
*Strict Good Ordinary.. do do-...........- 1.80 do 
*Good Ordinary....... D Biesidsichalbintia 2.32 do 
27 .48 Good Middling.....-- RSIS. ccccéscescun 17 on do 
.27 .48 Strict Middling....... D .. dasencbaunedon 07 off do 
21 Dt ek ntedns SM cotdotantusaen® 52 off do 
*Strict Low Middling... GO c«ccccccccccc. 1.24 do 
*Low Middling...... ae is 1.91 do 
.16 .33 Good Middling.....-.- oO CS eee .350ff do 
.16 .33 Strict Middling.....-.-. Pe,  Sdsisedectbelidune .53 do 
el ndadehncaacee it . stseadseaddiekin 1.16 do 
*Strict Low Middling... do .............. 1.86 do 
*Low Middling...... Ce .. cunts E .387 do 
16 .32 Good Middling....-... Yellow Stained... .-. 1.24 off do 
*Strict Middling~.-..... ji Beer sca 173 do 
EI eadéodoneece a). ahudiioaman 2.23 dy 
16 32 Good Middling....... Sn 006 anceaensecte .62 off do 
16 32 Strict Middling.....-.-. eee rae 77 do 
RGR eaccbibedoee a 1.22 do 








* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 3 to Oct. 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland........----- 12.45 12.48 12.37 12.38 12.39 12.29 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Oct. 9 for each of the past 32 years have been as follows: 











2.29c. |1928 ....- 19.55c. | 192 00c. .05c. 
1935 -.--- 11.30c. | 1927 -..-- 20.90c. }1919 ..-.-. 33.15c.{1911 ----.. 9.75c. 
1934 .---- 12.25c. | 1926 -...- 13.45c./1918 -.--.- 32.05c.|1910 ----- 14.65c. 
1933 ...-- 9.65c. | 1925 .---- 22.10c. {1917 --.-.- 27 .95c./}1909 .---- 13.60c. 
1932 .....- 6.65c. | 1924 -..-. 24.85c. | 1916 ----- 17.00c. | 1908 .---- 9.00c. 
1931 .....- 5.8 1923 ....- 28.35c./1915 ----- 12.30c.|1907 ..-.-- 11.85c. 
1930 ....- 10.20c. | 1922 -..-.. 21.80c. |1914 --..*11.00c. |} 1906 ----- 10.90c. 
1929 .-.-.-- 18.65c. | 1921 ----- 20.10c. | 1913 ----- 13.70c. |} 1905 ----- 10.10c. 

* Aug. 17. 


Market and Sales at New York 























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct, Total 
Saturday _._|Quiet, 8 pts. dec____|Barely steady - - hide oe Shia 
Monday  ..-.|Steady, 3 pts. adv_-_|Steady_-_--_.--- ..--| 2,900} 2,900 
Tuesday ._-|Quiet, 11 pts. dec___| Barely steady - - esool 1 On Lee 
Wednesday _|Steady, 1 pt. dec___|Steady____---- ----| 2.800; 2,800 
Thursday _.|Steady, 3 pts. adv__|Steady_-_------ ..--| 2,700} 2,700 
Friday _.._..|Quiet, 10 pts. dec... |Steady-------- 300 obud 300 
eR ARR ET a a OE Cer 300} 9,900} 10,200 
Senne BOE. Bt. on 6460 << dehe shen s = eeekaesencuce 19.513! 16,3001 35,813 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Od. 3 Oat. 5 Oct. 6 Oct. 7 Od. 8 Oa. 9 
Oct. (1936) 
e. .|12.05-12.09) 12.03-12.08) 11.97-12.10| 11.90-11.98)11.87-12.07/ 11.94-12.00 
Closing .|12.05 ——j12.08 ——/11.97 ——/11.96 ——/11.99 ——/11.94 —— 
Nov.— 
Range . .|——— aa 
Closing .|12.03n 12.05n 11.94” 11.91” 11.92” 11.89” 
‘an e..111.99-12.05) 11.96-12.03/11.90-12.04|11.81-11.91/11.81-12.14/11.83-11.96 
Closing .|11.99 ——/12.02-12.03/11.90-11.91/11.86-11.88)11.85-11.86/11.84-11.85 
Jan .(1937) 
Range - .|11.96-12.03/11.93-12.00|11.88-12.01|11.80-11.90/11.81-12.12/11.81-11.94 
Closing .|11.96 ——/12. —/ 11. —/11.83 ——/11.87 ——/11.82 —— 
Feb.— 
e.. ——— ——— | —-—-—— --— —— 
Closing .|11.967 11.997 11.887 11.867 11.877 11.84n 
March— 
Range _ _|11.95-12.01/11.94-12.00)11.88-12.01/11.83-11.94/11.85-12.13)11.87-11.97 
Closing .|11.96-11.97)11.99 ——/11.89 ———/11.89-11.90|11.87 ———/11.87-11.88 
April— 
Range..|——- —|-— —_— — - 
PO. mad 11.94n 11.987 11.89” 11.89” 11.877 11.897 
ay— 
Range _ ./11.91-11.97/11.89-11.97)11.85-11.98)/ 11.82-11.92/11.84-12.12)11.89-11.97 
Closing .|11.92 ——/j11.96 ——j11.88 ——/11.88-11.89)11.87-11.88)11.91 —— 
June— 
Range. .|—_- —s--—_— |—_-_ —-—_———|-——_ - a 
Closing .|11.867 11.91n 11.827 11.84” 11.827 11.887 
July— 
Teneo. 11.80-11.85/ 11.78-11.87/)11.75-11.85/11.70-11.80/11.75-12.02/11.79-11.89 
Closing .|11.80 ——/11.85-11.87|11.75-11.77|11.79 ———/11.76-11.77|11.84 —— 
Aug.— 
 ™* -_--- '— --err—— —-. 
Closing .|——— —|-—_—— —— 
Sept .— , 
Range. .|-—— —_—|\—-—— —- 
Closing _|—— — ie O'S-OO - 
~ m Nominal. 


Range for future prices at New York for week ending 
Oct. 9, 1936, and since trading began on each option: 























Option for— Range or Week Range Since Beginning of Option 

Oct. 1936__/11.87 Oct. 8)12.10 Oct. 6/10.42 Sept. 3 1935)12.32 July 8 1936 
2 ft BD Oo STL eae 9.80 Jan. 9 1936/12.78 July 10 1936 
Dec. 1936__|11.81 Oct. 7/|12.14 Oct. 8/10.12 Mar. 3 1936/)12.25 July 23 1836 
Jan. 1937_.|11.80 Oct. 7/12.12 Oct. 8] 9.76 Jan. 9 1936)12.78 July 10 1936 
OS AS SER 2S Dele. 9.94 Feb. 25 1936|12.76 July 10 1936 
Mar. 1937__/11.83 Oct. 7/12.13 Oct. 8/11.83 Oct. 7 1936/12.13 Oct. 8 1936 
r 2 RSPR, Eee 10.20 Mar. 27 1936/12.78 July 10 1936 
May 1937_.|11.82 Oct. 7j|12.12 Oct. 8j11.82 Oct. 7 1936)/12.12 Oct. 8 1936 
FSS RS eee. Oe ees ere 10.48 June 1 1936/12.78 July 10 1936 
July 1937..|11.70 Oct. 7/12.02 Oct. 8/11.70 Oct. 7 1936)12.02 Oct. 8 1936 
thet, RRS Sab ne EA Re 11.50 Aug. 29 1936'12.55 July 27 1936 





The Visible Supply of Cotton 
cable and telegraph, is as follows. 


tonight, as made up by 

Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 























only. 

Oct. 9— 1936 1935 1934 193z 
Stock at Liverpool... bales. 667,00 372, 887, 53, 
Stock at Manchester........... 74,0 49 ,000 72,000 89,000 

Total Great Britain... . 741,000 421,000 959,000 842,000 
ee i n maihine 119,000 170,000 350,000 440,000 
ee... .cnneengumddde 129,000 64,000 140,000 191,000 
Stock at Rotterdam............ 10,000 12,000 23,000 25,000 
Stock at Barcelona............. 40,000 25,000 56,000 72,000 
EES PIS Tt 27 ,000 60,000 40,000 76,000 
Stock at Venice and Mestre-.--.-. 8,000 10,000 re! 
Ree O60 Beet... caaentadedbe 6,000 5,000 Ge een 

Total Continental stocks. ..... 339,000 346,000 629,000 804,000 

Total European stocks_....... 108,000 767,000 1,588,000 1,646,000 
India cotton afloat for Europe... 51,000 54,000 72,000 60, 
American cotton afloat for Europe 400,000 311,000 245,000 504,000 
Eeypt. Brazil,&c.,afl’'t for Europe 156,000 157,000 23,000 ’ 
Stock in Alexandria, Egypt- --- - 213,000 135,000 220,000 282,000 
Stock in Bombay, India_.....-. 685,000 442,000 15, 616,000 
Stock in U. S. ports...........-. 2,124,914 2,172,191 2,943,137 3,705,717 
Stock in U. 8. interior towns. _..1,980,336 1,990,723 1,644,128 1,657,587 
U. 8. exports today............ 19,745 16,230 16,878 24,543 

Total visible supply. suppneiciaten _-6,709,995. 6,045,144 7,597,143 8,570,854 

> the above, totals of American and other descriptions are as follows: 

merican— 
Liverpool stock......-.... bales. 187,000 101,000 246,000 399,000 
Manchester stock............-.. 35,000 20 ,000 40,000 44,000 
I 66 ,000 93.000 200.000 ....-<- 
I Se 87 ,000 2 Be > RR 
Other Continental stock... 25,000 58,000 80,000 0,000 
American afloat for Europe__.-_- 400,000 311,000 245,000 504,000 
of eee aaa 124,914 2,172,191 2,943,137 3,705,717 
U. 8. interior stock... .-.-.«<- 1,980,336 1,990,723 1,644,128 1,657,587 

. 8. exports today............ 19,745 16,230 16,878 54 

PO BO 4,924,995 4,804,144 5,618,143 7,064,847 

East Indian, Brazil, &c — 
rs Cee en meaee 480,000 271,000 641,000 354,000 
Manchester stock. .........-.-.- 39,000 29 ,000 32,000 45,000 
SS EEE TEE EAT 54,000 78,000 got. 5 
I 42 ,000 22,000 ie ee 
Other Continental stock... 65,000 53 ,000 59,000 74,000 
Indian afloat for Europe... -- 51,000 54 ,000 72,000 60,000 
E t, Brazil, &c., afloat...... 156,000 157,000 53,0 75,000 
Stock in Alexandria, Egypt_- - - -- 213,000 135,000 220,000 282,000 
Stock in Bombay, India_.-.__.-- 685,000 42,000 715,000 616,000 

Total East India, &c__-.----- 1,785,000 1,241,000 1,979,000 1,506,000 

SEE ETE 4,924,995 4,804,144 5,618,143 7,064,847 

Total visible supply - ---.----- 6,709,995 6,045,144 7,597,143 8,570,847 
Middling uplands, Liverpool----_- 6.86d. 6.50d. 6.88d. 5.44d. 
Middling uplands, New York.... 12.29c. 11.20c. 12.65c. 9.35c. 
Egypt, good Sakel, Liverpool_... 10.9l1d. 02d. 8.65d. 7 .76d. 
Broach, fine, Liverpool_--_.--.- 5.76d. 5.80d. 5.32d. 4.54d. 
Pee aes, 2 or, Been. F.70, 38 secene 8 0 scsebe 3 eesede 
ek, 


Continental imports for past week have been 109,000 bales. 
The above figures for 1936 show a increase over last 
week of 331,871 bales, a gain of 664,851 bales over 1935, a 
decrease of 887,148 bales over 1934, and a decrease of 


1,860,852 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 
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Movement to Oct. 9, 1936 Movement to Oct. 11, 1935 
Towns Receipts | Ship- Stocks Receipts Ship- | Stocks 

| ments | Oct. ments.| Oct. 

Week | Season | Week| 9 Week | Season | Week| 11 
Ala., Birming’m| 5,362; 15,800 1,260 41,960) 4,942; 10,875; 1,180 13,037 
Eufaula... . 51 5,622 (763 10,701} 4,786, 10,017) — 647 10,639 
Montgomery.) 3,308 26, 1,350 65,784] 7,637} 60,329) 1,586 67,171 
apes a 4'380| 40.819 2,066 79,253| 10,660, 56,289) 2,655 77,732 
Ark., Blythville| 18,030 76,574 9,307,108,026) 8,569, 24,017) 2,548 91,932 
Forest City..| 3,523) 13,524 1,088 15,693] 2,847) 8,982) 949 24,420 

Helena... ... 6,236, 28,516 1,622, 28,796] 3,987) 17,380) 1,623 25, 
SN a ,922} 29,579 5,640 22,760) 3,082, 9,957; 1,990 21,621 
Jonesboro...| 2.728 8,291 2,173 13,866, 431) 1,103) 3,501 12,528 
Little Rock..| 18.448) 78,682 7,333 95,922) 9,583) 40,777) 3,219 74,956 
Newport....| 2.710 10,292 1,770 15,681} 1,657, 3,182) 316 17,156 
Pine Bluff...| 8.502 35,935 3,692 48,708] 12,332) 53,112 5,176, 58,637 
Walnut Ridge| 5,794 15,989 2,938 20/378] 1,513} 2,621, --..| 13,627 
Ga., Albany... 437, 9,316 712 18,691) 6,424) 18,640, 2,914 15,083 
Athens... ..- 1,425 5,675 — 945 20,682) 3,425) 34,358) 1,150 52,084 
Atlanta. ...- 5,720, "736 ©41,932 76.471| 13.034| 63,256, 521 73,100 
_...| 10,748 88,874 8,121136,994| 18,508) 109,133, 5,480149,108 
Columbus...| 300 4,075 200 33,650| 2 9,739, 600 17,100 
Macon...... 4,067, 21,294 1,024 30,169 4,849} 37,598) 918 43,037 
ORR 1,575, 3,323 500 21,482} 1,725, 4,181/ 750 20,644 

La., Shreveport] 10,514 59,629 6,837, 43,621) 5,817] 39,872) 4,369 40,9 
Miss.Clarksdale| 11,056 72,398 6,614 52,729] 11,448) 61,993) 7,282 62,432 
Columbus...| 2,502 22,054 1,921 31,137; 1,500, 12,231 18,499 
Greenwood_-| 19,317, 125,735, 8,672 89,076] 16,714) 95,411) 8,505 87,161 
Jackson... .- 635 43,673, 2,680 34,997, 5,481) 28,852, 1,293 31,242 
Natchez _...| 5,843 9,724 2,095 7,352| 1,388) 4,052) 270 6,724 
Vicksburg...| 4,649, 16,213 1,311! 13,766] 2,914) 12,948 1,391 14,213 
Yazoo City..| 663 32,583, 2,362 27,269) 3,7 22,952, 1,897, 28,016 
Mo., St. Louis.| 8,019 40,252 8,394 983) 3,271) 16,798, 3,271] 63 
N.C., Gr’nsboro 2,21 328] 1,426) .... 779, 192 1,985 

Oklahoma— 

15towns*...| 7,419, 47,744) 6,180 91,720! 14,382 29.838] 5,036117,956 
S.C., Greenville) 6,541) 45,411) 5,321 46,239) 6.366, 33,632) 2,407) 40,819 
Tenn., Memphis! 167,394 567,828 103,282 548,910/113,188| 424.218 35,320573,444 
Texas, Abilene.| 14,911) 56,150, 12,474, 17,921] 2,894) 6,538) 1,802, 1,698 
Austin. _.... 1,647, 6,547, 852) 2, 1.639, 7.274, 1,362) 4,122 
Brenham....| 474 2,692 371) 2,682} 786, 6,463) 670 6,026 
Dallas... _.- 7,619, 42,013, 5,332 13,712} 5,958) 17,428 4,202 13,867 
PRPS 5,610, 39,677, 7,085, 13,802} 1,943) 10,208} 1,063 13,816 
Robstown_ - 335. 12,424 589 3,716) 155) 9,260; 634 3,252 
San Antonio- 288! 4,576 280, 747; 100) 3,211) 381 1,020 
Texarkana __| 2,799! 17,058 3,638 11,910) 3,084 9.137] 1,895 14,666 
Sc casues 3,957, 37,875, 8,653, 9,481] 11,016) 40,444) 6,285, 19,195 
Total, 56 towns 398,017 1,843,464 249,707 1980336 333,985 1,469,085 127,750 1990723 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 148,310 bales and are tonight 
10,387 bales less than at the same period last year. The 
receipts of all the towns have been 64,032 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























1936———— 1935——— 

Oct. 9— Since Since 

Shipped— — Week Aug om Week A ug. 1 
TL: Ms bawepeaceweebnie 8,394 41,147 3,271 16,968 
Vb SOO, Glan caccecesesecs 5,320 25,840 3,275 10,521 
Via Rock Island............... 200 1,372 TP CRS 9 ph 
Via Louisville. ...-.-.----...-- 461 3,114 150 1,668 
Via Virginia points. -..........- 4,490 38,347 3,549 33,779 
Via other routes, &c...........-. 16,788 54,755 8,157 45,196 
Total gross overland__....___- 35,653 164,575 18,402 108,132 

Deduct Shipments— 

Overland to N. Y., Boston, &c... 946 6,115 297 2,254 
Between interior towns. __...__- 31 3,056 159 2,053 
Inland, &c., from South... ___. 7,864 76,085 5,002 51,132 
Total to be deducted. .....__- 9,129 85,256 5,458 55,439 
Leaving total net overland *_____ 26,524 79,319 12,944 52,693 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 26,524 bales, against 12,944 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 26,626 bales. 
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In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Oct. 9_____. 330,033 ,082,9 387,060 2,103,435 
Net overland to Oct. 9.._._____. 26,524 79,319 12,944 52,693 
Southern consumption to Oct. 9..135,000 1,290,000 70.000 757,000 

Total marketed - -...........- 491,557 3,452,276 470,004 2,913,131 
Interior stocks in excess___--- _- 4-148,310 773,919 206,234 866,386 
Excess of Southern mill takings 

over consum,)tion to Sept.1....  .... *150,471 wnse. aes 

Came into sight during week_._.639,867 _.---- 676.200. <2..i5. 

Total in sight Oct. 9..-._____- aay eoce 0,000,542 
North. spinn’s’ takings to Oct. 9_. 34,214 245.195 23,393 198,110 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
SR Renee, i 2,785,084 
ey, a Eee i 4,102,551 
SEMEN: BGds o shohubocue San 6 kn od hii aws oa 3,420,134 

Quotations for Middling Cotton at Other Markets 

Closin otation iddli — 
Week Ended sing Quotations for Middling Cotton on a | 

Oct. 9 Saturday; Monday | Tuesday , Wed'day\| Thursday, Friday 
Galveston. ___-_- 12.10 12.17 12.07 12.00 12.00 12.00 
New Orleans - - - 12.37 12.37 12.28 12.30 12.30 12.30 
| aa 12.04 2.07 11.95 11.91 11.90 11.89 
Savannah _____. 12.39 12.42 12.31 12.28 2.26 12.25 
RS a 17.45 12.50 1?.40 12.40 12.40 12.40 
Montgomery___|} 12.05 12.07 11.95 11.92 11.90 11.90 
Augusta Wi oh moe 12.49 12.52 12.40 12.37 12.35 12.34 
Memphis.- -_ _ _ _ - 12.00 12.00 11.90 11.85 11.75 11.75 
Houston -_ ~~. __- 12.14 12.14 12.02 12.00 12.00 12.00 
Little Rock. __. 11.94 11.97 11.86 11.83 11.81 11.70 
Re 11.84 11.87 11.75 11.72 11.70 11.69 
Fort Worth. _- 11.84 11.87 11.75 11.72 11.70 11.69 























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 

| Oct. 3 Oct. 5 Oct. 6 Oct. 7 Oct. 8 Oct. 9 
Oct. (1936)|120201204a/12.02 Bid.}11.94 ——|11.94 ——/11.89 ——/11.86d11.88a 
November |—— — 
December _|11.96-11.97/11.98 ——/11.88-11.89]}11.84 ~——]/11.83-11.84/11.83-11.84 
Jan. (1937)|11.95 ——|119501196a/11.87 ——/11.83 ——!/11.82 Bid.|11.82 —— 
February .|—— -—— 
March... 11.98 ——|11.95 ——|11.87 ——/11.86 ——|11.84 ——/11.85 —— 
May..... 11.90 ——!/119101192a/11.84 ——/11.84 ——/11.83 ——|11.86 —— 
July......]11.77 ——|11.80 Bid.}11.71 Bid.|11.74 ——]11.75 Bid.|11.80 bid 
August... |—— — 
September |——— -—— | ——— —_— 

Tone— 

Boot. ..-- Quiet. Steady. Steady. Strong. Steady. Steady 

Options...| Steady. Steady. ‘Barely stdy' Steady. Barely stdvy'Barely st’y 























Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Thursday (Oct. 8) issued its report 
on cotton acreage, condition and production as of Oct. 1. 
The production of cotton is placed at 11,609,000 bales, which 
is 971,000 bales more than last year’s crop and 1,488,000 
bales more than the estimate on Sept. 1, 1936. The area 
indicated for harvest is given as 29,720,000 acres which is 
the area in cultivation July 1, less the abandonment after 
that date. None of the figures take any account of linters. 
Comments on the report will be found in the editorial pages. 


Below is the report in full: 

A United States cotton crop of 11,609,000 bales is forecast by the Crop 
Reporting Board of the United States Department of Agriculture, based 
on conditions as of Oct. 1, 1936. This is an increase of 488,000 bales from 
the forecast as of Sept. 1, and compares with 10,638,000 bales in 1935, 
9,636,000 bales in 1934, and 14,667,000 bales, the 5-year (1928-32) average. 
The indicated yield per acre for the United States of 186.9 pounds compares 
with 186.3 pounds in 1935 and 169.9 pounds, the 10-year (1923-32) average. 

During the month of September, prospects delined in Texas, but tnis 
loss was more than offset by improvement elsewhere. Tne drought which 
had affected the crop in all States from Mississippi west was broken in 
September. The rains came too late to materially help cotton in Texas 
and Oklahoma, but in the States adjoining the Mississippi River the crop 
was greatly improved. In these States the rains stopped premature open- 
ing of bolls, with resulting increases in prospective yields. 

Due to favorable weather, continued improvements have been made in 
the eastera part of the belt since Sept. 1. The plants have made rapid 
progress in fruiting, offsetting to a large extent their late start. In the 
Carolinas and north Georgia, however, the crop is still subject to damage 
by early frosts. 

The crop has opened rapidly and at present a larger than usual amount of 
open cotton is exposed to possible loss from storms. 

COTTON REPORT AS OF OCT. 1, 1936 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following report from data furnished by crop corres- 
pondents, field statisticians, and cooperating State agencies. The final 
outturn of cotton will depend upon whether the various influences affecting 
= crop ‘gia the remainder of the season are more or less favorable 
than usual. 

































































Oct. 1 Condition Yield per Acre Production 
Acreage (Ginnings) 
or Bales (500 
Harvest | Aver- Aver- Indi- Lbs. Gross) 
State 1936 age age cated 
(Pre- |1923-| 1935 | 1936 | 1923-| 1935 | 1936 | 1935 }|1936 Crop 
liminary) | 1932 1932 Crop | Indicated 
Oct. 1 
1,000 1,000 
Acres % % % Lb. | Lb. | Lb. | Bales {1,000 Bis. 
Virginia... .....- 55 | 65 74 67 270 | 273 | 269 30 31 
No. Carolina... 948 | 61 72 68 269 | 294 | 290 572 576 
So. Carolina... 1,403 | 53 65 66 208 | 261 | 260 744 763 
Georgia....-..-. 2,289 | 54 69 66 176 | 235 | 223 1,059 1,068 
PRE. ecocces 88 | 62 74 74 125 | 165 | 163 31 30 
Missouri... ...- 349 | 62 68 71 256 | 280 | 329 177 240 
Tennessee - . . . - 776 | 58 63 66 197 | 206 | 247 317 401 
Alabama. -...-- 2,323 | 57 71 73 172 | 226 | 231 1,059 1,120 
Mississippi- .-.. - 2,890 | 58 68 82 191 | 228 | 290 1,259 1,750 
Louisiana. ~~... 1,334 | 56 66 76 192 | 218 | 255 556 711 
, | SPR 11,838 | 554) 60 | 52 | 139 | 133 | 118 | 2,956; 2,915 
Oklahoma - . - - - 2,290 | 534] 56 26 149 | 117 50 567 239 
Arkansas - ....- 2,438 | 56,4] 58 60 188 | 191 | 210 853 1,070 
New Mexico - - -. 109 | 83,4] 81 85 318 | 398 | 439 75 100 
Arizona....... b197 | 84 87 91 327 | 405 | 389 135 b160 
California... - 368 | 86;] 82 94 386 | 524 | 550 239 423 
All other... ..-.- 25 | c70 72 64 225 | 193 | 226 i] 12 
U. 8S. Total_.| 29,720 | 56.2} 64.0) 61.8] 169.9] 186.3) 186.9) 10,638) 11,609 
Lower Calif. 
(Old Mex.) d- 139 | c85 95 99 242 | 304 | 248 72 72 








a Allowances made for interstate movement of seed cotton for ginning. b Includ- 
ing Pima Egyptian long staple cotton, 40,000 acres and 20,000 bales. c Short-time 
average. d Not included in California figures nor in United States total. 


Cotton Ginned from Crop of 1936 Prior to Oct. 1 

The Census report issued on Oct. 8, compiled from the 
individual returns of the ginners, shows 6,030,940 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1936 prior to Oct. 1, com- 
pared with 4,232,068 bales from the crop of 1935 and 
a ae bales from the crop of 1934. Below is the report 
in full: 


























; Running Bales 
P (Counting Round as Half Bales and Excl. Linters) 
tate 
. 1936 1935 1934 
United States...........- *6 030,940 *4 232,068 *4 962,384 
BE, cntitrnennvonsmene 714,375 690 ,923 508,482 
Rtn endktinaakiswe 1,46 16,714 25,659 
BS iat i ica nn aiemiewts 630,360 6,483 452,971 
EET ERE SE ,622 9,076 79,86 
Ne a Re ag ea 23 ,284 22,464 16,824 
RE? ee 646,350 675,505 521,029 
REISE ORE, em 5, 365,524 339,944 
yn fal eth lethices es etbabdibedielh 1,178,567 742,665 6,0 
Sale ie ia ae din wn cate aol 131,16 6,75 26 
Ny 89 1,55 29,576 
North Carolina.........-- 118,706 101,729 74,652 
ESTES I RRS Ea 15,069 3,12 129,712 
South Carolina_.......-.-.- 278,732 320,520 200,491 
»  * FE A ESE SG 47,5 59,2 135,348 
, MIRCEA gS ae 1,395,988 927 ,989 1,720,63 
«CRC RR EN Pe CRs 4,39 ,03 
All other States_.......-.-. 4,789 958 3,847 
* Includes 41,130 bales of the crop of 1936 ginned prior to ane. 1 which 
was counted in the supply for the season of 1935-36, compared with 94,346 


and 99,787 bales of the crops of 1935 and 1934. 
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The statistics in this reper’ ingnde 71,859 round bales for er se of 
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for 1935 and 86,289 for ncluded in the above are 2,200 bales of 
American-Egyptian for.1936, 2,128 for 1935 and 3,799 for 1934. 

The statistics for 1936 in this report are subject to revision when checked 

inst the individual returns of the ginners being transmitted by mail. 

e revised total of cotton ginned this season prior to Sept. 16 is 3,709,548 


bales. 
Consumption, Stocks, Imports and Exporis—United States 


Cotton consumed d the .month of August, 1936, amounted to 
574,289 bales. Cotton on hand in consuming establishments on Aug. 31 
was 752,219 bales, and in public storages and at compresses 4,336,724 
bales. The number of active co cotton spindles for the month 
was 23,433,658. The total imports for the month of August, 1936, were 
12,671 bales, and the exports of domestic cotton, excluding linters, were 
182,487 bales. 

World Statistics 


* The world’s production of commercial cotton, exclusive of linters, grown 
in 1935, as compiled from various sources, was 26,481,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31, 1935, was 25,283,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 154,000,000. 


Weather Returns by Telegraph—Reports to us by tele- 
graph this evening indicate that Texas has been complaining 
of too much rain. The effects of present conditions will be 
to lower grades and retard picking. Most sections of the 
cotton belt report that rains will not increase the yield 
because there is no top crop, also most sections claim that 
the crop is made and nearly ail open and that therefore the 
advent of cold weather, even frosts, would not be a crop 








factor. 
Rain Rainfall ~Thermometer 

Texas—Galveston.__.....-- 2days 1.49in. high 86 low 58 mean 72 
Sis dan ap Up nkdhtahmeerted Gaal 2days 0.48in. high 82 low42 mean 62 
Aid ancenasedtien 2days 1.18in. high 88 low 50 mean 69 
I th ooo ee ell high 88 low 46 mean 67 
DP COnce eeawes 2days l.llin. high low 50 mean 70 
ED i'n down ean 3 days 0.04in. high 86 low 60 mean 73 
Corpus Christi. ......-.- lday 0.22in. high 88 low 46 mean 67 
SILA 26 sen te ds tein esgic erent lday 0.04in. high 84 low 52 mean 68 
I ng dk cals ach aticaabitesedaais th 2days 0O.1l6in. high88 low 50 mean 69 
Pe eds os é.to tres to teen tbin a high 82 low 44 mean 63 
il ESTES SEE? 2days 0.18in. high 86 low 40 mean 63 
IS FO lday 0.94in. high 88 low 46 mean 67 
beg CE IEE SE SSMS: 2days 2.00in. high90 low 48 mean 69 
Nacogdoches. -_...----- 2days 1.64in. high88 low 48 mean 68 
I i 2days O.9lin. high88 low 52 mean 70 
I a high 84 low 50 mean 67 

San Antonio___..------ 2days 0.93in. high88 low 48 mean 
RI inks lass rah eat ita ht lday 1.24in. high88 low 48 mean 68 
WeRtPEE... gc ccecncces 1 da 0.10in. high 86 low 50 mean 68 
Oklahoma—Oklahoma City..3 days 1.34in. high 82 low 52 mean 67 
nsas—Eldorado.- -.--~.---- days 2.07in. high92 low49 mean/7li 
te Se kee days 0.52in. high 84 low 56 mean 70 
Little Rock........... .3days 1.34in. high86 low 50 mean 68 
nD Ce cic nib delbeltbcnme days l.llin. high9l1 low 52 mean 72 
Louisiana—Alexandria- - . _~- 2days 1.63in. high90 low 53 mean 72 
malettind dite te antcsiaiionanakuiien ay 0.13in. high 89 low 51 mean 70 
Bee COND. cvcdneonke 3 days 2.68in. high8S low 66 mean 77 
SEFC ILES 2days 1.93in. high 90 low 56 mean 73 
Dalene seridian hie coubanel lday 0.06in. high low 54 mean 71 
2 RE BREE CS PS 3 days 1.44in. high 86 low 54 mean 70 
Alabama—Mobile.......... day 0.09in. high 88S low 6l mean 76 
Birmingham... ....... 4days 0.25in. high 84 low 56 mean 70 
I es incnsitnds linen ei eden days 2.3lin. high 88 low 60 mean 74 
Florida—Jacksonviile.—...-- 3 days 6.12in. high 86 low 72 mean 79 
RARE, SR RE AE days 3.6lin. high 8S low 70 mean 79 
Pr sds ts dibs ch tccclrtns snail 3days 3.46in. high 84 low 66 mean 75 
RE ARETE 4days 0.82in. high90 low 72 mean 8l 
Georgia—Savannah.-.....__- 2days 0.29in. high 86 low 62 mean 74 
in ta is innit bo aise aca 3 days 2.38in. high 84 low 58 mean 71 
PRICES EASE AR TOR SEM days 1.74in. high 88 low 64 mean 76 
DE a nonce ncnt same 3 days 1.12in. high 84 low 60 mean 72 
South Carolina—Charleston.3 days 1.14in. high 87 low 64 mean 76 
SN « «oo wentstbmesaan 2days 5.22in. high 82 low 54 mean 68 
RS es es 2days 2.48in. high 84 low 56 mean 70 
North Carolina—Ashville...4 days 0.98in. high 74 low 50 mean 62 
ERE RARE SA tat Ra days 4.26in. high 80 low 54 mean 67 
CONE. sc ccccctanumacs 2days 0.06in. high 85 low 58 mean 77 
ERTS 2days 1.02in. high 80 low 54 mean 67 
| Re aepreeteroee: lday O.llin. high 85 low 51 mean 68 
aint xin nahaeiiakih 2days 0.34in. high 82 low 58 mean 70 
Tennessee—Memphis- --___ 2days 2.25in. high 82 low59 mean 69 
Chattanooga. _.........- 3 days O.82in. high 84 low 54 mean 64 
EERE SER 3 days 1.70in. high 82 low 54 mean 68 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Oct. 9, 1936 Oct. 11, 1935 
Feet Feet 
New Orleans. ....... Above zero of gauge— : 1.1 
ES, ss cn i oe en instil Above zero of gauge- 7.3 3.2 
p Ea SLL Above zero of gauge— 9.0 8.3 
Shreveport... ........ Above zero of gauge—- 13.2 5.9 
VR wiracucncind eu Above zero of gauge- 8.1 2.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week | Receipts at Ports Stocks at Interior Towns (|\Receipts from Planations 




























| 1936 , 1935 | 1934 | 1936 | 1935 | 1934 | 1936 ) 1935 ) 1034 
July | | 
3..| 21,952) 9,188) 50,199|1,384,154/1,181,3531,222,383/ Nill Nill 35,853 
10--| 13,381 13,918) 34,622|1,349,5021,161,421 1,203,873, Nil] Nill 16,112 
17--) 16,973 20.715| 51,435|1,301,7651,145,0081.179,660| Nil} 4,302] 27/222 
24_-) 28,419 37,205; 50,608/1,255,364/1,133,563 1.164.839, Nill 25.760| 35.787 
4 3l-- 39,742 46,866) 62,636|1, 206,417 1,121,5461,145,796 Nil] 34,849] 43,693 
ug. 
7_.| 38,915 56,583) 55,632'1,167,401'1,111,532 1,128,283 Nil] 46,569) 38,119 
14-~| 52,891 61,492) 50,645|1,144/6501,097,283 1,117,581) 30,140| 47,243) 39,943 
21_-| 76,336, 96,074| 71,8841,132,176 1,094,124 1.104.626, 63.862) 92,915 58,929 
=28-- 141,365 159,138|122,533 1'140/781 1.119.686 1.102,173|149.970'184.700'120,080 
pt. | 
4_.|201,842 188,943|137,090|1,219,831/1,178,879 1,152,815|280,892 248, 136 187,732 
1_ _ 271,456 215,017|191,728)1 .339,682 1.274.081|1,226,568|391 .307 310.219 265.481 


11...) 

18__'340,815,265,021/230,070 1,499,275 1,414,604 1,339, 176/500,408 405,544 342.678 
one 314,287 336,897,237,205|1,677,8621,610,222, 322,464 492,874 532,515 344.223 

2_ .'319,754/326,252'244,448)1,832,026 1,784,489 1,547,572/473,918 500,519 345,826 

9_ _ 330,033 387,060 240,603 1,980,336 1,990,723 1,640,092 478,343 593,294 337.159 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 2,863,714 bales; 
in 1935 were 2,969,764 bales and in 1934 were 2,089,899 
bales. (2) That, although the receipts at the outports the 
past week were 330,033 bales, the actual movement from 














“Oct. 10, 1936 


2396 Financial Chronicle 

















































































































ra vr ype —e stock at interior towns Shipping News—Shipments indetail: al 
1aving increase ales . week. es 
— ased 148,310 bales during the week GALVESTON—To Liverpool—Oct. 6—West Hobomac, 3,134..-- 3,134 
_ World's Supply and Takings of Cotton—The follow- To Amworp Oct. 3- Hubert, 108, Oct, @Lateome, 477" 
ing brief but comprehensive statement indicates at a glance 2 Oct. 7—Burgerdyk, 583- - --- ~~ 7 —---- 3 meee oe a 1.163 
, ’ , AE ; o Ghent-——Oct. 6—Lafcomo, 824- -.Oct. /—Burgerdyk, 53/ - - ; 
the world s supply of cotton for the week and since Aug. 1 To Havre—Oct. 1—-Oakman, 6,343... Oct. 2——Hybert, 2.317 
for the last two seasons from all sources from which statistics fa Ce ee NE, ees die ns entdenoahnanenee 13,328 
al 2° ‘ aking: o Rotterdam—Oct. 2—Hybert, 273-...Oct. 6—Lafcomo, 
are obtainable; also the takings or amounts gone out of a oe ee ee 144 
sight for the like period: To Copenhagen—Oct. 5—Labor, 551------.-...----------- 551 
To Oslo—Oct. 5—Labor, 439--...-...-- b noshekhs Geeeaande 439 
Cotton Takings, 1936 1935 Ry legen Oot, ¥-—-Rune Berm 16,010..-...- no --0. 22. 18086 
eek an ason yor" hf , pVSVeccesceoe = Se eeenesese 4 
Seas 4 To Gothenburg—Oct. 5—Labor, 2,610_........-...---------- 2.610 
a = ww tlt re all To Genoa—Oct. 3—Monrosa, 2,304....----.--..----------- 2,304 
Vee Sepa Loe. 4--2-<2- GSTB ESS), aan agg] OOS 108) | con aee Sp Uline —ties 3 —aeeieam) 1.4082. 22-2 e neo 1,405 
sible supply Aug. 1-------| ------ £899,258) .....- 1295, —— REEeT er Ste Sehonecngeracsods , 
American in sight to Oct. 9--| 639,867] 4,075,724] 676,238] 3,636,842 Bo re OR. In SITES, B:BEF on 0 ooo owen nennn nnn nnens 4,827 
Bombay receipts to Oct. 8. - 5,000} 115, 12,000} 104,000 Re Sere Epeotsaccensbanssesseesascen 76 
Other India ship'ts to Oct. 8 - 7,000} — 89,000 6,000} 100,000 Oe le ee eee © aaattee 2-9 ence enews entasnone 1,453 
Alexandria receipts to Oct. 7- 86,000} 339,200! 64,000] 201,600 TT. en a Rar iy b Papa wa ooo nnn n eee ee------2---- I oD 
Other supply to Oct. 7 *b---- 8,000) __-84,000 6,000} _58,000 _ HOUSTON—To Aniwerp—Oct. 5—Burgerdijk, 220.----72222=2 _ 220 
Total supply.------------ 7,123,991] 9,602,182| 6,328,404| 8,390,701 me ste eg ae tp Bl hale cheat 1.87% 
Deduct— . F detabee's Seletet reduce thabetath dood aihle x43 
To Riga—Oct. 5—Burgerdijk, 150_.._____.....-..--.----- 150 
Visible supply Oct. 9.....-.-- 6,709,008 6,709,995) 6,045,144) 6,045,144 To Liverpool—Oct, 4——Pearimoor, 1.377..Oct.  3—_Weat n 
Total takings to Oct. 9-a.-.-| 413,996) 2,892,187) 283,260) 2,345,557 ONC, BON « = @ o = wow mm wen panna wceen seen once go= Oe 
Of which American. - .--_- 292:996| 2'241:987| 199/260] 1,619:957 To Manchester—Oct. 4—Pearlmoor, 500..-Oct. 3—West 
Of which other-...------- 21,000! 650,200' 84,000! 725,600 To Ganenee ee oo seebereapersn-onssan cena senor {3s 
* Embraces receipts in Kurope from Brazil, Smyrna, West Indies, &c. To inten ct. 3—Oakman 6.965 fda Soptisut ge agains te 6.965 
a This total embraces since Aug 1 the total estimated consumption by To B Iet. 3— ie iui A ne te ete SR "ORE 
© SFANOR—Oct. F—BYTOS, 2,9SG~ <. 22 - cnccncccncccccccces 2,986 
Southern Mills, 1,2.0,000 bales in 1936 and 757,000 bales in 1935—takings To Hamburg—0Oct. 3——Syros, 377 377 
not being available—and the aggregate amount taken by Northern and To O | ves Oi none apieieny moral olen la ge 
and | Pare, Os BEA scaducecesbscesece scemenessoce 111 
foreign spinners, 1,602,187 bales in 1936 and 1,588,557 bales in 1935, of To Gdynia—Oct. 3—Labor, 1.197 Syros, 1,202 2 399 
which 951,987 bales and 862,957 bales American. 0} Estimated. To Gothenburg—Oct. 3—Labor, 1,265................222.. «1265 
. Ladd : To Naples—Oct. 2—Monrosa, 4______- VE ls a RE Og PT ay een 
India Cotton Movement from All Ports—The receipts ___ Bo Genoa—Oct, $—Monross, 9.847... 1-7-7777 72222222: 2.847 
of Indian cotton at Bombay and the shipments from all India NEW ORLEANS—To Liverpool—Oct. 3—Tripp, 1,824_-..------- 1,824 
To Manchester—Oct. 3—Tripp, 2,601 : 2,601 
ports for the week and for the season from Aug. l as eabled, To Japan—Oct. 6—Friesland. RR cE 7'738 
for three years, have been as follows: To Bremen—Oct. 1—Hagen, 22__._Oct. 7—Veerhaven, 901_.- 923 
To e-em. 3—Gand, 1,161...Sept. 30—West Camak, sae 
a's : 1936 1935 1934 To Ghent—Oct. 3—Nemaha, 148___Oct. 3—Boschdijk, 47 -- 
Receipts— Since Since Since To Havre—Oct, 3—Gand, 7726. Oct. "Nema, 3.581272 
- r 4 , , ‘ -~_—<- . oo ema a, , -=-= 
Week | Aug. 1 Week | Aug. 1 | Week | Aug. 1 - sept, 30 —West Camak, 12.370. .8e t. 30 —Louisiane, 1,548 24,225 
oo RE ER | 5,000! 115,000! 12,000! 104,000! 8,000! 195,000 ie hotardua—ter, Steaks ie: taken Lc... 
a. eer np ebebboee 3,052 
For the Week Since August 1 To Oporto—Oct. 7—Veerhaven, 150__......._.........-.-.-- 1 
Exports To Bremen—Sept. 30—Hagen, 3,898__.._................-- 3,898 
from— | Great | Conti- \Jap'’né& Great | Conti- | Japan &) To Hamburg—Sept. 30—Hagen, 1,721...............------ 1,721 
| Britain ment | China| Total Britain | ment China | Total ne er ee ae oi Ser iéddienbaesee bhe in 
oO ark—Sept. 30—Wes 0 RO a 
Bombay— | | | | CORPUS CHRISTI—To Japan—Oct. 3— Kano Maru, 865-~.-Oct.7 
1936_..-- 1,000 5,000, 2,000 8,000 5,000 27,000 113,000 145,000 EE Nee ceumeemainden 2,756 
Ta ..--| 1,000 22,000 23,000 4,000 48,000 109,000 161,000 To Ghent—Oct. 4—Lafcomo, 905. ...............-.--cece- 905 
1934. ___. oF 6,000 2,000 9,000 5,000 48,000 140,000 193,000 To Antwerp—Oct. 4—Lafcomo, 64...............-..------ 64 
Other India- | | | To Havre—Oct. 4—Lafcomo, 2934_._...........---------- 2,934 
eae 1,000 6,000 ....| 7,000 39,000 50,000 -..--.. 89,000 To Dunkirk—Oct. 4—Lafcomo, 200._._......_...--------- 200 
a 000 3,000, _...) 6,000 42,000 58,000 _._..- 100,000 To Rotterdam—Oct. 4—Lafcomo, 250_.....-._--.--------- 250 
io 1,000 14,000 -...| 15,000 20,000 93,000 -—-.-.-.-- / 113,000 tren Pe + Nesaagraan ee is 30—Gateway City, 314; Hast- 9 498 
ngs, ee ee ee ee ese le ee ee ee ll + . 
Total all— | | | | | To Liverpool—Sept. 30——-Hastings, 3 ,887--......-...--------- 3,887 
1936-_-.-- — 2,000 11,000 2,000 15,000 44,000 77,000 113,000, 234,000 To Antwerp—Sept. 26—Iderwald, 466-_..Sept.30—Ipswich,591 1,057 
1935. ..-.. Sane on aan Yo ayo Pragnes 106,000 109,000 261,000 a Sele nS a > tae 2 bli eececocecocccccce P ait 
i 000 2, ,000 000 141,000 140,000 306,000 o Havre—Sept. 30—Gateway City, 2,941_.......___._..-- ; 
. To Bremen—Sept. 30—I pswich, 96%: Karpfanger, 3,130------ 4,098 
According to the foregoing, Bombay appears to show a To Hamburg—Sept. 30-—Ipswich, A tO “ares 35 
decrease compared with last year in the week’s receipts of To Rotterdam—Sept. 26—Iderwald, 200...Sept.30—Ipswich, 
7,000 bales. Exports from all India ports record a decrease LOS ANGELES—To Japan—Sept.26—Nojima Maru, 1,425; Kinsi, 
of 14,000 bales during the week, and since Aug. 1 show a si .. Fg a A Asma Maru, 1,400; 7 200 
decrease of 27,000 bales. To Liverpool—Sept. 29—Devon City, $85-....------------- 385 
. ° . o China—Sept. 21—Golden Dragon, 100............-.-.-.--- 
Alexandria Receipts and Shipments—We now re- BEAUMONT—To Liverpool—Oct. 1—Dakarian, 2,050..Oct.7— 
eeive weekly a cable of the movements of cotton at Alexan- ae eee: her powee spat cenorn be enes a ay 2,500 
dria, Egypt. The following are the receipts and shipments # °~ 47... _- para eAi a ee oe, | 
for the past week and for the corresponding week of the SAVANNAH—To Liverpool—Oct. 5—Tulsa. 1,015-------------- 1,015 
To Manchester—Oct. 5—Tulsa, 519_............-...---.--- 519 


previous two years: CHARLESTON—To Liverpool—Oct. 8—Tulsa, 2,975. .-Oct. 


IS SE a a 4,087 






























































Alexandria, Egypt, 1936 1935 1934 To Manchester—Oct. &S—Tulsa, 471_..Oct. 1—Glendene, 
Oct. 7 [iin en thet netdbdeheh ede dades secs ae SIEGES ac ME 2,051 
To Ghent—Oct. 5—Gardenia, 700_..._..._........-.-.----- 700 
Receipts (cantars)— To Hamburg—Oct. 8—Tulsa, 062.................-..-..--- 962 
—=> es 430,000 320,000 390,000 PENSACOLA—To Susak—Oct. 8—Alberta, 300_............--.--. 300 
Re SA, Be wcceoceces 1,695,534 1,007 ,758 1,221,541 
DE ata buiddenecdascdnaesshctdsaAbnedenceusarbaben abovsu’s 177,109 
This | Since This | Since This | Since : i 
Benerte (bales) — Week |Aug. Seah LAcae So Laos _Cotton Freights Current rates for cotton from New 
To Lu ye Py ee ee York, as furnished by Lambert & Barrows, Ine., are as 
o Liverpool - --.-.------ ; _..-| 12,191 : ati |g: 
To Manchester, &c_.__- §'000! 19'964|| -’---| 17689] 4,000| 22'657 follows, quotations being a conse pee pound: = Slee aN 
To Continent & India---| 9,000} 60,932||18,000] 83,279/|19,000) 94,078 aie ae Beate "ood ~~ 
To America ------------ matte. 2.411 se 1,919 ----| 4,653 hed we = _ Leena — .65e. a 85ce. 1.00 
7 anchester. » .45c. ume .30c. .45¢e. onica .85c. 1.00 
Total exports ----.-.--.-. 25,000'101 ,962''26 ,000'122 ,974''23 ,000'133 ,579 Antwerp .30c. .45c. | Barcelona o © |Ventes "B0e. 656. 
Note—A cantar is 99 obs. Egyptian bales weigh about 750 Ibs Havre 27¢c. .42¢. Japan * * |Copenhag’n.42c.  .57c. 
This statement shows that the receipts for the week ended Oct. 7 were Rotterdam .30c. .45c. | Shanghai . * | Naples 40c. .55e. 
430,000 cantars and the foreign shipments 25,000 bales. Genoa .45¢. .60c. |Bombayz .50c. .65c. |Leghorn .40c._ .55c. 
Oslo .46¢. .61c. Bremen .30c. .45¢. Gothenb’g .42c. .57c. 
Manchester Market—Our report received by cable to- Stockholm .42c. .57c. |Hamburg .32c.  .47c. 





* Rate is open. z Only small lots. 
Liverpool—By cable from Liverpool, we have the follow- 





night from Manchester states that the market in both yarns 
and cloths is steady. Demand for yarn is improving. We 












































- . ‘ ° - a 2 - . 
give prices today below and leave those for previous weeks ng statement of the week’s a ogg STOCKS, G0. | ~“y that per’: 
: “oe : : . ent. ept. ct. ct. 
of this and last year for comparison: SALA LRTI 000 46,000 61,000 56.000 
Tetel GIOGEB . coo cc ccsesccccce< 662 ,000 2,000 682,000 667,000 
1936 1935 Of which American. ......-.-- 196,000 194,000 ,000 7,000 
Total imports. -.--.-.---------- 44,000 58,000 81,000 37,000 
844 Lbs. Shirt- , Cotton 844 Lbs. Shirt- | Cotton Of which American........-- 21,000 19,000 34,000 13,000 
32s Cop | ings, Common |Middi'g| 32s Cop | ings, Common |Middi'g pT UU ee er 194,000 175,000 179,000 209,000 
Twist to Finest Upl'ds| Twist to Finest Upl' ds Of which American. .-..-.----.- 85,000 78,000 91,000 112,000 
es er al a ee 8 ry Be The tone of the Liverpool market for spots and futures 
July— SAME Dep eg BI CRE RAy 2 op ‘ each day of the past week and the daily closing prices of 
Beeoce , 6.94 . 
10.77 7111@12%| 96 @100 758 110 @11K|86 @ 90 e+ spot cotton have been as follows: 
17..../11K @12%| 97 @101 7.47 |10 @11%'86 @90 7.02 
24_.__.|11 @12%|97 @101 7.33 |10K%@11%| 86 @90 6.80 Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
31....|10% @12 {103 @10 & 7.10 |10 @ll 86 @90 6.68 
Aug .— Market, A fair 
7....|10%@12 |103 @105 7.02 | 9%@10%| 87 @91 6.48 12:15 Moderate | business | Moderate Good Moderate | Moderate 
14....110% @11%|10 3 @10 6 6.92 | 9%@10%| 87 @91 6.56 P.M. demand. doing. demand. inquiry. demand. demand 
21....1104%@11%/|10 1 @103 6.74 | 9%@ll 92 @94 6.33 
28....110K%@11%)|10 1 @103 6.70 | 9% @l1l 92 @94 6.21 Mid.Upl’ds 6.97d. 6.90d. 6.95d. 6.86d. 6.88d. 6.86d. 
Sept. 
« ai 10%@11%)10 1 @10 3 6.70 | 9% @11 92 @94 6.11 Futures.{| Steady, |Steady,un-| Steady, Steady, Steady, | Steady at 
11..../10%@12 |103 @10 5 6.99 | 9%@l11 92 @94 6.17 Market 1 to 3 pts.ichanged to|5 to 6 pts.|/3 to 5 pts.|1 to 3 pts.| 2 to 5 pts. 
18_...110% @11%)10 0 @10 2 6.98 | 9% @l1l1 92 @94 6.53 opened decline. | 2 pts. dec.| advance. decline. | advance. decline 
25....1/10% @11%|10 0 @10 2 6.73 | 94@l1l 93 @95 6.40 
Oct.— Market, Quiet but | Quiet but | Quiet but | Steady, Steady, (St’y, unch. 
2....110%@11%)100 @102 7.02 | 9%@11%|95 @97 6.59 4 stdy., 2 tojstdy., 1 tojstdy., 4 to/3 to 6 pts.|5 to 8 pts.| to 7 pts. 
9.._._l11 @124%110 0 @10 2 6.86 |10 @11%195 @9I7 6.50 P.M. |'4 pts. dec.'2 pts. dec.'5 pts. adv.' decline. | advances decline 
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Prices of futures at Liverpool for each day are given below: 
Oct. 3 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Oct. 9 Close} Noon, Close} Noon, Close} Noon, Close| Noon, Close| Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
October (1936)..| 6.66) 6.65) 6.65) 6.70) 6.69] 6.61! 6.64) 6.63) 6.69) 6.61) 6.62 
December. . .... 6.63)... ..| 6.62)... ..| 6.66)... ..| 6.60)... -.| 6.67) ....| 6.63 
January (1937)..| 6.63) 6.62) 6.62) 6.67) 6.66) 6.58) 6.60) 6.60) 6.67| 6.62) 6.63 
as ohne extn thie .61| 6.60) 6.60) 6.66) 6.64! 6.57! 6.59) 6.59) 6.66) 6.62) 6.63 
Dl oecedéececce 6.56) 6.55) 6.55) 6.61) 6.59) 6.53) 6.54) 6.54) 6.62) 6.58) 6.59 
Gay + ewonseesece 6.50) 6.49) 6.49) 6.55) 6.53) 6.47) 6.48) 6.48) 6.56) 6.53) 6.54 
ib onsccsce inn ee 6.18)... sal Guliles sof Salaico col Gull eecer Gat 
December 6.16 a) Sebiloe aut em ost. Geeetes car Gee es 6.22 





—_ 





BREADSTUFFS 
Friday Night, Oct. 9, 1936 

Flour—d<As the result of a stronger wheat market, flour 
prices in this area showed general strength. Spring bakery 
patents advanced 10c. per barrel, while the winter varieties 
rose 5c. Advertised brands of family flour rose 10c. 
Despite the stronger market, real buying interest is still 
lacking. Purchases continued of odd lots only, with even 
this business light. 


Wheat—On the 3d inst. prices closed 34 to le. up. The 
firmness displayed in the Chicago wheat market during this 
session was due largely to the bullish crop and weather re- 
ports from Australia and the pronounced strength of the 
Liverpool market where prices advanced 2c. a_ bushel. 
Reports from Australia were to the effect that hot winds 
were causing much damage tothecrop. The weather reports 
from Argentina were not any too favorable. Export pur- 
chases of wheat in Canada were estimated as fairly large, 
although definite figures could not be obtained. It was 
pointed out that during the next 60 days or more, reports 
on wheat prospects in the Southern Hemisphere—<Australia 
and Argentina—will very likely have a dominant influence 
on world price changes, and will be given world-wide atten- 
tion. It was further pointed out that although Australia 
and Argentina combined, produce less than 12% of the 
wheat of the world, they contribute on the average more 
than 40% of the international wheat trade. On the 5th 
inst. prices closed 1 to 13<c. lower. There were a number 
of influences operating against the market during this 
session. There was a disappointing export trade in Canadian 
eash wheat, with the Winnipeg market making a rather poor 
showing. Added to this was the reported weakness of 
Minneapolis and Kansas City markets. The strike troubles 
at Minneapolis are undoubtedly having a very unsettling 
influence at that centre. The foreign financial uncertainties 
are not serving to stimulate trade much. Export business 
in Manitoba wheats Monday was estimated around 225,000 
bushels. During the latter half of last week daily Canadian 
country marketings were under 1,000,000 bushels, and 
substantially below the movement at this time last year. 
With the present disappointing export trade, however, the 
lower country marketings failed to have any sustaining 
effect from a bullish standpoint.. On the 6th inst. prices 
closed 34 to 7se. higher. The chief influence in the upward 
turn of prices this session was the heavy export purchasing 
in Canada that totaled more than 2,000,000 bushels. The 
October delivery scored the highest level since 1930 in the 
Liverpool market. An added influence in favor of domestic 
values was the report that domestic stocks of flour are 
running unusually low. Another item of interest was the 
report that estimates were current that the Australian 
wheat crop would show a reduction of 12,000,000 bushels 
from last year. There were also serious crop damage reports 
from Argentina. Canadian rural marketings of wheat were 
only 887,000 bushels, the smallest for any 24-hour period 
since Aug. 10, and contrasting with 3,219,000 bushels a year 
ago. On the 7th inst. prices closed 1% to 1%e. lower. 
A number of factors operated against wheat values in this 
session. Liverpool experienced a sharp break of 1%4 to 
254e. a bushel. Affected further by a break in sterling 
exchange rates to a new low for the year, export business in 
Canadian wheat came nearly to a complete halt. Another 
bearish influence was the fact that Minneapolis flour mills 
last week booked orders for only 29% of capacity, the lowest 
figures of this crop year. Southwestern mills also en- 
countered a sharp contraction of sales. Argentina and 
Australia reported rainfalls that greatly enhanced crop 
prospects for wheat in those countries. Additional rains 
overnight were also reported in domestic winter wheat areas 
in the Southwest, with seeding there said to be now prac- 
tically completed. The rains in Argentina were described 
as excellent and general, those in Australia less so. 

On the 8th inst. prices closed % to 1%c. higher. The 
chief factor operating in favor of prices was the reported 
settlement of the strike that recently has tied up the Minne- 
apolis grain and flour industry. On the news, prices at 
Chicago rose almost 2c. a bushel. Another important bull- 
ish item was the report that as much as 1,500,000 bushels 
of Canadian wheat had been bought Thursday for export. 
Political developments abroad, especially in connection with 
the recent Russian statement on intervention in the Span- 
ish war, were regarded as helping wheat values. Signifi- 


cance was attached to reports that European continental 
countries were buying old and new crop Argentine wheat. 
Apparently some foreign buyers do not want to take chances 
on substantial losses of Southern Hemisphere crops which 


Chronicle 





2397 


would materially affect the world wheat situation and 
result in extreme competition for world supplies of wheat. 

To-day prices closed % to 1c. higher. From the start 
this market displayed strength. The Liverpool market was 
higher than due, and cables emphasized continuance of 
European political unrest. Opening unchanged to %c. 
higher, wheat gradually rose as the session progressed. 
Open interest in wheat was 98,716,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat ed. Thurs. Fri. 


: on. Tues. Wed 
We. 3 Woo dé bdhte cbs dhcdeeue 129% 128% 128% 127% 129% 130% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


la eergaes post mike ie BS 114% 113% 114% 113 114% 115 
3 %@ 111% 112% 113 


BETE onddnodebdbsseeubavesedeent 113% 112% 112 

CER 6% nas nceridbanidbunchbotepana 99 97% 98% 97% 973 98% 
Season's High and When Made Season's Low and When Made 

December. . . . 117 Sept. 24, 1936| December... 85 May 28, 1936 

MU wewccesed 116 Sept. 24, 1936|May.....-..-- 105% Sept. 2, 1936 

| Cs PESey 102% Sept. 28, 1936|/July.......--. 96% Oct. 2, 1936 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


SEE. ws onc ccducadsccandansen 110% 109% 110% 108% 109% 111% 
PEE » 2 cadnnbatiinbotieeéuatts 108 24 108 108% 106% 107% 11058 
TE neeh conemensnaonseeernnes 109% 109% 109% 107% 109 110 


Corn—On the 3d inst. prices closed unchanged to 4c. 
higher. Trading was light, with the undertone firm. 
Weather conditions over the belt were reported as generally 
favorable. Reports of Argentine corn arriving at Eastern 
ports out of condition attracted no little attention. There 
was a noticeable absence of country selling, with no purchases 
on a to-arrive basis made since Thursday. On the 5th inst. 
prices closed ec. to 1%e. down. Of course, the pro- 
nounced dip in wheat was the chief depressant in the corn 
market. For a time this grain received some substantial 
support and prices rallied some, but towards the close the 
market eased and ended fairly close to the lows of the day. 
The buying was credited largely to cash interests. For the 
third successive day no purchases to arrive were reported, 
but the shipping demand was only fair. Further arrivals of 
Argentine corn were reported along the East Coast. On 
the 6th inst. prices closed 14 to 3c. higher. The firmness of 
corn was attributed to wet weather in the corn belt. The 
moisture was looked upon as likely to retard picking of the 
new corn crop. Trading was light, however, with price 
range narrow. Foreign trade interests, it was reported, 
expect a large acreage to corn this year in Argentina. As 
of Sept. 25, that country had 195,000,000 bushels available 
for export, according to an estimate by the Department of 


Agriculture. On the 7th inst. prices closed Yc. to %%e. 
down. This grain was more or less neglected, with trading 


relatively light and without feature. Arrivals on track 
totaled only 19 cars, of which 5 cars were new corn. This 
should have had a bracing effect, but was counteracted by 
the weakness of wheat, especially in the Liverpool market 
where prices broke badly after reaching record highs. 


On the 8th inst. prices closed % to %c. up. Rural offer- 
ings of corn continued extremely small. But it was pointed 
out that an increasing amount of new corn is appearing in 
primary receipts. The rise in corn futures was largely due 
to the upward movement in wheat values, and, of course, 
the small country offerings were not lost sight of as an 
influence. Today prices closed % to 1%c. up. Rainy 
weather has been persistently hampering the gathering of 
corn, and with light primary receipts and a strong wheat 
market, it was natural that corn prices should firm up. 
Open interest in corn was 54,119,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


at. Mon. Tues. Wed. Thurs. Fri. 
Bee, B WE hanno cradbhorcenneen 127% 127% 127% 127% 128 129% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DI. no ou mieten te Ciben ae 94% 94% 94% 94% 94% 96% 
Dt need bbb ccagennbensonnaén 90% 89% 90% 89% 90 91 
EEA EP IO HALE SEINE Si ote 8636 86 86% 86 864 8758 
Season's High and When Made Season's Low and When Made 
December....102% Aug. 19, 1936] December._._... 52% June 2, 1936 
| SCO aa 99 Aug. 3, ]@281 May...-c<<<< R54 July 29, 1936 
is dk od diuminal 875% Oct. 9, 1936! July... ....... 85 Oct. 1, 1936 
Oats—On the 3d inst. prices closed 4c. to %e. up. The 


firmness of this grain was due in large measure to the strength 
of the other grains, especially wheat and rye. On the 5th 
inst. prices closed %e. to 1%e. lower. The pronounced 
weakness of wheat and heavy liquidation of December oats, 
were the factors responsible for the sharp declines in the 
latter grain. Prices closed at the lows of the day, with 
December off 13%c. On the 6th inst. prices closed % to 
5gc.up. The principal factor operating in favor of oat values 
was the report of a decidedly improved shipping demand for 
this grain. On the 7th inst. prices closed \4ec. to ec. down. 
There was nothing of interest concerning this grain, prices 
being influenced largely by the weakness of other grains. 

On the 8th inst. prices closed % to %ec. up. There was 
very little action to this market, and no news of interest. 
Today prices closed %c. up. ‘Trading quiet and without 
special feature, prices being influenced largely by the 
strength in the other grains. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Bee. OB WE titias adévehosennainée 56% 5434 55% 55% 553% 55% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
a ee 42% 40% 41% 41% 41% 41 
ee ee reer ee 425% 41% 42° 415% 41% 42 
GUE co caeneoeenesenesaneosnneces 39% 38% 3834 38% 38% 39% 
Season's High and When Made Season's Low and When Made 
December.... 4644 Aug. 19, 1936} December.... 26% May 27, 1936 
STR E: 48% Aug. 3, 193f| May... .. 40 July 29, 1936 
Pel oacbvctes 39% Oct. 5, 1936! July......... 37 Oct. 1, 1936 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sate Meo Tate Osc ase ans 
IES RN 5: een 
December - - .....-.------------- su 44% 48° date 445g 44% 


Rye—On the 3d inst. prices closed ‘gc. to lc. higher. 
The pronounced firmness displayed in this market was at- 
tributed to short covering influenced largely by the strength 
in wheat and oats. On the 5th inst. prices closed 3c. down 
to %c. up. This grain held relatively steady in the face of 
the sharp declines in other grains and other adverse in- 
fluences. On the 6th inst. prices closed 44 to %c. up. 
The strength of other grains prompted short covering in rye, 
and as a result a firm undertone prevailed throughout most 
of the session in this grain. On the 7th inst. prices closed 
sje. to ec. down. The depression in the wheat markets 
both here and abroad naturally influenced a lower rye market. 

On the Sth inst. prices closed 4% to %c. up. The firmness 
of this grain appeared to be due largely to the strength of 
wheat, with the settlement of the Minneapolis strike also 
having a wholesome effect. Today prices closed % to 1\4c. 
up. There was no particular news on this grain, the firm- 
ness of prices being due to good spot demand and strong 
wheat markets. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i ae id cg witeicbeeidhel wartit 82% 81% 81% 81% s1% 8s2% 
May.....--------------------- 804% 7934 79% 7943 80 80% 
PE ndbdeacasncdendcvedcensaseues 71% 71% 711% 721% O71% 73 
Season's High and When Made __ | Season's Low and When Made 
December.... 85% Aug. 19, 1936|December_.... 55% June 38, 1926 
a Aug. 4, 1936| May......... 75% =<Aug. 11, 1936 
DTbecseseers 72% Oct. 5, 1936) July.....-.... 71 Oct. 3, 1936 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
0 69 6 % 68% 69 70 


%% «69 68 % 
695g 683% 68% 68% 68% 69 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO | 


Sat. Mon. Tues. Wed. Thurs, Fri. 
Dl. ¢Lbnecdtébonbwoneoese 80 80% 80% 80% 80% 81% 
BERT 0 cncwawaocccccccacccceesnss cece soeee cocce esace eoces cccce 
JULY . 2 22 2 oe ne eee eee cee e cocee woece eocwe cccce ocuee 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
od 64 62% 61% 60% 60% 62 
aR AR IES 61% 5954 5934 581g 59% 60 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red. c.i.f., domestic. -_130% as Ti CU 55% 


Manitoba No. 1, f.o.b. N. Y_120%} Rye, No. 2, o-oo. pene N.Y... 78% 


Barley, New York— 





Corn, New York— 47 % lbs. malting. ....._ .- 100% 

No. 2 yellow, all rail_..--~.-- 129%! Chicago, cash.....------ 112-147 
FLOUR 

Spring oats, high protein.-7.60@7.90| Rye flour patents - - - _ _ 5.20@ 5.45 

Spring patents --------- 7.15 @7.35) Seiminola, bbl., Nos. 1-3 10.15@10.25 

Clears, first spring. ..--- 6.05@6.35| Oats, good._.._._.__- 3.00 

Soft winter straights...- 5.30@6.10|Corn flour__........-- 3.25 

Hard winter straights... 6.45@6.65| Barley goods— 

Hard winter patents.._._. 6.69@680/| Coarse___.......-. --- 5.00 

Hard winter clears- -- - - - 5.35@5.551 Fancy pearl,Nos.2,4&7 7.60@ 7.90 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 




















Receipts at— | Flour | Wheat | Corn | Oats | Rye | Barley 
| } | | 
Dbis.196ibs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.56lbs. bush .48lbs. 
Chicago - . - - - | 211,000, 364,000! 1,223,000, 500,000, 100,000 793,000 
Minneapolis..| -.--.-- | 1,088,000) 88,000 147,000 130,00) 1,236,000 
Duluth. _-..-- ee | Pe - eacede 24,000 39,000 155,000 
Milwaukee...{ 19,000 ,000, 93,000 10,000, 11,000 1,184,000 
 —— a D . eae | 59,000, 52,000 90,000 1, 2,000 
Detroit. ...-- aa | at: nes 34,000 22,000 28,000 
Indianapolis._|  ------ | 6,000 174,000, 112,000 27,000 - __..- 
St. Louis. --- 125,000 177,000 9,000 84,000, 9,000 51,000 
PORTR..ccsnce 39,000 18,000 184,000 50,000 20,000 80,000 
Kansas City..| 21,000 630,000 255,000 nt ‘déadael |" menens 
tet. ‘sesces | 223,000 a )6|}«— nn “esesndl** setae 
se RE NS enee 47,000 10,000, Gl aetbat Ee oe 
ccc . nebnns 205,000 5,000, = ...-..- Be > aaa 5 oa 
Meme Clty...)  o-c-- | 7,000 14,000 13,000) 1,000 68,000 
ee ee _ 2,554,000 463,000) 506,000 4,000 351,000 
Total wk.,'36 415,000 5,892,000 2,827,000, 1,798,000, 364,000 3,948,000 
Same wk., 35 437,000 11,572,000 2,543,000, 4,102,000 536,000 3,420,000 
Same wk., 34 409,000 5,777,000 4,588,000, 1,425,000, 445,000 1,421,000 
Since Aug. 1— | | | 4 
bcsews | 4,165,000 80,741,000 35,273,000, 31,185,000 5,227,000 34,925,000 
1935_....-| 3,788,000 152,902,000 17,683,000, 60,514,000 6,340,000 24,988,000 
Pi ncane | 3,730,000 79,480,000 76,973,000 17,488,000 3,855,000 21,329,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 3, 1936, follow: 


| | | | 














Receipts at— Flour | Wheat | Corn Oats Rye | Barley 

‘bbls.1961ds. bush. 60 lbs. bush. 56 lbs. dush. 32 lbs. bush. 56lbs. bush.48lbs. 
New York ...- 158 ,000 471,000 129,000, FP aR ere Ae ea 
Philadelphia - 34,000 4,000, 96 ,000 28,000 RIERA RI eA 
Baltimore. --- 13,000, 44,000 28,000 16,000 268,000 2,000 
ir guaaal ay ee geen - > Sse Bae? poe 
New Orleans* ae . . eeneee | 25,000 NE eee 
Galveston. --- seoeocel 9,000, —sé«y- .------- eer pares ees 
Montreal - - - - 83,000 464,000, —_sé« yj. ww wee | eine ie 
Three Rivers.| ------ fk) | saduadl wees Gea ee 
Boston... ..- 36,000 =sé«e«w ee - > | 12,000, aa . senses ete a 
een 2 geeegiek | 627,000 winee edegekel.  ssamteien Bey sees 
Halifax__...- S505 enesss |. seeees ee aa rants: Regt hess 
Fort William.| ------ | 48,000, _=s«...-...-- a i aoe: ewer 
Total wk.1936 349,000 2,408,000' 290,000 68,000 277,000 2,000 


Since Jan.1'36 11,357,000 94,512,000, 5,431,000 5,363,000 3,997,000 3,539,000 


Week 1935..| 301,000 2,809,000 437,000, __ 351,000 45,000, 197,000 
Since Jan.1'35 9,527,000 42'555,000 13,100,000 11,764,000 4,238'000' 2,793'000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ended Saturday, Oct. 3, 1936, are! shown in the annexed 
statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
St :- Peintseaones 494,000;  ...... tt. esaneel  waceeel enanee 
BE kdintmananace RES SPT ee Se enn 
Fort William... . tt spiced: euiiGh, @teteel ‘eghacul caeaeee 
TT. + nnemel Sei: enunee 2,000 ne. eeeceal deaves 
a iiineenabeeci 455,000 omeaite anweinia hwneael. chedbel edneee 
Tn. tn os. dy eietnenunes GoGweC ecocece a . eessee 0.0001 escecce 
i itnhthndnaeieal  iiddesE ” neeeke a sesebel.cshewedl  ¢¢eanee 
hs n'a os ee paiineies tt - tijd. iene. -peeg aul: -duidecteel: - geen 
Three Rivers. ...... ERED TR ee Rn ee 
Total week 1936....| 2,822,000) -—.-.... 129,195 1,000 OSG eéccce 
Same week 1935....! 2,745,000' -—..... 65,780' 164,000' ..._.. 187,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 o— Oct. 3 July 6 Oct. 3 July 1 Oct 3 July 1 
1936 1936 1936 1936 1936 1936 
Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 75,500 700 ,678| 1,357,000] 24,608,000}; -.....] -.-..-.- 
Continent... ..-. 15,260 204,984] 1,455,000} 15,472,000); -.....-] ----.- 
So. & Cent. Amer.| 12,500 206 ,000 10,000 BO so waacéwe 1,000 
West Indies... 20 ,500 EE... - dicinsitemia St esneaseauit - mien 
Brit. No. Am. Col. aN eae (eee te”) ee 
Other countries...| 5,355 frees ee DO cssesel sdebed 
Total 1936... .- 129,195) 1,514,615) 2,822,000) 40,733,000); -..... 1,000 
Total 1935_...- 65,780 934,642! 2,745,000! 22,840,00u' —_____- 45,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 3, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Dit itnes.atemeenbamens malian 06,000 a? “nite. epee 
gf. or 83,000 79,000 100,000 Wee 80s eenene 
o Pisdantiess «ieee Dea So eee 
PRD cancaseeoes 972,000 158,000 32,000 466 ,000 1,000 
ab isin athena tnthinnat 1,618,000 151,000 30,000 537,000 4,000 
New Orleans........-..- 1,000 38,000 38,000 1, 1,000 
a NE ee eee ee 
a: @ @ ere eawaiees 3,843,000 426,000 217,000 2,000 7,000 
. SE ae ee * - _aaprests* a. wes i @guanise 
DP  a.cantbadeate ERR ARES PR ap SS ee Cr 
OR ee 1,819,000 60,000 171,000 18,000 8,000 
Dt cll oonestsensahi: 17,509,000 367,000 1,950,000 111,000 55,000 
il 21 os tn. cs in ieiaiencaieilt 5,379,000 383,000 4,451,000 ,00 115,000 
CC ee 51,000 53,000 75,000 20 ,000 40,000 
ff = 4,444,000 102,000 1,270,000 25,000 131,000 
ES ,009, Se a" eaeaches | sabeee 
ES SEE eee 17,000 5,000 Ee ee 
ETE IE 10,694,000 995,000 10,112,000 2,193,000 2,179,000 
Dt accocgminnanen “cttiiee | @hbeee>' ~ | aa, 7 re 
Se 631,000 30,000 90 ,000 2,000 3,442,000 
EES 6,382,000 12,000 20,174,000 1,887,000 5,853,000 
RAS i ts ck enteaecriniaieeendlids *4,704,000 94,000 6,908,000 860,000 1,937,000 
RS 165, 6,000 8,000 18,000 0,000 
ls in bestv ete diptntbintriniibiasines 7,342,000 270,000 1,831,000 264,000 1,377,000 
” SE RRR i MS a So, CO ee ere 
| seen re. see ee age ei a a oe 
Total Oct. 3, 1936...75,799,000 3,773,000 49,046,000 6,631,000 15,280,000 


Total Sept. 26, 1936. ..76,205,000 3,511,000 49,567,000 
Total Oct. 5, 1935...75,052,000 3,318,000 41,566,000 


* Duluth—Includes 158,000 bushels feed wheat. 


Note—Bonded grain not included above: Barley, Buffalo, 140,000; Duluth, 
1,075,000; on Lakes, 286,000; total, 1,501,000 bushels, against 141,000 bushels in 
1935. Wheat, New York, 1,158,000 bushels; New York afloat, 203,000; Buffalo, 
7,308,000; Buffalo afloat, 421,000; Duluth, 6,243,000; Erie, 1,437,000; Albany, 
2,158,000; Chicago, 82,000; on Lakes, 966,000; Canal, 831,000; total, 20,807,000 
bushels, against 19,683,000 bushels in 1935. 


6,344,000 14,581,000 
8,513,000 13,278,000 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
ORES earn ee oe 522,000 106,000 523,000 
Ft. William & Pt. Arthur_34,466,000 -...-. 2,834,000 1,351,000 4,832,000 
Other Canadian and other 
water points._...... - 29,865,000 } #§£==«....-- 2,536,000 265,000 875,000 
Total Oct. 3, 1936... 71,871,000 # £...... 5,892,000 1,722,000 6,230,000 
Total Sept. 26, 1936... 70,250,000 #£-...-. 5,562,000 1,771,000 6,238,000 
Total Oct. 5, 1935..134,804,000 ...... 5,344,000 3,120,000 3,335,000 
Summary— 
ATT RE 75,799,000 3,773,000 49,046,000 6,631,000 15,280,000 
a oo di ie al a , & FY ee eee 5,892,000 1,722,000 6,230,000 





Total Oct. 3, 1936..147,169,000 3,773,000 54,938,000 8,353,000 21,510,000 


Total Sept. 26, 1936. 146,455,000 3,511,000 55,129,000 8.115.000 20,819,000 
Total Oct. 5, 1935..209,856,000 3,318,000 46,910,000 11,633,000 16,613,000 
The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the week 

ended Oct. 2, and since July 1, 1936, and July 1, 1935, are 

shown in the following: : 





| Wheat | 

















Corn 
Ezporis | Week Since Since Week Since Since 
Oct. 2 | July 1 July 1 Oct. 2 July 1 July 1 
1936 1936 1935 1936 1936 1935 
| Bushels | Bushels Bushels | Bushels | Bushels | Bushels 
North Amer_| 4,354,000 62,100,000 36,472,000 -.--.-- 1,000 1,000 
Black Sea..-.; 3,000,000 18,800,000 10,826,000 204,000, 6,013,000 2,561,000 
Argentina...;| 1,151,000 13,668,000 34,163,000 12,142,000 98,226,000 86,004,000 
Australia ...| 1,374,000 17,201,000, 21,978,000 -.-.--| -.----) -.---- 
Ee cacons ' 168,000, 1,744,000, J 8 8 sesessl _ «aeess | eeseee 
Oth. countr’s 440,000 5,854,000 9,056,000 409,000) 4,901,000 10,244,000 





Total....- 10,487,000 122,097,000 112,575,000 12,755,000 109, 141,000 98,810,000 


Weather Report for the Week Ended Oct. 7—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Oct. 7, follows: 

Fair weather prevailed in most of the country and the week was mod- 
erately cool rather generally. Subfreezing temperatures were again re- 
ported from the interior of the Northeastern States, the extreme northern 
portions of the country and over a considerable area of the Northwest, 
though in more western sections freezing was not so extensive as during 
the preceding week. 

Data in the table show that the week as a whole was warmer than normal 
in the extreme Southeast and most of the far West, the plus departure 
ranging from 4 degrees to as much as 7 degrees in the northern Great Basin. 
The weekly means were subnormal from 4 degrees to 6 degrees from the 
Ohio Valley northward and eastward, and also in the west Gulf area. 
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The table indicates also that rainfall was substantial to rather heavy 
generally over the Atlantic area westward to the Appalachian Mountains, 
the heaviest falls occurring in southwestern Virginia, western North Caro- 
lina and extreme northern South Carolina. etween the Appalachian 
Mountains and the Great Plains the amounts were light to moderate and 
a large southwestern area had a practically rainless week. There were 
moderate rains in much of Kansas, western lowa and southeastern Ne ; 
West of the Rocky Mountains there was little or no rainfall, except along 
the north Pacific coast. 

Substantial prestpaanee during the week markedly improved conditions 
generally in the Atlantic States from Georgia northward. While the rain 
was too heavy a with some damage to wor in the southern part of 
the area, the generally abundant moisture was highly beneficial in condi- 
tioning the soil, especially for winter-wheat seeding. 
continue decidedly favorable in the Ohio, the central and upper Missis- 
sippi, and lower Missouri valleys; also in the southern Great Plains and 
Texas. The greatest improvement in conditions is shown in the southern 
Great Plains, centering in Oklahoma, with prospects far brighter than 
recently; voluntary wheat and oats now afford fine grazing and even 
shrubbery is putting on new leaves. 

On the other hand, droughty conditions continue largely unabated over 
a considerable northwestern area, with rain badly needed in Minnesota, 
the Plains States southward to centra] and western Nebraska, and in north- 
western districts, especially in the interior of the Pacific Northwest. Rain 
is needed also in some South-Central States from Tennessee southward 
and in the Mississippi Valley northward to southern Arkansas. 

Farm work made mostly good advance during the week, with fall seed- 
ing unusually active, except in the drier Northwest. Frost was rather 
— in northern sections of the country, with more or less damage to 

ate crops in the Northeast, the upper Lake region and the Central-North 
ern States. 

Small Grains—The seeding of winter wheat made rapid advance in 
the Ohio and Mississippi valleys and in the central and southern Great 
Plains. This work is unusually active and much wheat has been sown. 
The early crop is up to a good stand and growing rapidly generally. In 
Kansas seeding is well along, one-half to three-fourths or more finished; 
the soil is in good condition, germination is mostly excellent and fields 
are already furnishing considerable pasturage in the northeast. South of 
Kansas seeding made rapid res under excellent soil conditions, ex- 
cept where locally too wet. Seeding is largely at a standstill in the north- 
ern Great Plains States because of continued dryness, and rain is needed in 
the Pacific Northwest, especially in interior sections. 


Corn—The corn crop is now nearly all safe from frost and harvest is 
essing favorably. There was some frost damage during the week in 
owlands of the Northeast and the Lake region, but this was not serious. 
Husking is beginning rather generally. 


Cotton—lIn the cotton belt prevailing temperatures for the week varied 
from decidedly subnormal in the west to above normal in the east, the 
minima ranging mostly from about 50 degrees in the northern part of the 
belt to around 60 degrees in the south. Rainfall was general and locally 
heavy in the eastern States of the belt, but fair weather was the rule in 
central and western districts. 

Conditions were generally favorable for harvest, except in some eastern 
sections where too much rain retarded opening, delayed picking and caused 
some local damage to open staple. In general, picking and ginning made 
fair to good progress, especially during the latter part of the week, in cen- 
tral and western portions, and this work is now well along. In Texas 
harvest has made fair advance during the last few days; previous recent 
rains damaged open staple but have improved late plants and there is now 
prospect of some top crop; lowlands are still too wet. In Oklahoma 
picking is nearly completed; there is much amapyee. with some staple 
damaged by recent rains. In the central States of the belt conditions were 
favorable for harvesting. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures slightly subnormal; moderate to 
heavy rains. Excellent for general farm work and crop growth; plowing 
resumed. Winter wheat mostly planted. Pastures improving. ‘Truck 
good condition. Sweet potatoes and cotton fair to good; picking latter 
continues. ‘Tobacco marketing in full swing. Peanuts good, but few 
tubers per hill. 

North Carolina—Raleigh: Frequent rains on coast and heavy rains in 
interior Tuesday and Wednesday beneficial to soil, late growing crops 
and pastures, but delayed harvesting matured crops and damaged some 
cut but not shocked or housed. Progress of cotton mostly good, except 
some damage to staple; picking slow progress. Apple crop short, though 
good in Brushby Mountains. Ample soil moisture now for seeding grain. 

South Carolina—Columbia: Heavy to excessive rains Wednesday, es 
cially in extreme northwest; small streams overflowed with considerable 
damage to roads, bridges and lowland crops, with harvesting retarded. 
Fall plowing good preerse in south, but delayed elsewhere. Some oats 
seed Late truck and pastures improved. Cotton opening; picking 
retarded in north; some damage to staple by rain, but picking nearing 
completion in south. 

Georgia—Atlanta: Began warm, with heavy rains, except light in some 
central and southern counties. Much crop damage by excessive rain in 
several northeastern counties. Cotton picking near completion in south; 
some late toward northeast slow in opening. Pastures and vegetable crops 
fair to good after favorable week. Threshing peanutsinfullswing. Pecans 
beginning to open in south. : 

‘lorida—Jacksonville: Warm with moderate rains. Progress and con- 
dition of cotton fair; picking fair progress and ginning nearly over. Fall 
crop potatoes doing fairly well; sweet potatoes good and being harvested. 
Truck fair; planting tomatoes, peppers, celery and broccoli continues. 
Citrus good; fruit maturing, some shipments. Strawberry plants being 
set out. 

Alabama—Montgomery: Normal 


Also conditions 


temperatures; mostly light rains. 
Cotton picking made good advance; nearing completion in all sections. 
Harvesting all crops well advanced. Rain needed for vegetables and 
pastures and to facilitate fall plowing and planting. 

Mississippi—Vicksburg: Temperatures about normal; little rain. Cot- 
ton picking and ginning made mostly good to excellent progress. Gener- 
ally sufficient labor. Progress in housing corn mostly poor, with efforts 
mainly directed toward picking. Progress of gardens, pastures and truck 
mostly poor; need rain. y 3 : 

Louisiana—New Orleans: Dry, except light to heavy rains in extreme 
southeast at close; cool first half, normal latter half. Cotton picking 
made excellent progress; completed in many sections and nearing com- 

letion over most of State. Good progress in fall plowing, planting and 
harvesting rice, corn and sweet potatoes. Cane fair to excellent, but 
needs rain in many sections. Most sections need rain, except locally in 
south. . 

Texas—Houston: Cool first part, comparatively warm last few days, 
averaging about 4 degrees subnormal; light rains in extreme south. Cotton 

icking and ginning made fair advance during latter part of week; near- 
ing completion, except in northwest; rains of previous week damaged 
staple, but benefited plants and now prospects of some top crop; condi- 
tion improved, except on lowlands where insect activity favored; general 
condition only poor to fairly good. Soil preparation for winter seeding 
made good advance latter part of week, except on lowlands where too wet. 
Winter wheat seeding made rapid advance in northwest. Some truck 
planted but soil too wet in extreme south where fields are grassy. Citrus, 
cattle and ranges generally in good condition. , 

Oklahoma—Oklahoma City: Favorable for farm work; much plowing 
and sowing of fall grains accomplished, except where soil still too wet. 
Cotton picking made good progress and harvest nearing completion in 
most sections; much snapping; some staple damaged by previous rains. 
Early winter wheat making rapid growth and affording some pasture; 
considerable remains unplanted. Pastures and gardens rapid advance; 
much volunteer wheat and oats making fine grazing. Livestock improy- 
ing and in fair to good condition; stock water plentiful. Some alfalfa har- 
—— in Panhandle. Trees and shrubbery revived and putting on new 
eaves. 

Arkansas—Little Rock: Cotton picking made excellent advance due to 
abundant sunshine and dry weather; crop nearly picked in hills and some 
western and southern lowlands and well along elsewhere. Weather very 
favorable for gathering corn and feed crops, harvesting and threshing 
rice, and, in north and central portions, for planting and growth of 
fall and winter truck, feed and cover crops. Sweet potatoes and pastures 
improving rapidly. , 

ennessee——Nashville: Favorable for maturing corn; considerable cut, 
some cribbed; unfavorable for growth of late corn, except locally. Cotton 
picking made excellent progress; mostly open; condition improved and 
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better than . Plowing and seeding progressing where rains oc- 
curred, but generally awaiting more. Harvesting hay, ee, Pe 
and making sorghum made progress. Pastures improv locally , 
but mostly gone; stock water scarce. 
Kentucky—Louisville: Light rains; mostly cool, but higher temperatures 
and sunshine toward end. More favorable for maturing late corn and 
tobacco, of which a small amount remains out. Pastures and late gar- 
dens improved in most of State. Considerable late hay made. Early 
p to good gk ny few counties in south and east where 


sown grain u 
still too dry. Satisfactory ing. Late potatoes poor to fair; improv- 


ing, but need long growing period. 


—,, 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 9, 1936. 

Generally fair and more seasonal weather conditions caused 
a sharp improvement in retail trade during the past week, 
and stores in many districts scored the largest gains for the 
current year. In the metropolitan area and in the Western 
drought sections the improvement in sales again fell behind 
the average ratio, but for the country as a whole, the current 
month has made a very good start. The outlook for the 
second half of October appears bright, inasmuch as normal 
consumer requirements of Fall goods are believed to be but 
partially covered, and as, moreover, the corresponding period 
last year had made a rather poor showing. 

Trading in the wholesale dry goods markets continued at 
an active pace. Improved consumer buying and generally 
rising prices brought into the market an increasing amount 
of re-orders on Fall goods to replenish the none too heavy 
stocks in retailers’ hands. Spurred by the advancing quota- 
tions and increasing delivery difficulties, initial purchases of 
holiday goods also broadened considerably, as retailers were 
looking forward to one of the best seasons in years. Whole- 
salers increased their commitments on Spring merchandise, 
as their search for goods to cover immediate requirements 
met with rather scant success, with mills finding it increas- 
ingly difficult to meet present delivery schedules. Prices 
continued very strong. Business in silk goods quieted down 
somewhat, but indications pointed to a good resort and 
Spring season. Activity in the rayon yarn market continued 
at its record pace, although shipments, while still exceeding 
production, showed a decline, chiefly due to a lack of suffi- 
cient reserve stocks. Orders for December delivery were 
received in large volume, and several producers were reported 
to have disposed of their entire output. The announcement 
of the reduction im the price of acetate yarns ranging from 3 
to 10c. a pound caused considerable surprise. A slackening 
in the sale of acetate warp cloth was cited as a possible cause 
for this move. Of special interest was the decision of the 
leading producer of viscose yarns to join in withdrawing all 
quantity discounts, because of the provisions of the Robinson- 
Patman law. 


Domestic Cotton Goods—Trading in the gray cloth 
markets quieted down materially in comparison with the 
record activity of the previous week. Total sales, neverthe- 
less, reached a substantial volume. While the bulk of orders 
ealled for delivery during the current year, a number of 
contracts extended into the early months of 1937. The tight 
delivery situation for spot and nearby goods became in- 
creasingly acute, and in many instances premiums over later 
shipments were paid by buyers. The Government estimate 
of the cotton crop as published on Oct. 8 and showing a mod- 
erate increase over the previous month, failed to retard 
trading but rather served to release orders that had been held 
back in anticipation of the report. Business in fine goods 
continued moderately active. While inquiries were quite 
numerous, the fact that many mills remained out of the 
market, kept the total volume in narrow bounds. Buyers 
paid full asking prices for spot or nearby delivery but con- 
tinued reluctant to accept present quotations for next year’s 
shipments. Closing prices for print cloths were as follows: 
39-inch 80’s, 8% to 8%4e., 39-inch 72-76’s, 8lke., 39-inch 
68-72’s, 744 to 7%e., 38-inch 64-60’s, 634 to 6%%e., 38 %- 
inch 60-48’s, 534 to 5%e. 

Woolen Goods—Trading in men’s wear fabrics made a 
much better showing than during recent weeks. Orders on 
Spring goods were received in good volume, and a leading 
mill advanced quotations on next Summer’s tropical worsteds 
and gabardines from 2% to 5c. a yard, with predictions 
circulating in the market that price advances on other types 
of suitings are imminent. Clothing manufacturers reported 
an increasing call for topcoats and overcoats as more season- 
able weather stimulated retail sales of these items. Business 
in women’s wear continued fairly active. While the Fall 
season is nearing its end, and mills were not expected to open 
their Spring lines before the end of this month, some pro- 
continued to receive good business on sport woolens and 
fleeces for nearby delivery. Garment manufacturers booked 
an increasing amount of re-orders on Fall goods, reflecting 
the quickening pace of consumer demand. 


Foreign Dry Goods—Trading in linens continued moder- 
ately active. The demand for materials for the Winter resort 
trade remained satisfactory, and a slight improvement was 
also noted in the eall for household and gift numbers. Prices 
remained steady. Business in burlaps continued in its 
desultory fashion. Apart from a few small sales of spot and 
afloat goods, the market was extremely dull. Prices receded 
further, in sympathy with lower Calcutta cables, the latter 
being due to the weakness of sterling as well as the un- 
certainties in the Calcutta mill situation. Domestically 
lightweights were quoted at 3.80c., heavies at 5.15c. 
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MUNICIPAL BOND SALES IN SEPTEMBER 


A marked improvement in activity was the principal devel- 
opment in the municipal bond market during the month of 
September. Awards during the period established a record 
high for any month so far this year and the terms achieved 
by the borrowers as well as the reaction of investment inter- 
ests to the large volume of new offerings were eminently 
satisfactory to all those connected with tax-exempt financ- 
ing. The issues sold during the month, including those 
embraced in the sale conducted by the Reconstruction 
Finance Corporation, aggregated $158,409,135. As already 
noted, the total is the largest for any previous month of 
1936, and, moreover, it is necessary to go back in the records 
to May, 1931, in order to find a figure comparable in size 
to the volume of the output last month. 

The extent of the activity in the market is indicated in the 
fact that no less than 16 issues of $1,000,000 or more were 
publicly sold in September. Among the larger of the flota- 
tions were those of $55,000,000 by the State of New York, 
$19,952,000 by Detroit, Mich., and $11,680,000 by the State 
of Virginia. A prominent feature of the month’s financing 
was the large amount of the borrowing undertaken for re- 
funding purposes. The refinancing at dower interest cost 
of bonds previously issued was responsible for $54,500,000 
of the volume of tax-exempt financing negotiated during 
September. Inasmuch as the New York State loan of 
$55,000,000 was issued to provide funds for emergency relief 
purposes, it is obvious that the bulk of the proceeds of the 
sale of bonds in the month just ended will be used for other 
than new capital expenditures. 

The issues of $1,000,000 or more placed during September, 
with the exception of those included in the sale held by the 
RFC, are listed herewith: 


$55,000,000 New York (State of) 144% emergency unemployment relief 
bonds, due $5,500,000 annually trom 1937 to 1946, incl., 
awarded to the National City Bank of New York and associates 
at a price of 100.751, a basis of about 1.363%. Reoffered by 
the bankers at prices to yield from 0.25% to 1.50%, according 
to maturity. 


19,952,000 Detroit, Mich., non-callable refunding bonds, comprising 
$13,182,000 3 4s, $2,600,000 3s, $3,351,000 3 48 and $819,00U 
2%4s, all maturing at various dates annually from 1937 to 
1962, incl., awarded to a large banking group under the joint 
management of the First National Bank and Halsey, Stuart 
& Co., Inc., both of New York, at par plus a premium of $100, 
the net interest cost to the city being 3.17%. In reoffering 
the various issues, the bankers priced the $16,533,000 3 4s to 
yield from 0.70% to 3.25%, according to maturity; $2,600,000 
3s to yield 3.20% on all maturities, and the $819,000 2%s 
were offered on a yield basis of from 0.60% to 2.70%. 


11,680,000 Virginia (State of) ‘‘Century’’ refunding bonds were placed 
by the State as 1%s and 2s on a net interest cost of 2.17%. 
Of the entire loan, $10,019,600 bonds were taken at public 
sale by the First National Bank of New York and associates 
and the balance of $1,660,400 were taken by holders of that 
amount of the old bonds, as provided for in an exchange offer 
made by the State. The entire issue is due serially from 1937 
to 1966, incl. Of the $10,019,600 taken by the banking group, 
the $2,76%,000 134s, maturing serially from 1937 to 1946, incl., 
were reoffered on a yield basis of from 0.25% to 1.70%, 
according to due date, and the balance of $7,247,000 24s, due 
arr to 1966, incl., were priced to yield from 1.80% to 

20%. 

5,595,000 Cincinnati, Ohio, bonds, including $4,595,000 24% Cin- 
cinnati Southern Ry. refundings, due in 1956, and $1,000,000 
344% street widening bonds, maturing annually from 1938 to 
1962, incl., purchased by an account headed by Lehman 
Bros. of New York at a price of 100.03, a net interest cost to 
tae city of about 2.38%. In marketing the bonds the bankers 
priced the $4,595,000 24s at 98.75 and placed the $1,000,000 
serial 34s on a yield basis of from 0.60% to 2.50%. 

»,000,000 Buffalo, N. Y., bonds, comprising $2,500,000 2 %8s, due from 
1937 to 1956, inel., and $2,500,000 3.10s, maturing each year 
from 1937 to 1946, incl., were sold to Edward B. Smith & Co. 
of New York and associates at a price of 100.029, a basis of 
about 2.69%. In reoffering the $2,500,000 2s, the ban«ers 
fixed the yield on the 1937 to 1945 maturities at from 0.60% 
to 2.55%, and priced the 1946 to 1956 maturities at from 99.50 
to 96.50; the balance of $2,500,000 3.10s were offered on a 
yield basis of from 0.60% to 2.65%. 

4,400,000 Louisville, Ky., 3% bridge revenue refunding bonds, due 
Nov. 1, 1955, redeemable at various prices depending on date 
of call, at any time beginning in 1937, were taken Dy an ac- 
count managed by Blyth & Co., Inc., of New York, at a price 
of 101.68, a basis of about 2.89%. 

4,000,000 Minnesota (State of) trunk highway bonds, maturing $1 ,000,- 

0 each year from 1948 to 1951, incl., purchased by a syndi- 
cate under the leadership of the Bankers Trust Co. of New 
York on a bid ef 100.341 for 24s, a basis cost of about 2.22%. 
Reoffered at prices to yield from 2.10% to 2.20% according to 
maturity. 

3 800,000 Cuyahoga County, Ohio, 3%4% refunding bonds awarded 
to an ac:ount headed by Field, Richards & Shepard. Inc., of 
(incinnati at a price of 100.102, a basis of about 3.23%. 
Due semi-annually from 1942 to 1951, incl., and callable on 
any interest payment date on or after Oct. 1, 1946. 
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3.392.000 Buffalo Sewer Authority, N. Y., 34% bonds, due serially 
from 1940 to 1964, incl... were ss privately by B. J. 
Van Ingen & Co., Inc., of New York and associates, and pub- 
licly reoffered py the bankers at prices to yield from 2.25% 
to 3.40%, accoriing to date of redemption. 

2,900,000 Maine (State of) 2% bonds were sold as follows: $1,525,000 
improvement, due serially from 1937 to 1956. incl., anu callable 
after five years from date of issue at a price of 101, were sold 
to the Chemical Bank & Trust Co. of New York and associates 
at a p ice of 101.178; $875.000 non-callable highway and bridge 
bonds were taken by an account a by Halsey, Stuart 
& Co., Inc., of New York, at 102.908, and the balance of 
$500,000 highway bonds, maturing serially from 1941 to 1950, 
incl., were awarded to a group headed by Lazard Freres & Co., 
Inc., of New York at a price of 102.419. 

2,490,000 Ogden, Utah, 4%% light and power plant revenue bonds 
reported sold to Brown, Schlessman, Owen & Co. of Denver. 
Due se‘ially in from 2 to 20 years. 

2,000,000 Missouri (State of) 1% % building bonds purchased privately 

vy the Baum-Bernheimer Co. and Stern Bros. & Co., both of 
Kansas City. Due $1,500,000 in 1938 and $500,000 in 1939. 
The bankers resold the bonds to yield from 0.70% to1%. 

1,265,000 Milwaukee, Wis., 4% water works mortgage bonds awarded 
to Salomon Bros. & Hutzler of New York at a price of 103.71 ° 
a basis of about 3.27%. Due serially from 1937 to 1917, incl.. 
callable on any interest date after three years from date of 
issue. 

1,200,000 Rhode Island (State of) 3% public works bonds, due pecially 
from 1944 to 1951, in:cl., awarded to the Chemical Bank 
Trust Co. of New York and associates at a price of 112.157, 
a basis of about 1.825%. 

1,142,000 Mount Vernon, N. Y., bonds, comprising $860.000 2s, 
maturing serially in from 5 to 20 years, and $282,000 3s, due 
annually over a period of 10 years, purchased by a group 
managed by the Chase National Bank of New York at a price 
of 100.02, a basis of about 2.58%. The bankers reoffered tne 
bonds at prices to yield from 0.60% to 2.75%, according to 
interast rate and maturity. 

1,000,000 Pittsburgh School District, Pa., bonds awarded to the Union 
Trust Co. of Pittsburgh as 2s at a price of 101.202, a basis 
of about 2.16%. Due serially from 1937 to 1966, inclusive. 


The strength of the municipal bond market during Sep- 
tember is reflected in the comparatively small number of 
issues which were unsuccessfully offered in that period. The 
aggregate principal amount of bonds involved in these in- 
stances was $1,441,000, representing offerings by nine pros- 
pective borrowers. The issues offered unsuccessfully dur- 
ing the month are listed herewith, the tabulation indicating 
the page number of the ‘‘Chronicle’’ where a report of the 
failure may be found—name of the prospective borrower, 
interest rate and amount of the issue involved, and the na- 
ture of the report, if any, given as a reason for the non-sale: 


Page Name Int. Rate Amount Report 

FO ee en not exc. 4% $800,000 No bids 
a 2. 2. . .n.aesaabbdnweedin’ not exc. 6% 33,000 No bids 
i: Mi. «sn on adeiietihive sieweim « not exc. 5% ,000 No bids 
2094 Colquhoun 8. D. No. 2, N. Dak....-.-- not exc. 7% 6,000 No bids 
1918 Eden Valley 8. D. No. 1, N. Dak. ..... not exc. 7% 5,000 No bids 
a SO ee ae 6% 20 ,000 No bids 
2089 Rapides Parish R. D. No. 36, La. _... not exc. 5% 22,000 Postponed 
1763 cSwitt County, Minn............--«.-.« not exc. 6 30,000 No bids 
1756 dUniversity Heights, Ohio ._....... ... 4% 485,000 No bids 


a Non-sale was the result of court action involving the project for which the 
financing was to be undertaken. b Issue was scheduled to have been offered at 
private sale on Oct. 6. c Issue reoffered for sale on Oct.6. d The refunding bonds 
offered will be exchanged for old indebtedness. 


Temporary financing by States and municipalities during 
the month of September ineluded the public sale by the Com- 
monwealth of Pennsylvania of a new issue of $45,000,000 
144% notes, due May 31, 1937, to Dougherty, Corkran & 
Co. of Philadelphia. Disposal of this loan, together with 
tax anticipation financing by New York City in the amount 
of $48,000,000, helped swell the total amount of interim 
financing for the month to $101,027,798. Low interest cost 
continues to feature temporary loans negotiated by the States 
and their sub-divisions. 

Canadian municipal bond financing in September was 
monopolized almost entirely by operations of the Dominion 
Government. Of the $100,295,500 bonds sold during the 
month, the Dominion accounted for $100,000,000, having 
disposed of that amount of bonds and notes in a single 
operation conducted on Sept. 10. The total involved the 
issuance of $45,000,000 414% one-year notes, which were 
offered to investors at a price of 98.25, to yield 1.40%, and 
$55,000,000 3% perpetual bonds, priced by the Dominion 
at 96.50, to yield 3.11%. These obligations are callable after 
30 years and constitute the first time that the Dominion 
Government resorted to the issuance of securities having no 
stated maturity date. 

United States Possessions financing during September 
consisted of the sale by the City and County of Honolulu 
of $500,000 314% flood control bonds, due from 1941 to 
1954, inel., to the First Boston Corp. of New York and 
associates at a price of 108.75, a basis of about 2.605%. 

A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 


1936 1935 1934 1933 _ 
$ $ $ $ 
Perm. loans (U. S.)_158,409,135 148,870,640 40,819,694 38,239,955 64,034,466 


*Temp. I’ns (U. S.)_101,027,798 78,929.600 137,183,000 45,585,026 67,784,773 
Can. loans (perm.)— 


Placed in Canada_ 100,295,500 135,263,853 13,900,000 565,300 9,502,211 

Placed in U. S_.- None None None None x60,000,000 
Bds. U. S. Poss’ns__ 500,000 4,998,000 None None None 
General fund bonds 

(New York City) - None None None None None 





EEE 360,232,433 368,062,093 191,902,694 84,390,281 201,321,450 

* Including temporary securities issued by New York City, $48,000,000 in Sept. 
1936, $56,000,000 in Sept. 1935, $39,265,000 in Sept. 1934, $34,647,305 in Sept. 
1933 and $48,350,000 in Sept. 1932. 

x Representing a $60,000,000 Dominion of Canada 4% note issue, due Oct. 1, 
1933, optional July 1, 1933, underwritten in the United States. 














Volume 143 


Financial 


The number of municipalities emitting permanent bonds, 
and the number of separate issues made during September 
1936 were 326 and 401, respectively. This contrasts with 
277 and 339 for August, 1936, and with 247 and 268 for 
September, 1935. 

For comparative purposes we add the following table, 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 
series of years: 


Month of For the Month of For the 

September Nine Months September Nine Months 
1936.....-. $158,409,135 $873,264,397) 1913... .... $26,025,969 $288,024,714 
I. cacace 148,870,640 902 053,073 | 1912....... 25,469,043 317,912,921 
GO. ce cece 40,819,694 682,911,759) 1911....... 26,487,290 314,503,570 
IGBe>s ocaces 38,239,955 336 ,662,675) 1910....... 18,364,021 231,921,042 
IGG acecace 64,034,466 658,175,205 | 1909. .....- 23,001,771 272,389,451 
Dib ecesne 117,083,951 1,140,002,546} 1908_...... 34,531,814 243,241,117 
I> coanee 80,358,117 1,056,321,229)| 1907......-. 47,947,077 199,722,964 
D> codandé 100,028,167 936,398,760 | 1906......- 8.980, 418 153,152,345 
ie) emcees 66,704,334 994,840,978) 1905......- "$25, 141,021,727 
Bete cecaee 117,571,822 1,178,508,094/ 1904__.___- 10,694,671 197,921,657 
E> accoet 136,795,778 1,046,221,618) 1903... ._. 8,762,079 111,745,993 
Dh sedséad 115,290,336 1,095,486,400} 1902... .__ 9,179,654 117,678,355 
Dts ssadae 124,336,682 1,138,425,601) 1901..._. .- 14,408 ,056 99,324,001 
56,398,075 765,963,785) 1900....... 4,033,899 97,194,441 
ea 99,770,656 918,854,893 | 1899. ...... 7,201,593 95,026 ,437 
iiiktnoneeé 88 ,656 ,257 754,294,623} 1898....... 6,173,665 83,150,559 
tC 49,820,768 489,716,223) 1897....... 9,272,691 106 ,387 ,463 
PE eodaed 70,839,634 519,669,754) 1896....... 3,693 ,457 56,229,416 
eer 24,732,420 238,179,833} 1895....... 11,423,212 92,253,916 
ae 31,175,017 328,078,924} 1894. ...... 8,240,347 90,454,836 
D> coatad 22,174,179 308,388,101] 1893... ..-. 3,885,137 40,072,566 
Dh coded 26,707,493 406,496,817) 1892....... 6,242,952 63,583,834 
a 13,378,480 408 ,044,823 





In the following table we give a list of September loans in 


the 


amount of $158,409,135, 


issued by 326 municipalities. 


In the case of each loan reference is made to the page in the 


“Chronicle’”’ 
Page Nam Rate 
1911 Ada Co. H. 8. D. No. 1, Idaho..3% 
St A Ti deids éhtdocaeducsode 2% 
BOGS AGRWAM, BEGEB. «oc cc ccccccccce 1%4 
Sn Mh Bn 6 sends de ceoccntacuc 3% 
SOGT AMIOTHEO, TOE so onc oc ccccccccucd OU 
1757 Anderson Co., 8. C............- 29 
2245 Anne Arundel County, Md._..-.-.- 3 
1912 Arkansas City, Kan......_..... 2 
2251 Ashley Sch. Dist., Pa........... 3 
Se Ee Gs wu teubewocescecbonss 4 
FF  £“ Sere 2% 
2252 Austin Co. Road Dist. No.1, Tex. ~~ 
2244 Bartholomew County, Ind._...-- 1! 
2088 Bango Twp., Ind. (2 iss.)...... (2% 
3 
I I a 44 
-  & 8S SSS Seaa 4% 
1751 Black Hawk County, Iowa.....-. 2% 
OS 3% 
OD a i 3% 
BF j&, Se Ff Rear eagnasss-« 
1915 Bridgeport, Neb.............-. 3 
Se Bees Wy Bs wccccdcccseccee 5 
2093 Brookhaven, N. Y............. 1.75 
2250 Brown County, Ohio... .....--- 4 
1754 Buffalo Sewer Authority, N. Y...3% 
2093 Buffalo, N. Y. (3 issues).....-- 2% 
3.10 
1751 Buena Vista ot | ra 2% 
1751 Burrton 8. D., ee S Shae a ee 
1750 Cactus Ridge S. D. “Colo ia lace taal 
1595 Calhoum County, Iowa.....___- 2% 
BR are 
1918 Campbell, Ohio (2 issues).......- 3% 
SD MR i 4 
2090 Carlton County, Minn.......- oc 
2250 Cass _. Com. 8S. D. No. 17, N. 
NSS a a ee es 
SOE Ges SE inb as cccccesdeceene 
2245 Chanute 8S. D., Kan........_.. 2-2 % 
2252 Chattanooga, Tenn._.____.._.._-_. 
1595 Cherokee County, Iowa...__.__- 2% 
1911 Cheyenne Wells, Colo_____.___._.. 4% 
2250 Cincinnati, Ohio (4 issues)... -_- 1334 
3% 
1914 Claiborne County, Miss......... 
aa Cee 454 
2095 Cleveland —— I Sa os. ots teenth 2% 
Sy ee ss I, 
1603 Colorado, Tex................. 4% 
2096 Connellsville Tiiiheduilndeacee 3% 
1603 Cookeville, Tenn. ..___....__... 5 
1919 Coos Co. 8. D. No. 29, Ore ..-_.- 4 
2095 Coshocton County, QOhio...... .- 2 
1600 Cuyahoga Co., Ohio (2 iss.) ..-.-- .* 
2250 Cuyahoga Falls, iTS 
ee es cee Oe 
1754 Dayton 8. D. No. 9, N. Y...-.-- 2.90 
2244 Decorah, Iowa M4 


1913 
1595 


2253 


2091 


gE RSS See gees 
Des Moines County, Iowa-.....-- 2% 
Deerfield Twp. 8S. D. No. 9, Iowa.3 4% 
Delhi, Meredith, Bovind 8. D. No. 


eT qe ere 4 
Denmark, Harrisburg Pinckney, 

a ae By a Ele Bubheneandenns 3 
I Me 3% 
Detroit, Mich. (2 iss.)..........3 
Detroit, a ind enn sine 3% 
I 2% 
Dobbs Ferry, N. Y. (2 iss.)_...--. 2 


Downers Grove San. Dist., Ill_...4% 
5 


ee eR an 
IRE SSE 
East Chicago Sch. City, Ind.....- 3% 
East Peoria, Ill. (2 issues) ..-...-- 4 
East Rockaway, N. Y.....-.....2.60 
Eaton, Colo... ._. Se 
Ecorse, Mich. (2 issues) .-....--- 3% 
Elizabethton, , pe aiieeeae 44 
Elk City, | leg anes age 3% 
rs Ce 4 
ee I 3% 
gS ii MN A a cE 3 
I, 5 
hy > Se eas 5% 
I Os ee lg 


Elwood Sch. City, Ind 
Escanaba, Mich 
Eureka, Calif 


a iii aetna diane YG 
De Ss Oe, Ss Wc ob coceencan 4 
Fergus Co. H. S. D., Mont...... —. 
I I a ais al ae 1% 
ae GPE, MEbas dude cocceccs 4\% 


Maturity 
1-20 yrs. 
1937-1946 
1947-1950 
1943-1962 
1938-1946 
1937-1951 
1937-1947 
1937-1945 
@1945-1955 
2-10 yrs. 
1937-1940 
1942-1956 
1937-1951 
19 years 
1945-1952 
1937-1956 


20 years 
1938-1955 
1938-1946 
1937-1944 
1940-1964 
1937-1956 
1937-1946 
1942-1947 

1-14 yrs. 
1942-1947 

10 years 
1938-1947 


1938-1946 
1938-1944 


1937-1956 
1938-1945 
1942-1947 
1947-1949 

1956 
1938-1962 


1945-1956 
1937-1945 
1937-1944 
1942-1951 
1940-1949 
1939-1954 
1938-1945 
1937-1943 


1937-1941 


1939-1962 
1937-1962 
1937-1962 
1938-1947 
1937-1962 
1937-1949 


3-32 yrs. 


1938-1952 
1951-1956 
1937-1941 
1937-1947 
1937-1946 

1-10 yrs. 
1941-1955 
1941-1967 
1937-1947 
1937-1946 
1939-1956 


where accounts of the sale are given: 


Amount 
35, 
Q 


4,900 


48,000 
713,182,000 
72,600,000 
73,351,000 
7819,000 
24,600 


Price Basts 
100.28 3.22 
eS ite 
100.159 1.72 
101.12 3.38 
99.47 3.94 
100.63 2.38 
100.50 2.94 
100.87 1.87 
104.28 3.68 
100 2.75 
100.05. 1.48 
7 Fists: 
ae °c. 
101.81 2.33 
102.71 2.95 
99.20 3.05 
100.25 4.97 
100.441 1.67 
100.0299 2.69 
101.60 1.97 
101.30 1.99 
106.309 ___. 
100.13 4.48 
100.50 __.- 
ote 
101.58 1.96 
100.03. _..- 
100.59 2.41 
100 5.00 
100 4.00 
100.102 2.98 
100.13 3.22 
100.057 4.97 
100.15. 2.88 
100.70 2.11 
100 ee 
101.286 ___. 
100.41 2.95 
a 3.17 
hy ee 3.17 
oilagehe 3.17 
ae 3.17 
100 2.00 
106.66 3.85 
100 6.00 
102.06 _._. 
100 4.00 
100.18 2.56 
ich 
100.28 ___. 
100. 3.00 
102.58 5.14 
102.72 5.26 
100.1111 ___. 
102 3.29 
107.949 ____ 
101.07 1.55 
100.01 2.74 
101.28 3.17 
100.43 2.65 
100.79 __.. 
100 4.25 


Chronicle 





2401 








MUNICIPAL BONDS 


Dealer Markets 


WM. J. MERICKA & CO. 








INCORPORATED 
CLEVELAND NEW YORK CHICAGO 

Page Name Rate Maturity Amount Price Basis 
See Dene. & G.nscuentocseonner 4% 1941-1965 7300,000 100 4.75 
1760 Fort Collins, Colo. ...........-- 4% 1-5 yrs. SE» “een ae 
2093 Forestville, i etapa eben: 2. 90 1938-1956 35,000 100.15 88 
1596 Franklin Parish S. D. No. 8, La...5\% 1-15 yrs. 15,000 100 5.25 
2248 Franklin Township, N. J...-..-- .. --------- aa seaese oot 
See PES, Us doce POccteceneecce 3 1937-1958 Lan. #2eanne eon 
ROLG PremeGs, NOD... ccacccncccccess ce ccesceses ase. wbeces aon 
1917 Fuquay Springs, N. C...-.-.-..--- 5 1939-1957 65,000 100.01 4.99 
2252 Gainesville S. D., Texas.-.-.-..-..- - 1 epee 132,000 101.01 -...-. 
Se Gan, Be. acncnedene ronan 4 1937-1956 45,000 100 4.00 
See Vee, Bee. Recet oe esebeacenens 2 1954-1957 35,000 100.15 1.98 
1920 Georges Twp. 8S. D., Pa...------ : 1938-1947 65,000 105.18 3.11 
2096 Girard, Pa_.-.-.- _------24% 1938-1943 36,000 100.53 2.38 
2088 Glenview Park Dist., _ <n ping a SE a \% 41946-1954 37,000 100.121 3.49 
2251 Goltry Indep. S. D. No. 86, Okla.3% 1939-1956 5 Re p~otsand even 
nS CR i een 5% 1939-1949 11,000 95.50 65.95 
2093 Gouverneur Un. Fr. S. D. No. 1, 

a ee 0 1939-1966 50,000 100.07 2.69 
es Ge me 1937-1955 89,000 100.12 4.24 
1603 Grundy Co. I. «i ona: oe lie -:, deena Dt: . ws pbhoce ehdid 
ee I een 4 1937-1955 J xe Secs ae 
2244 Hopeville, Ga. (2 issues).....-..3 1946-1965 35,000 102 2.77 
3 1945-1951 49,000 104.06 2.53 
2247 Hattiesburg, Miss....-....-.-- 3% 1941-1966 7125,000 100.17  .... 
See SER, Dea wocadcvcedéoude S64 cesseoage 740,000 100.92 .... 
a Pei. 2. eh. esekemnwuee 2% 1937-1946 250,000 101.32 2.27 
ee ne eteabee ne 1938-1957 ED cet nee wee 
S657 Ge Oo. RG. Dist. Moe. 1, TERE. <<_ ne ccdeccaese r12,000 104 sane 
nn. «6 «en endoanewe as enitint FR . -mébdes bape 
SOGO EIGIVGRS, DERE. occcccccccccocee 1% 1937-1951 75, 100.523 1.07 
2089 Hopkinsville, Ky............--- ol at pianinaie _ lf Ne eomne 
ee eee meee 4 1-10 yrs. 20, 102.27 .54 
SE M,C ed 3% 5-20 yrs. EF teal ethidaet 
1596 Hudson, Mass.....-............14% 1937-1940 7, 100.17 1.44 
1751 Humboldt Co., Iowa....-.-.----- 2% 1942-1947 4400,000 101.25 2.03 
2244 Huntington Sch. City, Ind... ._- 4 1937-1942 Dn! | eanacs oneess 
2096 Hurleyville S. D. No. 9, 8. C_..-- 4% 1938-1955 6 re name 
2097 Hutchinson Co., Texas........-- 4% 1939-1946 65,000 100.15 4.23 
2068 Ida County, IOWR. «.<c<ccoccsces 2% 1938-1947 500,000 100.84 2.14 
2093 Irondequoit Com. 8S. D. No. 5, 

ty RES A ee. pa SET .10 1937-1956 36,000 100.13 4.08 
se BP ers 3% 1938-1949 000 6100.63 3.40 
1753 Issaquena - Sp — Seats 1937-1956 100,000 100.50 3.90 
2246 Jackson Union Sch. Dist. ., Mich 

i TT ATI EE 2&2% 1938-1944 7210,000 100.09 2.13 
1594 Jacksonville, Fla............... ass 1946 7200,000 100.34 2.55 
1594 Jacksonville, Fla............... 2% 1948 785,000 100.34 2.55 
1920 Jackson Twp. Sch. Dist......... 34 1937-1943 n° . aeees enon 
2089 Jefferson County, Kan.......... 2% 1938-1947 8,000 101.629 1.98 
1920 Jones Twp. Sch. Dist., Pa... .- 4 1956-1963 8,000 103 3.63 
2095 Josephine Co. 8S. D. No. 7, Ore_..2 1937-1940 728,000 100.34 £1.85 
1597 Kandiyohi Co. 8.D. No. 37, ae " “eeaheine ' err iam 
1758 Kenosha, Wis. (4 issues)......-- 2.60 1950 61,000 100.18 2.58 
1604 Kenova, ‘Ww. ilchuvtidboobatadiaw 3 O years ea eo sabe 
1911 Kern County, Calif............-. 3 1937-1945 000 100.872 2.82 
2087 Kern County, Calif..........-... a etiam 18,000 100.10 .... 
2252 Knott Indep. S. D., Tex......-.- 4 y TS : eiatiatne éhne 
De? ph, re... «once paeened 6 1941-1954 714,000 100 .00 
Se P: Cin... .«« camechewunnde 5% 1955 71,000 100 5.50 
1750 Kremmling, Colo..............- i: plamebebeina 21,500 100 4.00 
2088 Lake County, Ind.............- 1941-1946 65,000 100.303 -... 
1918 Lakewood City 8S. D., Ohio... 2% 1938-1948 7105,000 100.53 2.16 
tt Ben, Bia ceoceccotesdconase: . eGhbeeece ft x wee éinee 
2092 Las Cruces, . A ef a 3 1939-1955 ,000 100 3.50 
7? Ea) Gls de. Rentwoodneensiedue 2% 1937-1939 4,500 100 2.75 
2247 Lewis and crest County, Mont..3 5-20 years ,000 100 3.00 
SD i a ain cers inlet eatin de 3 1938-1950 7115,000 100.28 -...-. 
1753 Lincoln County, Mont........-.-. a. | ieee ae 25,500 100.29 .... 
SD SE SL, in. ok» tn netstat aineiee 3% 1937-1941 TD isis a ies 
2096 London Grove Twp. 8. D., Pa...244 1938-1955 59,000 100.415 2. 
Se Pe, Bs na ncceeenaedoaoed 4 1938-1946 SES eee dies 
I I, I ies i i ernie mimes 34% 1942-1947 7118,375 ..-.... Game 
I nes eeasinl epicentre CE, aaeeee Pores 
1593 Los Angeles Co. 8. D., Calif..... 3% 1942-1951 ,000 100.53 3.19 
1593 Los Angeles Co. 8. D., Calif... 3 1937-1949 20,000 101.22 2.82 
1593 Los Angeles Co. 8. D., Calif... 3% 1937-1956 20,000 100.58 3.19 
2243 Los Angeles County, gl 44%, 1940-1947 4,000 100.40 4.19 
gr “ ieee 3 1937-1955 74,400,000 101.68 2.89 
EP een 2% 1937-1946 Se. . waseme ities 
2089 Lyon County, Iowa.........-.-- 2% 1938-1947 ,000 100.82 2.14 
i ete RE RE a 2 1937-1951 60,000 101.26 1.83 
[a Pn. I. . Kn codénboseoudud 4 1948-1954 UII "state ccncnitie etal 
2097 Madison, Wis. (2 issues).....-.- 2 1942-1947 bef} 100.105 1.99 

y 1942-1951 40 ,000 

2095 Mahoning County, Ohio......-- 2%4 1938-1947 5,000 100.688 2.63 
1913 Maine (State of)............... 1942-1956 41,525,000 101.17 --.. 
1913 Maine (State of)..............-. 2 1937-1945 75,000 102.90 .... 
1913 Maine (State of)..............- 2 1941-1950 500,000 102.41 —-.-. 
Ss Se, Ba on oc needmetening 1% 1937-1941 140,000 100.42 1.12 
Se ee, Cn econununenelee au 1940-1956 SE ° > madi bas 
1912 Mallard 8S. D., Iowa.....-.....- ie omestncler.. 5h 720,000 100.70 aan 
2248 Manchester, N. H............-- 3 1937-1956 ,000 102.202 2.76 
1912 Marshall Twp., Ind...........- 4 1937-1946 12,000 103.72 2.25 
1913 +t ay ceuésoesbodeeteses RN ter ee PR: ‘enone nee 
Sr? Se Sn ocean bbeees 4% 1941-1956 Fee... wbdwnd pane 
1919 even pce nnewuae’ at aahianibe Es” eistittheeastiy onan 
1596 Medford, Mass..............-. 13% 1937-1946 125,000 100.73 1.61 
2. De, D.. vcsLsepudieseteos ee - tdi ; + Cr amine 
2243 Mesa H. 8S. D., Calif............ 4 1940-1941 10, 100 4.00 
9254 Milwaukee, Wis. .............-. 1937-1947 1,265,000 103.71 3.27 
2090 Minneapolis, Minn. (2 issues)....1.90 1937-1946 763,750 100.16 1.87 
1914 Minnesota (State of)..........-.- lg 1948-1951 4,000,000 100.34 2.22 
1753 Missouri (State of)........-...-- 1% 1938-1939 2,000,000 --.-..-. aad 
. PP ) ii 4 1938-1959 95,000 100.701 3.94 
29247 Monroe County Supervisors Dist. 

as th, Senne danbaoceakaheaat 4 1937-1961 769,000 100 4.50 
1911 Monterey County, Calif......... 2% 1937-1951 ,500 100 2.75 
1911 Monterey County, Calif......... 3 1952-1956 5,000 100 2.75 
2090 Montevideo, Minn.............. 3% 1942-1943 5,000 103 2.98 
1595 Morgan County, Ind........-..-. 2% 1937-1946 7,600 101.68 2.74 
1599 Mount Vernon, N. Y. (2 issues) ...3 1-10 yrs. 282,000 100.02 2.58 
1599 Mount Vernon, N. Y. (7 - apeeet ts 5-20 yrs. 860,000 100.02 2.58 
2094 Munford Fire District, . 3, ae 1938-1955 9,000 101.111 3.86 
2095 Muskogee, Okla. (6 issues) bveawse i 1939-1947 feta abu: 
2089 Neosho County, Kan..........-. Sh: iain han 10,000 100.817  .... 
2090 New Bedford, Mass. (2 issues) ....2 1946 De .  éaineibe mesial 
2351 New Cordell, OKIl@.. cccccccccce oo 1939-1948 I i ile EA 
2087 New Hartford, Conn...........- 2% 1938-1949 IR he oes aidan 
Se SEE Dts Daguacansotoudmnod 4 1938-1955 5,400 100 4.00 
2087 Newport Beach, Calif........... 44% 1937-1956 200,000 101.26 4.10 
SS Den. Ds pt on ndeccauecane 14 1937-1944 28,000 100.27 1.16 
1755 New York Eee 1% 1937-1946 55,000,000 100.75 1.36 
1599 Niagara Sch. Dist. No.3, N. Y...3.20 1937-1956 35,000 100.17 3.18 
2090 North Adams, Mass............- ” FG 12,000 100.15  —...- 
1919 North Canton, Ohio (2 issues) . . . “234 1937-1946 722,390 100.41 2.67 
2091 North Mankato, Minn.......-... 5 1937-1946 0 Re ee 
1912 North Vernon, Ind......-...-... 46 1946 712,500 104.36 3.39 
1757 North Versailles Twp. 8S. D., Pa... .. 1944-1952 TT pare Sininel 








Total bond sales for September (326,municipalities, 


covering 401] separate issues) 


$158,409,135 


so e 
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Page Name Rate Maturity Amount Price Basis 
1598 Northview School District, Mo...5 -........ eee  seeccee eees 
2089 Norton School District, Kan... .. .. . @eamtodog 50,000 100 3.00 
1919 Norwood, Ohio................. 24% 1938-1942 7,000 100.10 2.22 
1601 Oakdale Sch. Dist. No. 97, Okla... .. 3 -~...-.-. a? .mheoce aele 
9006 Oak Hill, O10... .ccccccccceccce 4 1937-1961 5,100 1 4. 
2243 Oceanside, Calif...............- 4% 10 yrs. 27,000 100.377  ... 
2007 Ogden, Utah. ..cccccccccccescce 4% 2-20 yrs. 2,490,000  -..... saan 
1602 Orangeburg County, 8.C........ 3 1946-1955 450,000 101.44 2.87 
2094 Orangetown U.F.8.D.No.4,N.Y¥2.40 1937-1941 5,000 100.11 2.36 
2245 Onawa, Iowa.............-.-.--- 2 1937-1956 129,000 100.25 2.72 
i? Gh, Setla bs ne eoeboooncocens pea 46,000 101.18 -—... 
2089 Osceola County, Iowa........... 2% 1938-1945 396,000 100.883 2.13 
1595 Ottawa School District, Ill......-. 3% 1939-1943 SF > sean 
1912 Oto School District, Ilowa.......-. a peeeteeree 17,500 100.16 —-... 
1912 Ottumwa, Iowa. ..............- 3 1939-1943 25,000 100 3.00 
tt Dt. din édn¢e seeedoneceseoees 7. ~ ' aeeeeeoe 20,000 100.62 -.... 
S5G> TENSES, Mic ccccccceecssosoce 24% 1-10 yrs 60,000 101.41 —.... 
2? Pal. Dannie esenteeeseebe.eg eeooasve 11,928 101.05 .... 
1915 Pass Christian, Miss............ a... eeaceenan Bee § eesese enan 
1755,Pavilion, Bethany, Covington, 

&c., Sch. Dist. No.1, N. Y....- 2.20 1937-1941 18,000 100.09 2.16 
Si? Tae te DB ececocenceeentinnc 3 1937-1955 12,437 100 3.00 
IB i ee 2, 3% & 3 1940-1956 SE. sebheoe Cine 
2096 Perry Township, Pa............. 4 1937-1946 30,000 104.93 3.02 
1756 Phillipsburg Sch. Dist., Ohio. ...-. 3% 1937-1946 [a enmeee maim 
2 Gt in nonecectaseasenie 3% 1937-1959 23,000 100.16 3.48 
ES RS, oe, een emmeaieets 34% 1938-1939 30,000 100.04  .... 
EE tn ime nenmineme 3 1940-1947 115,000 100.04 —... 
2096 Pittsburgh School District, Pa....244 1937-1966 1, ,000 101.2029 2.16 
DD ie inn waseemenesunt 3% 1937-1953 17,000 75 
S00) PIRsteeUtEe, MO. ccccccecccescce 4 1-20 yrs. a? §*ecnee anaes 
2245 Polk County, Iowa.............. 1% 1941-1943 143,000 100.37 1.68 
1751 Pocahontas County, Iowa.......-. 2% 1942-1947 d 000 101.35 # 2.01 
2089 Pocahontas County, Iowa......-.- 2% £=1941-1946 760,000 100.12 2.23 
2091 Pontotac County, Miss.......... st seteneen a § .dedsece enee 
1914 Port Huron, Mich.......-...--.-- 2 1937-1945 793,000 100.39 1.91 
2094 Port Jervis, N. Y. (2 issues)...... -. 1938-1946 100,000 100.19 £2.67 
BO EE 2 1937-1951 150,000 101.05 1.86 
1600 Powhattan Point, Ohio. ......-.-.-. 4 1938-1945 11,000 100 4.00 
2095 Powers Lake, N. Dak....-.-..-..-.- 4 1939-1956 a.  monine antine 
EN 3 1948 7,500 97.75 £3.23 
TT 1 1937-1939 30,000 100.39 #£0.80 
i?) Dn. Dn. de eeeececees of .. peeeee ST. .oxeausd aan 
fF  £&« , a 2.20 1937-1956 ,000 100.48 2.15 
0 BO OS eee 6,500 100.74 sate 
2091 Reno, Nev. (3 issues).....-..--.-- 2% 1938-1952 280,500 100.106 2.74 
1909 Reconstruction Fin. Corp. (48iss.).. -..... 4,255,250 ...... sabe 
tt 2 Ph Pin ccesesceceseea_oa _. sreeens _ > ian ici 
St? Bn, Dn ne seqeennaeoaca 3 1939-1951 60, 100.29 2.45 
1921 Rhode Island (. tate of)...-......3 1944-1951 1,200,000 112.15 1.82 
1603 Richland Spring, 8S. D., Tex...-.- | are ey cemmme aune 
9008 Rice Lake, Wis........-<-<«-.--- 3 1938-1947 59,000 103.915 2.35 
SO66 TIGER, Thon cc cccccccccecs 4 1937-1945 te? ~eeeens teint 
1603 Roane County, Tenn... ...-.-..-- 5 1950-1056 d7r75,000 -..... ence 
RT - * eee [a pssasase anne 
1919 Rogers County, Okla_........-- 2% 1941-1942 et § gavage nine 
1919 Rogers County, Okla_....-....-- 3 1943-1945 nt  peenae euee 
RO EE ee ae  ' a aevs asee 
2089 Sac County, Iowa.............- 2% 1938-1947 ,000 100.80 2.15 
tt 2, Ph, De cascaseoownsenonss 2% 19 7382,000 100.56 £2.21 
Sar Gs Se, MPa cameccoeccsosses Ta Dt. niaene eatin 
I Ce hl me 24% 1942-1946 7d20,000 100.34 2.16 
I a i mented 4 1939-1966 18,000 102.23 3.76 
2097 Salt Lake City Utah_..........- 2% 1944 770,000 99.50 2.58 
1917 Salina S. D. No. 3, N. Y-.-.-.-.--- 2.90 1939-1962 24,000 100.41 2.86 
2087 San Francisco, Calif.........-.-- 4 1936-1963 482,000 113.75 2.80 
1911 San Joaquin County, Calif... 5 1937-1946 10,000 111 2.82 
ee. es Ce | eeneennn et, pindas acaba 
1917 Schenectady, N. Y. (4 issues)....1.80 1938-1950 885,000 100.26 ---.- 
— ft Ee aa 35,000 100 4.00 
2245 Scottsville S. D. No. 41, Kan....24% # -.------ Tae eed  wace 
I a es 44% 1937-1944 10,000 100 .25 
2761 Sedgwick County, Ka@M...ccccco cc seccecce 40,000 100.02 —----. 
1919 Shaker Heights, Ohio_........-.- 3% 1941-1950 7450,000 100.38 3.20 
2087 Shasta County, Calif..........- 5 1937-1946 2,500 103 4.40 
1912 Shawnee County, Kan... ..-- 2% 10 yrs. 60,000 102.80 --... 
CT I, ee 3 1937-1946 _ t fa sinieen 
1756 Shelby, Ohio (3 issues)_........--. 4 1937-1946 2,050 100 4.00 
2247 Sherburn, Minn-............-... 2% 1937-1950 14,000 100.72 2.64 
I a a 2% 1938-1956 38,000 100.147 2.74 
Ss ST le I a sail a aiainmeiedl 3 1938-1942 eens ate 
1754 Silver City, N. Mex............ 4 1937-1956 55,000 101.36 3.82 
2245 Sioux County, Iowa..... ...-..-- 2144 1938-1947 ,000 100.86 2.13 
2096 Sioux Falls, 8S. Dak__........... 3 1937-1946 50,000 102.407 2.55 
2243 South Canon City, Colo.......- ik Dane ,000 95 anen 
2098 South Milwaukee, Wis... ..- 214 1938-1945 150,000 100.63 2.14 
1757 South Union Twp 8S. D., Pa.....4 1937-1950 68,000 105.03 3.25 
1912 Speedway School Town, Ind_..-.- 444 1937-1955 ,000 108.45 3.58 
2246 Stambaugh Twp. 8. D., Mich ...4%4 1937-1938 Ma? 8 acceese eene 
1603 Stamford 8. D., Tex. (2 iss.) ....4 }#4£«......-. a! .  essees aitinee 
1917 Stillwater U. D. No. 1, N. Y..--4 1937-1941 500 100.20 3.92 
S265 Bees Cles, Be. coccececceece 8 10 yrs. ED: on deat mane 
1756 Summit Co., Ohio. .........---- 3 1941-1945 7734,C000 100.42 2.93 
i A EY 2.20 1937-1953 85,000 100.11 2.19 
1596 Sumner County, Kan_._.....--- 24% 1937-1946 60,000 100.22 2.21 
2249 larrytown, N. Y. (3 issues)... . 24% 1938-1954 100,000 100.279 2.47 
2097 Tennessee (State of)........---- 9 yrs. 81,000 100.753 ---- 
2253 Thurston Co.S.D.No.319, Wash3 ~— -.------ 20,000 100 3.00 
NU I 3% 2 yrs. FF x eece 
I Rs i 2% 1938-1951 490,000 100.15 wane 
1756 Toledo, Ohio (3i ssues).......--- 3 1938-1950 269,000 100.18 -—---- 
2251 Toledo City S. D., Ohio........ 3 1938-1960 7600,000 100.71 2.94 
1911 Trinidad S. D. No. 1, Colo... 3% 1938-1956 7195,000 101.14 3.38 
2087 Trinity County, Calif..........- 5 1937-1941 2,500 00 5.00 
ae Bailes its is Ue ec cocnssoee 1.90 1937-1949 470,000 100.299 1.86 
2095 Trumbull County, Ohio... - 2% 1938-1947 60,000 100.518 2.41 
AER 244 1938-1948 110,000 100.518 2.17 
1921 Uniontown City 8. D., Pa___.--- 3% 1946-1956 220,000 101.92 3.34 
ff i. RSI eee 5 1-10 yrs. 5,000 100 5.00 
> “ial aay: 344 1939-1955 7,000 101.12 3.48 
2244 Vermillion County, Ind_.....-.--. 24% 1938-1944 23,000 100.332 2.45 
2091 Virginia, Minn. ...........---- 2 1938-1940 15,000 100.526 1.76 
2253 Virginia (State of)... -- 13% & 2% 1937-19667r11,680,000 100.493 2.178 
2094 Wake County, N. C_...----- 2% &3 1939-1952 96,000 100.09 2.86 
2095 Wapakoneta, Ohio__........_--- 4 1937-1976 2,100 100 4.00 
1601 Washington & Clackamus Cos. 

H.S8S. D. Nos. 9-22, Ore__....-.- 3% 1940-1955 10,000 103.17 3.20 
2246 Watertown, Mass__....._...---- 1% 1937-1941 50,000 100.57 1.06 
1913 Washington Suburban Sanitary 

I ee 3% 30-50 yrs. 4400,000 105.07 3.24 
BOG) Wee. ©. Oe. o nscccecncccnce 4 1940-1955 4,000 100.25 -.-- 
2094 West Seneca Wat. D. No.1, N. Y_3.10 1937-1955 30,369 100.189 .O8 
2097 Wheeler School Dist., Tex......- 4 30 yrs. 20,000 100 4.00 
ar Wee wr. 0. cennunbeeaee 2% 1943-1949 250,000 100.58 2.44 
1912 Whiting Sch. Dist. No.3, Kan...... -.------ 11,000 -.---- -<--- 
. Wen 2... .seceehboowe o¢ 1937-1939 eee abe 
1597 Winchendon, Mass. (2 issues)._....144 1937-1940 11,500 100.13 -.-- 
2245 Wellington, Kan___.........---- 2 1937-1946 25,000 101.055 1.80 
Sane Wee. fe... caseoce 4144 1938-1953 16,000 96.26 5.02 
2245 Wyandotte waster at ose =< - - ~ e 30000 cccece cose 
2251 Wyoming Exempted Village 00 

District, Ohio~ es Si. Se 2% 1938-1958 165,000 100.69 2.68 
1753 Yazoo County, Miss... ..-.-.-.-- 4 1937-1939 25,000 104.20 2.36 
pe FR 2% 1939-1955 85,000 100.81 2.42 
1919 Youngstown, Ohio. .....-------- 2% 1941-1950 7537,000 100.09 2.74 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $101,029,798 temporary loans or funds obtained by States and 
mudicipalities from agencies of the Federal Government. r Refunding bonds. 
The following items included in our totals for the previous 
months should be eliminated from the same. 


We give the 


Page 


Chronicle 


Rate 


Page Name 
Gallatin, Tenn. (July)........... ~~ 


1758 


Maturity 


Amount 
$45 





Oct. 10, 1936 


page number of the issue of our paper in which reasons for 
these eliminations may be found 


Price 


Basis 


We have also learned of the following additional sales for 


previous months: 


Page Name Rate Maturity Amount 

Bee Ae, Gees wcucacsvocensoases tee ee $20,000 
1601 Addington Sch. Dist., OKla.....-. 3% 1939-1943 ,000 
1600 Beloit School District, Ohio... ..-. 3% 1938-1951 13,900 
1601 Clarion Township Sch. Dist., Pa..3% 1938-1944 a2 ,000 
1599 Colonie, N. Y. (3 issues) .......-.. 2% £=1937-1951 44,000 
SD Ss EE owes sccnnveusooucces CC 100,000 
1601 Dill City Sch. Dist., OKla........ -. 1939-1949 ,500 
1600 Flushing, Ohio................. 6 1937-1941 2,462 
1596 Harford County, Md........--.-- 3 1938-1941 ,000 
1596 Harford County, Md........-..-- 3 1 yr. 100,000 
De Se, BES 4 cuccccceseeccees 334 1946-1956 85,000 
1754, Hopatcong, N. J......-.......... 444 1937-1958 17115,000 
1596 Jefferson County, Kan........-.- 2% 1938-1947 25,000 
FX Se, eee 1% 1937-1946 300 ,000 
8 A 2 1937-1944 20,500 
1603 Middlebury Fire Dist, No.1, Vt..2%4 1939-1956 18,000 
St Dh 2 Rance tecascedcouess 2.40 1937-1956 125,000 
1595 Monroe School Township, Ind_...3 1937-1947 5,200 
1604 Prescott Sch. Dist., Wis_...-..-.-.- 4 1939-1941 10,000 
EE SS it dient, on eimmmentiel .- alien 725,000 
1912 St. Albans Twp., Ill. (May)..-.-.-.- 4 1937-1945 23,500 
1595 Saluda School Township, Ind. -.-.-.- 3 1937-1951 7,600 
1600 South Amherst, Ohio. ..........- 344 1937-1946 4,000 
1753 Spring Valley, Minn........-..-- 3% 1939-1956 25,000 
i ee. ewan 2 1938-1947 10,000 
1601 Warren County, Ohio. ........-- 2 1937-1944 19,900 
Be We, Sb bdcccnnccoseodal 2 1937-1946 159,000 


Price 


1.85 
1.75 


All of the above sales (except as indicated) are for August. 
These additional August issues will make the total sales (not 
including temporary or RFC and PWA loans) for that 


month $56,969,681. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN SEPTEMBER 


Page Name Rate 
1922 Canada (Dominion of)........... 3 

1922 Canada (Dominion of)........-..- 4l¢ 
1922 Canada (Dominion of)........... 2 
1922 Canada (Dominion of)........... —. 
1922 Drummondville, Que. (2 issues)...4 

1922 Kemptville, Ont............-.... 416 
o B,. fs oreo 3% 
2098 Ste. Agathe Des Monts, Que... .. 4 

1604 Summerside, P. E.I__.... ..-..- 316 


Total long-term Canadian debentures sold in Sept. .$100,295,500 


Maturity 


Amount 


1966 7d$55,000,000 


l yr. 


* Temporary loan; not included in total for month. 
UNITED STATES POSSESSION BONDS ISSUED IN SEPTEMBER 


Name Rate 
1911 Honolulu, Hawaii..............- 3% 





Maturity 
1941-1954 





oe — 


745,000,000 
*20,000 ,000 


5,000 ,000 
163,000 


38,500 


Amount 
$500,000 108.75 


Price 
96.5 


Price 


Basis 
3.11 
1.40 


4.00 
3.46 


Basts 


2.60 


RECONSTRUCTION FINANCE CORPORATION 


Bids Invited on 70 Municipal Bond Issues Aggregating 
$5,049,300—It was announced by the above Corporation on 
Oct. 2 that bids will be received until 12 m. Oct. 15, by 
H. A. Mulligan, Treasurerer, for 70 issues of State and 
municipal bonds aggregating $5,049,300, representing securi- 
ties taken over from Public Works Administration holdings. 
The largest block of securities is $1,206,500 4% Board of 
Edueation warrants of various Alabama counties and cities. 
This block will be sold as a whole or by separate issues. The 
second largest offering is $500,000 of 414% grade elimination 


bonds of Akron, Ohio. 


particular one carry 4% interest. 


described briefly as follows: 


All issues being offered except this 
The issues offered are 


$29,000 Prescott, Yavapari County, Ariz., sewer and sewage disposal 


onds, maturing 1948-1957. 


177,000 Modesto Irrigation District, Stanislaus County, Calif., electric 
revenue bonds of 1934, maturing 1940-1952. 
161,000 Stockton Port District, San Joaquin County, Calif., bonds. These 
bonds are in three issues (one bid to cover all three issues). 
issue of cotton warehouse addition bonds aggregating $23,000, 
matures 1940-1944. Another issue of warehouse bonds, aggregat- 
ing $110,000, matures 1939-1946. Another issue of transit shed 


and wharf bonds, aggregating $28,000, matures 1939-1945. 


One 


14,400 Shoshone, Lincoln County, Idaho, street improvement bonds, 
series of 1935, maturing 1937-1955. 
69,000 Batavia, Kane County, Ill., sewerage revenue bonds, maturing 


1937-1954. 
14,000 Beech Grove, Ind., 
maturing 1937-1953. 


sewage disposal works revenue bonds, 


18,000 Dighton, Lane County, Kan., outfall sewer and disposal plant 


bonds, maturing 1937-1954. 


5,000 Alma, Michigan, sewage disposal system revenue bonds, matur- 


ing 1954-1955. 


80,000 PRomees, Mich., serial sewage disposal bonds, maturing 1938- 


v0. 
7,000 Ellendale, Steele County, Minn., waterworks improvement 


bonds, maturing 1937-1954. 


5,500 Hoffman, Grant County, Minn., waterworks bonds, maturing 


1937-1947. 


6,000 North St. Paul, Ramsey County, Minn., waterworks improve- 
ment bonds, maturing 1937-1942. 


20,400 Eureaka, 


Lincoln County, Mont., 
bonds, series 1934, maturing 1938-1954. 


waterworks improvement 


36,000 Fairview, Richland County, Mont., waterworks bonds, maturing 


54. 
74,000 Board of Education of Township of Passaic, N. J., school district 


bonds, maturing 1939-1957. 


85,000 Rahway, Union County, N. J., trunk sewer bonds of 1935, 


maturing 1937-1955. 


17,000 Borough of Roselle Park, County of Union, N. J., trunk sewer 
bonds of 1935, maturing in 1937-1955. 
293,000 Board of Education of the Union County Regional High School 
District No. 1, Union County, N. J., regional school district 


bonds, maturing 1937-1965. 


5,000 Board of Education of Town of Westfield, in the County of 
Union, N. J., school bonds, maturing 1958-1960. 

92,000 Board of Education of Union Free School District No. 3, Green- 
burgh, N. Y., high school building bonds, 1934, maturing 1959- 


1963. 
44,000 Hempstead, Nassau County, N. Y., West Long Beach sewer 
district bonds, maturing 1937-1952. 


49.000 Sloan, Erie County, N. 
ds, maturing 1937-1955. 


Y., Little Buffalo Creek improvement 


bon 
79,000 Union Free School District No. 29 of the Town of Wawarsing, 
Wg County, N. Y., school building bonds, maturing 1937- 


1960. 
44,000 County of Hoke, N. C., school building bonds. maturing 1937-59. 
77,000 County of Iredell, N. C., school building bonds, maturing 1938- 


3. 
215,000 Winston-Salem, N. C., sewer bonds, maturing 1940-1958. 
500,000 Akron, Summit County, Ohio, 44% grade elimination bonds 
(first series) maturing 1942-1966. 
130,000 Dover, Tuscarawas, Ohio, first mortgage electric plant revenue 


bonds, maturing 1936-1944. 
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139,000 Board of nom ye aggre ny of Lawrence County, Ohio, 
County hospital bonds, maturing 1937-1961. 
31,000 Grants Pass, Ore., sewage disposal bonds, maturing 1937-1952. 
11,000 Union High School District No. 1, Marion County, Ore., school 
building bonds, maturing 1939-1949. 
12,000 Warwick, R. I., serial schoo] bonds, series of 1934, maturing 1964. 
66,500 ey A 8S. C., water and sewer revenue bonds, maturing 


19,500 Fairforest School District No. 2 of Spartanburg County, 8. C., 
4% school building bonds, maturing 1937-1954. 

35,000 Greenville County. 8S. C., highway bonds, maturing 1936-1938. 

11,900 ry = wey ara County, S. Dak., waterworks bonds, maturing 

22,500 Chamberlain, Brule County, 8S. Dak. bonds. These bonds are 
in two issues (one bid to cover both issues). One issue of water 
filtration plant bonds, series A, matures 1937-1954. Another 
issue of water filtration plant bonds, series B, matures 1937-1941. 

13,500 Mobridge, Walworth County, S. Dak., storm sewer system, 
storm sewer district No. 1 bonds, maturing 1937-1951. 

109,000 Brownsville, Texas, waterworks and electric light systems 
revenue bonds, series 1934, maturing 1937-1954. ; 

24,000 Cameron, Texas, Milam County, sewer revenue bonds, series 
1934, maturing 1938-1959. 

32,000 Farmersville, Texas, water system revenue bonds, series 1934. 
maturing 1937-1956. 

19,000 Goose Creek, Texas, waterworks and sewer systems revenue 

bonds, maturing 1937-1947. 

16,000 Hearne, Robertson County, Texas, water, electric and sewer 
revenue bonds. maturing 1937-1944. 

103,000 Sweetwater, Texas, water system revenue bonds, series 1934, 
maturing 1937-1957. 

400,000 Board of Regents of the University of Texas, library notes, 
maturing 1943-1948. 

27,000 Fountain Green City, Utah, bonds. 
issues (one bid to cover both issues). One issue of waterworks 
improvement bonds, matures 1937-1965. Another issue of 
waterworks improvement revenue bonds, matures 1938-1961. 

40,600 Big Stone Gap, Wise County, Va., water improvement bonds, 
maturing 1938-1959. , 

39,000 Middleourg, Loudon County, Va., waterworks bonds, maturing 
1938-1959. 


These bonds are in two 


302,000 The Rector and Visitors of the University of Virginia, engineer- 
ing department bonds, maturing 1937-1964. 
23,000 Morton, Lewis County, Wash., 1936 water revenue fund bonds, 
maturing 1938-1957. 
20,000 County Board of Education of Cherokee County, Ala., county 
school warrants, maturing 1937-1954. 
34,000 County Board of Education of Clarke County, Ala., school 
warrants, maturing 1937-1954. 
66,000 County Board of Education of Clay County, Ala., county school 
warrants, maturing 1937-1958. 
70,000 County Board of Education of Cleburne County County, Ala., 
county school warrants, maturing 1937-1950. 
115,000 County Board of Education of Crenshaw County, Ala., county 
school warrants, maturing 1937-1956. ; 
52,000 Board of Education of Fairfield, Jefferson County, Ala., city 
school district warrants, maturing 1937-1951. 
100,000 County Board of Education of Fayette County, Ala., county 
school warrants, maturing 1937-1961. 
83,000 City Board of Education, Florence, Ala., school warrants, matur- 
ing 1937-1946. 
106,000 County Board of Education of Houston County, Ala., county 
school warrants, maturing 1937-1949. 
96,000 County Board of Education of Lamar County, Ala., county 
school warrants, Maturing 1937-1956. 
66,000 County Board of Education of Lauderdale County, Ala., county 
school warrants, maturing 1937-1946. 
6,000 County Board of Education of Lawrence County, Ala., school 
warrants, maturing 1937-1942. 
55,000 County Board of Education of Limestone County, Ala., county 
school warrants, maturing 1937-1955. 
100,000 County Board of Education of Marshall County. Ala.. 
school warrants, maturing 1937-1943. 
75,000 County Board of Education of Pickens County, Ala., county 
school warrants, maturing 1937-1955. 
25,000 County Board of Education of Pike County, Ala., county school 
warrants, maturing 1937-1945. 
31,000 County Board of Eduzation of Shelby County, Ala.. school 
warrants, maturing 1937-1951. ; 
23,000 City Board of Education of Tarrant City, Jefferson County, 
Ala., school improvement warrants, series A, maturing 1937-51. 
20,500 Board of Education of Troy, Pike County, Ala., city school 
district warrants, maturing 1937-1947. 
63,000 County Board of Education of Winston County, Ala., school 
warrants, maturing 1937-1953. 


Report on Loans Made to Districts—The following is the text 
of a statement released on Oct. 7 by the above named 
Corporation: 


Loans for refinancing one domestic water district in Colorado, one 
drainage district in Florida, for refinancing and rehabilitating one drainage 
district in Mississippi and one levee improvement district in Texas, aggre- 
gating $530,000, Save been authorized by the Reconstruction Finance 
Corporation. This makes a total to date of $123,341,907.60 authorized 
under the provisions of Section 36, Emergency Farm Mortgage Act of 1933, 
as amended. 

The districts are: 


county 


Bone Mesa Domestic Water District, Delta County, Colo.......- $21,000 
Lake Worth Drainage District, Palm Beach County, Fla_-....-- 427,500 
Ascalmore Drainage District No. 1, Tallahatchie County, Miss. 

Refinancing, $22,000; rehabilitating, $17,500; total_.-_------- 39,500 
Kaufman County Levee Improvement District No. 15, Kaufman 

and Dallas Counties, Tex. Refinancing, $22,000; rehabilitating, 

DU OOOt GONE 68s civ nadubdasboas cepucdscobesvamenendes'’s 42,000 

Loans authorized to the following districts have been rescinded: 
Newport Levee District, Jackson County, Ark------.---------- $148,000 
Pinellas Park Drainage District, Pinellas County. Fic astossodoes 31,0 
Drury Drainage District, Rock Island County, Il_-..----------- 47,500 


Strayhorn Creek Drainage District, Tate County, Miss..-..----- 19,000 
——————— 


PUBLIC WORKS ADMINISTRATION 


REPORT ON FINANCIAL TRANSACTIONS UNDER NEW FEDERAL 
PROGRAM—The following is the text of the introductory remarks given 
pn . wey —— release (No. 2096) made public on Oct. 6 by the above 
pam era ncy: 

Aduinistwater Tiareld L. Ickes today announced presidential approval 
of Public Works Administration allotments to 146 communities in 40 States 
and three possessions for projects for a total construction cost of $18,429,500. 

With waterworks, schools, bridges, and street improvements redomi- 
nating, the allotments included $8,283,486 for grants and $1,639,700 for 
loans. The latter were made only to 24 applicants. 

Since and including July 28 the PWA has made allotments for more than 
985 projects with an estimated construction cost of $134,926,500. For this 
the Federal government has granted $61,250,000. Because local communities 
counties and States have found it possible to procure their own shares, or 
55%, from either local financial circles or their own coffers, it has been 
necessary for the PWA to loan but $5,800,000. These secured interest 
bearing bonds, will be purchased when the communities qualify with PWA 
requirements. They will be turned into the revoling fund, and, if similar 
to past transaction, as repeated, will be sold at a profit by the Federal 
government. j 

As of Sept. 29, the finance division of the PWA reported to Administrator 
Ickes that interest and bond sales profits had totaled $24,436,671. Of this 
amount $8,250,548 was clear profit on bonds sold through the Recon- 
struction Finance Corporation, which acts as a sales agency for the PWA. 
Applicants, who have turned their bonds over to the PWA, have paid a 
total of $16,186,122 interest, all of which goes directly into the United 
States Treasury. rhe profit from bond sales, reverts to the revolving 


und. 
The PWA has purchased, to Sept. 29, $599,327,306 of bonds, of which 
$448,272,921 have been turned over to the RFC. Up to Sept. 1, RFC had 
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actually sold $243,611,052 worth of bonds to the public. Sales to third 

ies, maturities, and grant cancellations total $9,003,758. Left on the 

blic Works Administration’s books are bonds with the face value of 
$142,050,625, which may be sold as funds are required by PWA. 

The PWA has obligated itself to boy $788,000,000 of municipal bonds, 
but the remainder of these will be p ased only as money is required by 
non-Federal bodies to continue construction in the event borrowing com- 
munities do not find they can obtain the funds needed advantageously 
from private investors. 

In a special report made to Administrator Ickes by the Legal Division, a 
picture of the rapidity with which applicants are accepting offers of allot- 
ments from the PWA is given. 

The first allotment list of 347 projects was given approval by the Presi- 
dent on Aug. 12. These offers were then mailed to the State offices for 
transmittal to applicants on Aug. 21. Each contained a memorandum 
signed by Horatio B. Hackett, Assistant Administrator, uesting accept- 
ance of the offer within 10 days and requiring that the applicant covenant 
to start construction of the project by Oct. 1. 

Of the 347 offers sent, 297 acceptances were received within the 10 day 
period. This left 50 acceptances pending for the following reasons: Five 
—acceptance proceedings received in State office but returned to applicant 
for correction; three—notification of informal acceptance received but 
formal proceedings not yet completed; six—extension of time for starting 
construction of project pending; 12—extension of time for starting con- 
struction of project approved; 11—offer rejected and allotment to be 
rescinded; six—offer not accepted because 4 ogee was unable to guar- 
antee starting of construction within reasonable time. Allotments to be 
rescinded: Six—offer revised and resubmitted to applicant because of 
requested changes in project, thereby making accpetance pending; one— 
awaiting information regarding acceptance from the State office. 

All of these offers were made contingent upon acceptance that work be 
commenced by Oct. 1, 1936 and be planned so that it would reach a sub- 
— 7 y Jan. 1, 1937 and that the project would be compieted by 

ct. il, ° 

“If for any reason, it is impossible to comply with this requirement,” 
wrote Colonel Hackett, ‘“‘the offer should not be accepted but should be 
returned immediately to the State Director.’ 
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News items 


Great Britain— Municipal Debt Placed at $6,250,000 ,000 
by English Official—Municipal indebtedness in Great Britain 
amounts approximately to $6,250,000,000, according to 
L. Hill, director of the National Association of Local Govern- 
ment Officers of England, in an address before the Municipal 
Bond Club of New York at a meeting held on Oct. 6. 


Municipal defaulters are unknown in England, Mr. Hill pointed out, 
partly because the various national government departments are the supreme 
authority in determining the borrowing limits of the local units. nder 
national legislation, moreover, the local authorities must repay loans within 
a limited period. Even so, the loans seldom run for the maximum number 
of years. 

Extensive safeguards have been set up to protect municipalities from 
overborrowing, but this has not prevented a va&t extension of the social 
services, it was indicated. A century ago local authorities collected only 
$50,000,000 annually for discharge of all their functions, but the total since 
has risen to $2,000,000,000. In the same period administrative boards 
have been reduced from 30,000 to 12,000. Each of the units has a qualified 
financial officer in charge, and the so-called ‘‘trustee’’ issues are assured of 
continued service for this and other reasons. 

Methods of local government borrowing still are diverse, and in some 
instances they reflect practices in vogue centuries ago. The old system of 
financing municipal requirements by means of ‘‘mortgages,’’ in which local 
residents invest small sums, still remains popular. Annuities sometimes 
are issued, and these constitute an attractive form of investment. Birming- 
ham has a municipal savings bank which uses deposits to finance local 
government needs. A few large municipalities have the power to issue 
money bills, but this practice is not being encouraged. Most of the financ- 
ing. of comme. is done through issuance of ‘‘stock,’’ as bonds still are called 
in England. 


Kentucky—Court Holds Legal Reductions of Interest on 
Warrants by Mutual Agreement—In a decision handed down 
on Oct. 2 it was ruled by Circuit Judge William B. Ardery 
that the State Treasurer has a right to enter into voluntary 
agreements with holders of State warrants to reduce the 
interest rate on such obligations, according to an Associated 
Press disptach from Frankfort. 


Judge Ardery sustained the Commonwealth's demurrer to a test suit 
filed by the Bankers Bond Co., Louisville, asking the court for a man- 
damus to compel the State Treasurer to restamp a $500 ‘‘test’’ warrant at 
the statutory 5% interest rate. The warrant bears an agreement by whicn 
the original holder, Buchanan-Lyon Co., accepted 3% interest. The bond 
company purchased the warrant from the Buchanan-Lyon to cooperate 
with the State Treasurer in bringing the matter before the courts. 

The case will be taken at once to the Court of Appeals, and it is expected 
to be placed on the higher court's docket next week. 

Judge Ardery also held that the State Treasurer was within his rights in 
issuing a Warrant with interest coupons attached. Tbe test warrant bears 
six coupons which the holder may clip to collect interest on the obligation 
semi-annually. 

Reduction of the interest rate to 3%, State Treasurer John E. Bucking- 
ham said when he announced his refinancing plan, would result in an 
immediate saving of $318,000 interest on the basis of the present warrant 
debt of approximately $15,900,000. He expressed confidence after Judge 
my ik aoe today that the plan would be approved by the Court 
of Appeals. 

Judge Ardery raised the question of public policy. He asked: What 
was there to prevent the Treasurer from discriminating in interest rates 
paid? What was there to prevent him from rewarding friends and punish- 
ing enemies by issuing warrants at various rates of interest ? 

ormer Appellate Judge Richard P. Dietzman, who represented the bond 
company, and who explained he believed the Treasurer had the right to 
issue 3% warrant, said the financial market would take care of that 
situation. 

Assistant Attorney General M. B. Holifield, who represented the Treas- 
urer, exviained that both the Treasurer and Commissioner of Finance 
must approve the issuance of any interest-bearing warrant under the 
reorganization act. He remarked that the same argument of discrimination 
could have been raised against the practice adopted a number of years 
ago of requiring banks to pay interest on State deposits. 

Judge Ardery, in a brief order, sustained the Commonwealth's general 
demurrer to the petition for a mandamus. 


New York City—Charter Revision Act Upheld on Appeal— 
Referendum Now Assured—A referendum vote at the Nov. 3 
general election on the proposed new city charter was assured 
Oct. 6 when the Court of Appeals unanimously upheld the 
constitutionality of the Charter Revision Commission Act, 
thereby reversing a decision handed down on Sept. 23 by 
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Justice Charles J. Dodd, of the Supreme Court in Brooklyn. 

We quote in part as follows from an Albany news report 
to the New York ‘‘Herald Tribune’”’ of Oct. 7, dealing with 
the high court’s decision: 


Justice Dodd, on a petition of Edward J. Mooney, a Brooklyn trucking 
contractor, ruled the Charter Revision Commission Act unconstitutional 
and issued an order prohibiting submission of the proposed new charter to 
areferendum, Justice Dodd held that the creating of a commission to draft 
a proposed charater to be submitted to a vote of the people was an un- 
constitutional delegation of legislative power. 

fhe Court of Appeals, in an opinion by Chief Judge Frederick D. Crane, 
held today, however, that under the home rule amendment to the Consti- 
tution the Legislature, by a two-thirds vote of each house, with an emergency 
message from the Governor, can ‘pass any law relating to the property, 
affairs or goverament of a single city.” 

“That the Legislature could not heretofore submit to a city or the 
electorate of a city the framing of their own charter and its adoption by 
the vote of its citizens,’’ Judge Crane wrote, ‘‘is and was due to the provi- 
sions of the Constitution which said: ‘Ihe legislative power of this State 
shall be vested in the Senate and Assembly.’ ”’ 

After observing that it was because of this constitutional provision that 
the Court had repeatedly held that the Legislature could not delegate its 
authority and pass on its law-making functions to other bodies or commit- 
tees—that ‘‘it cannot abdicate its constitutional powers and duties’’— 
Judge Crane went on to state that there was another constitutional pro- 
vision, known as the home rule provision ‘‘which has restricted the | a- 
tive powers of the Senate and Assembly, and has vested power in the cities.”’ 


New York State—Court Upholds Right of Municipality 
to Operate Utility Plants at Profit—The Court of Appeals on 
Oct. 6 upheld the right of a municipally-owned power plant 
to charge rates sufficient to return profits, according to 
Albany press dispatches. The Court, ruling on the case of 
the Booneville, Oneida County, municipal power plant, 
decided unanimously that the town plant may be operated 
at a profit, but left to the determination of the Public Service 
Commission the amount of profit, it is said. 

The said commission brought the ease to the highest court, 
asserting a municipality should not be permitted to operate 
a power plant at a profit and use such profits to reduce 
property taxation, in the absence of any legislative prohibi- 
tion to the contrary. 


Pennsylvania—1934 Mortgage Act Ruled Invalid by State 
Supreme Court—The Supreme Court of Pennsylvania de- 
clared unconstitutional on Oct. 5 the 1934 Mortgage Defici- 
ency Judgment Act, designed by its sponsors to help debtors 
who lose their property through forced sales, according to an 
Associated Press dispatch from Pittsburgh on Oct. 5. It is 
said that the Court held the measure violated the impairment 
of contract sections of both the Federal and State constitu- 
tions. 

The high court ruling reversed a decision by Judge W. A. 
MeConnell in Beaver County, who upheld the act in the case 
of the Beaver County Building & Loan Association vs. 
oe Winowich and Martha Winowich, Beavy County 
residents. 


Texas—House Committee Approves of Tax Increases— 
The House revenué and taxation committee on Oct. 6 


reported favorably the James-Fraser Omnibus Tax Bill, © 


increasing rates 3714% on oil, gas, sulphur, utility receipts, 
bus, truck and rail revenues, pari-mutuel wagers and other 
levies expected to raise $13,000,000 a year for old age pen- 
sions, it is stated in an Austin report. The Pope Sales Tax 
Bill and a number of other tax proposals are said to have 
been shelved for the session. 
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Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—BOND SALE CONTEMPLATED—As an- 
nounced at Montgomery py Governor Graves, the State of Alabama is 
negotiating to obtain $2,500,000 to match Federal funds in a $5,000,000 
highway construction program. The announcement was made on the day 
the State celebrated the lifting of tolls on 15 State-owned bridges. Governor 
Graves expressed the belief that expenditure of $5,000,000 would bring the 
men wey a to a point of development where it would adequately 
serve the State. 


CHEROKEE COUNTY (P. O. Center), Ala.—BONDS VOTED—At 
an election said to have been held on Oct. 1, tne voters are reported to have 
appreves the issuance of $35,000 in court house erection bonds by a wide 
margin, 


FLORENCE, Ala.—PWA APPROVES TENNESSEE BRIDGE PRO- 
POSAL—An Associated Press dispatch from Washington, D. C., on Sept. 30 
had the following to say: 

“The Alabama Highway Commission's plan to finance with revenue 
bonds 55% of the total cost of a prepenes new bridge across the Tennessee 
River between Florence and Sheffield was approved today by the Public 
Works Administration. 

‘The revised project retained its place on a long list eligible for allotment. 
Originally, the application asked a PWA loan of 55% and a grant of 45%. 
The plan to obtain the loan from private sources followed an announcement 
by PWA officials that preference would be given to projects involving 
grants only. The total cost of the bridge was estimated at $1,556,364.”’ 


ARIZONA 


MIAMI, Ariz.—WARRANTS CALLED—The following warrants are 
reported to have been called for payment and should be forwarded to the 
Town Treasurer, as interest ceased on Sept. 23: To and including No. 
12,890 of street fund warrants, dated Oct. 31, 1933. To and including 
No. 16,680 of general fund warrants, dated Oct. 15, 1935. To and in- 
cluding No. 16,133; also numbers 16,233, 16,556, 16,763, 16,800, 16,802, 
16,970 and up to 16,975, 17,134, and up to 17,137, 17,346, and 17,851; 
Page bond coupons not exchanged for warrants, which were due July l, 

, or prior. 
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ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO, 


ARKANSAS 


FAULKNER COUNTY (P. O. Conway), Ark.—ASSESSED VALUA- 
TION SHOWS SLIGHT DECLINE—The valuations of real estate and 
personalty, as reported by the Board of Equalization, total $3,441,755, 
compared with $3520.78 in 1935, it is stated. 
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DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.-WARRANT SALE— 
The $220,000 issue of tax anticipation warrants offered for sale on Oct. 6 
—V. 143, p. 2243—was awarded to the Bankamerica Co. of San Francisco 
at an interest rate of .30%, according to the County Clerk. Redeem- 
able on Dec. 31, 1936. 


ANTIOCH, Calif.— BOND OFFERING—The City Council has ordered 
the sale on Oct. 13 of $6,000 water pipe line bonds. Due $5,000 Jan. 1, 
1955 and $1,000 Jan. 1, 1956. 

CALIFORNIA, State of—FINANCIAL STATEMENT—tThe following 
information is furnished in connection with the offering scheduled for 
Oct. 22 of the $700,000 issue of 4% San Francisco Harbor impt. bonds, 
a +t To report on which was given in these columns recently—V. 143, 
Dp. : 

The following information is furnished in connection with the above 
official notice: 


State of California—Board of State Harbor Commissioners Operating the 
Port of San Francisco 
Statement of Relative Cash Position July 1, 1936, and June 30, 1937 
San Francisco Harbor Improvement Fund bal. July 1, 1936.. $1,575,549.08 





























Estimated revenue July 1, 1936 to June 30, 1937....---.--- 2,745,000. 

Total cash and estimated revenue to June 30, 1937.....-- $4 ,320,549.08 
Proposed expenditures July 1, 1936 to June 30, 1937: 

I CI ln Bi hi el een $1,621,876.96 
Capital expenditures (construction from Harbor Impt. Fd.) 50, -00 
Annual interest on present bonded indebtedness_.-..-—.--- 736,120.00 
Annual redemption on present bonded indebtedness. —- ~~~ 331,400.32 
Bond interest on additional bonds to be sold__.........-- 28 ,000 .00 
Bond redemption on additional bonds to be sold......-.-- 8,860.00 
$2,776,258.08 
- Est. cash balance San Fran. Harb. Impt. Fund June 30 '37 $1,544,291.00 
Vinee assets July 1. 1606-—1GRG. ccccccecccccceccescessss $44,487 ,109.11 
Fe Gls Be ccacocucmensodenetastasceuneese 55,406,849 .93 
nee $99 893 ,959.04 
Total bonded indebtedness July 1, 1936...............---. $18,403 ,000 .00 
Ses, I 0 I no hw nie we 700,000 .00 





Total bonded indebtedness, incl. proposed sale__....-.-.- - $19,103 ,000 .00 
Accum, in sink. funds for bond redemp. July 1, 1936... .-..- $1,862,078.98 


Note—The San Francisco Harbor Improvement Fund represents the fund 
in which all revenues earned by the port are deposited and from which all 
expenses of administration, operation and maintenance are paid. Interest 
on the bonded indebtedness and sinking fund contributions for retirement 
of the bonded indebtedness are also met from this fund. 

Pr from the sale of bonds are not included in the San Francisco 
Harbor Improvement Fund, but under law are kept separately to be used 
exclusively for the construction of facilities. 


LOS ANGELES, Calif.—SPECIAL ELECTION AUTHORIZED—The 
City Council on Oct. 6 ordered a special election to be held on Dec. 8 on 
the proposed issuance of $46,540,000 in bonds to finance the purchase by 
the Los Angeles Bureau of Power and Light of the electric system of the 
Los Angeles Gas & Electric Corporation, according to news dispatches 
from Los Angeles. It is stated that the voters will also pass on a proposed 
charter amendment to grant to the gas corporation and its affiliated com- 
panies a 35-year franchise to conduct gas through the city streets. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
ELECTION—It is reported that an election has been called for Oct. 20 
in order to vote on the issuance of $50,000 in Covina Union High School 
mr ean Domes, to be used in connection with a Public Works Administration 
allotment. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—BOND ELECTION 
CONTEMPLATED—It is reported that an election will be called in the 
near future in order to vote on the proposed issuance of $2,000,000 in water 
ee ont bonds, or less, as the county’s portion of a $15,000,000 Federal 
works project. 


REDONDO BEACH, Calif.—BOND ELECTION—An election will be 
held on Oct. 20, according to report, in order to vote on the proposed issu- 
ance of $300,000 in water plant bonds. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.—BONDS VOTED— 
At the election held on Sept. 22, the voters approved the issuance of $110,- 
000 in Banning Union High School District bonds according to Le Roy W. 
Beam, District Principal, by a count of 436 to 156. Int. rate is not to 
exceed 5%, payable semi-annually. Due as follows: $5,000 from 1941 to 
1960 and $10,000 in 1961. He states that a Government grant of 45% 
has been requested on this project, which is expected to cost about $250,000. 


SACRAMENTO, Calif.—BOND SALE—The $130,000 issue of munici- 
pal improvement bonds offered for sale on Oct. 7-—V. 143, p. 2243—was 
awarded to the Capital National Bank of Sacramento, paying a premium 
of $155.50, equal to 100.116, a net interest cost of about 2.57%, on the 
bonds divided as follows: $24,000 as 4s, maturing $3,000 from Jan. 1, 1937, 
to 1944, and the remaining $106,000 as 24s, maturing on Jan. 1 as follows: 
$3,000, 1945 and 1946, and $5,000, 1947 to 1966 incl. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
BOND OFFERING DETAILS—tThe $30,000 Fontana Elementary School 
District bonds for which H. L. Allison, County Clerk, Will receive bids 
until 11 a. m, Oct. 13—V. 143, p. 2243—will bear interest at 4%, will 
be dated Nov. 1, 1936, and will mature Nov. 1, 1951. Denom. $1,000. 
Certified check for 5%, required. 


SAN FRANCISCO (City and County) Calif.—NOTE OFPERING— 
It is reported that sealed bids will be received until Oct. 13, by the Clerk 
of the Board of Supervisors, for the purchase of a $2,000,000 issue of tax 
anticipation notes. Dated Oct. 13, 1936. Due on Dec. 21, 1936. 
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STANISLAUS COUNTY (P. O. Modesto), Calif.—-BOND OFFERING 
~——-Sealed bids will be received by C. C. Eastin, County Clerk, until 2 p. m. 
on Oct. 13, for the purchase of a $5,000 issue of La Grange School District 
bonds. Int. rate is not to exceed 5%, payable A. & O. Denom. aN 
Dated Oct. 1, 1936. Due $500 from Oct. 1, 1938 to 1947, incl. n. 
and int. payable in lawful money at the County Treasurer's office. A 
certified check for 10% of the amount of bonds bid for, payable to the 
Chairman of the Board of Supervisors, is required. 


TULARE COUNTY (P. O. Visalia), Calif.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Oct. 20, by Gladys Stewart, 
oe ae | Clerk, for the purchase of an $85,000 issue of Dinuba Joint Union 
High School District bonds. Interest rate is not to exceed 5%, payable 
A.&O. Denom. $1,000. Due on Oct. 1 as follows: $3,000, 1937 to 1951, 
and $4,000, 1952 to 1961. Prin. and int. payable at the County Treasurer's 

. A certified check for 5%, payable to the Chairman of the Board of 
Supervisors, must accompany the bid. 


WASCO PUBLIC UTILITY DISTRICT (P. O. Wasco), Calif.— 
BOND SALE—An issue of $75,000 4%% sewer system construction 
bonds has been sold to Banks, Huntley & Co. and Griffith, Wagenseller & 
Co. of Los Angeles at a premium of $150, equal to 100.20. 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON't ANA 
NEW MEXICO — WYOMING : 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 51 


COLORADO 


DENVER (City and County), Colo—BOND OFFERING—It is stated 




















by John F. cGuire, Manager of Revenue, that on or about Oct. 15, 
bids will be received for the purchase of $250,000 general obligation public 
works bonds. Bidders are to name the rate of int. Dated Jan. 1, 1936. 


Due $25,000 from Jan. 1, 1946 to 1955, incl. 


FREDERICK, Colo.—BOND SALE—Brown, Schlessman, Owen & Co. 
of Denver have purchased $21,000 444% light and power plant revenue 
bonds. Due serially for 10 years. 


PARK COUNTY (P. O. Fairplay), Colo.—BOND SALE—A group 
composed of Boettcher & Co., the International Trust Co. and Gray B. 
Gray, Inc., all of Denver, has purchased $41,000 24% courthouse bonds 
paying a price of 100.425. Denom. $1,000. Dated March 1, 1936. Due 
in one to ten years. 


PUEBLO COUNTY SCHOOL DISTRICT No. 1 (P. O. Pueblo) 
Colo.—BOND CALL— It is reported that 4% refunding bonds, num 
from 23 to 162, are being called for payment at the First National Bank 
of Pueblo, on Nov. 1, on which dste interest shall ceise. Wated Nov. 1, 
1926. Due on Nov. 1, 1946, optional on Nov. 1, 1936. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pueblo), 
Colo.—BONDS OFFERED TO PUBLIC—The $140,000 refunding bonds 
that were sold on Aug. 25 as 2%s and 3s, as reported in these columns at 
that time—V. 143, p. 1594—are being offered for general investment by a 
group composed of Boettcher & Co., the International Trust Co., Gray B. 
Gray, Inc., all of Denver, and Hutchinson-Frye & Co. of Pueblo, at prices 
to yield from 2.10% to 2.70%, according to maturity. Dated Nov. l, 
1936. Due serially from 1941 to 1956. 


STERLING, Colo.—BONDS CALLED—It is stated that F. E. Utlaret, 
City Treasurer, has called for immediate payment the following bonds: 
Nos. 247 to 253, of Central Paving District bonds, dated April 15, 1921. 
Nos. 202 to 208. of Paving District No. 2 bonds, dated May 1, 1922. 
a and 35, of Sub-District No. 3, of Curb and Storm Sewer District 
avO. 1. 


TRINIDAD, Colo.—BONDS OFFERED FOR INVESTMENT—Boet- 
tcher & Co. of Denver are offering to investors a block of $988,000 4% 
refunding water bonds, dated Nov. 1, 1935 and payable serially on Nov. 1 
from 1936 to 1970. Denom. $1,000. Principal and semi-annual interest 
(May 1 and Nov. 1) pores at the City Treasurer's office, or at the Inter- 
national Trust Co., Denver. Legality is approved by Myles P. Tallmadge, 
of Denver. Bonds are payable from unlimited ad valorem taxes on all 
property in the city, and in addition constitute a lien upon the net revenues 
of the Water Department. 
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FLORIDA 


DAYTONA BEACH, Fla.—BOND PAYMENT TO BE MADE—We 
are informed that the Bondholders’ Refunding Association of Daytona 
Beach, in accordance with the refunding plan of July 15, 1936,has arranged 
for the payment of interest from May 1, 1933, to Dec. 31, 1934, and during 
the first half of 1936 at the reduced rate of 3% annually. 

The following is the text of the news report on the above refinancing plan: 

‘Trustees of the Bondholders’ Refunding Association have made arrange- 
ments with Daytona Beach, Fla., for the payment in cash, of delinquent 
coupons maturing during 1933 and 1934, and interest accrued on past due 
bonds during that period at the reduced rate of 3% to those who have 
accepted the refunding program. Funds are also available to provide for 
the payment of the first coupon maturing in 1936 at 3%, the ation 
says. om the combined distribution of $75 per $1,000 bond, a deduction 
of $10 will be made to cover the pro rata share of the total refunding cost 
chargeable to each bond.”’ 


DE LAND, Fla.—BOND ELECTION—The City Commissioners are said 
to have called an election for Nov. 17 in order to have the voters pass on the 
proposed issuance of $398,000 in electric light plant bonds. 


LEESBURG, Fla.—BONDS VOTED—At an election held on Sept. 28 
the voters are said to have approved the issuance of $50,000 in bonds for 
a Pubiic Works Administration sewer construction project by a count of 
354 to 19. The Federal agency will advance a grant of $45,000 on the 
proposal, it is stated. 


ST. PETERSBURG, Fla.—NEIV BOND REFUNDING AGREEMENT 


ANNOUNCED—Superseding an agreement made in 1933, the bondholders’ 
committee for the obligations of the above city has announced a new 
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refunding agreement whereby substantially all the bonds of the city are 
to be exchanged at par for new bonds due 1972 and bearing rates of interest 
ranging from 3 to 5%. The city is to establish a sinking fund for retire- 
ment of the new securities, while a redemption feature provides for ble 
call of the bonds at par until 1957, at 101 thereafter to 1962, at 102 there- 
after to 1967, and then again at par to maturity. 

one ‘‘Wall Street Journal’’ of Oct. 5 reported in part as follows on the 
new plan: 

‘‘A new agreement providing for the refunding of substantially all of the 
outstanding bonded indebtedness of St. Petersburg, Fla., has been entered 
into between the city and the bondholders’ committee. The ent, 
pated ent: 26. is subject to the approval of voters at a referendum to be 

ov. 17. 

‘‘The new pact will supersede the ment of Oct. 12, 1933, which was 
impossible to consummate, due to legal difficulties and the absence of 
statutory provisions for enforcing payment of delinquent taxes. 

‘“‘Under terms of the new ent outstanding bonds would be ex- 
changed nee for par with refun bonds which are to mature Oct. 1, 1972. 
The new bonds would bear interest at 3% from date of the issue to 1» 30, 
1947: at 3% from 1947-52; 4% from 1952-57; 4%% from 1957-62 and 
5% from 1962 to 1972. This schedule of interest is arranged to give an 
av e annual interest rate of 4%. 

“The city to establish a sinking fund to retire the principal of 
refunding bonds, commencing with the fiscal year 1938-39, by | 
ad valorem taxes in amounts ranging from 0.50% to 2.50% of thep l. 
The refunding bonds are to be redeemable on any interest payment date 
at par on or ore Oct. 1, 1957; at 101 until Oct. 1, 1962; at 102 until 
Oct. 1, 1967; and thereafter at par.’’ 


SUMTER COUNTY (P. O. Bushnell), Fla.—BOND ELECTION— 
An election is said to be scheduled for Oct. 30 in erder to vote on the pro- 
issuance of $35,000 in 5% bonds, divided as follows: $24,000 county 
ospital, $7.000 jail and $4, vault-erection bonds. Due on April 1 as 
folows. $1,000, 1938, and $2,000, 1939 to 1955 incl. 


GEORGIA 


AMERICUS, Ga.—BOND ELECTION—lIt is said that an election will 
be held on Dec. 16 in order to vote on the issuance of $85,000 in various 
improvement bonds. 


DAWSON, Ga.—BOND ELECTION—lIt is reported that an election will 
ne held on Oct. 23, in order to vote on the issuance of $23,500 in school 
bonds, to be used as the city’s share of a Public Works Administration 


project to cost $54,000. 
IDAHO 


DUBUQUE, Idaho—BOND SALE—The city has sold $50,000 special 
assessment improvement bonds to the White-Phillips Co. of Davenport. 


IDAHO FALLS, Idaho—BOND SALE—The $35,000 4% instalment 
em bonds of Local Improvement District No. 17, which were 
offered on Oct. 6—V. 143, p. 2088—were awarded to Sudler, Wegener & 
Co., Inc., of Boise, the only bidder, at par. Due in 10 equal annual instal- 
ments. 


McCALL, Idaho—BOND OFFERING—Sealed bids will be received untif 
8 B- m. on Oct. 16, by W. E. Jordan, Village Clerk, for the purchase of a 
$17,400 issue of sewer system bonds. Interest rate is not to exceed 6%, 
payable M. & N. Denom. $1,000, one for $400. Dated Nov. 1, 1936: 

ue on Nov. 1 as follows: $400 in 1938, and $1,000, 1939 to 1955 incl. 
Prin. and int. payable at the office of the Village Treasurer, at the State 
Treasurer's office, or at some bank or trust company in New York to be 
designated by the Village. <A certified check for 5% of the amount bid, 
payable to the Village, is required. 


ILLINOIS 


CAIRO BRIDGE COMMISSION (P. O. Cairo), IlIl.—BOND SALE— 
A syndicate composed of B. J. Van Ingen & Co., Inc., New York; Stifel, 
Nicolaus & Co., St. Louis; John Nuveen & Co., Chicago; Stein Bros. & 
Boyce, Baltimore; Almstedt Bros., Louisville; Bankers Trust Co. of Louis- 
ville and the Security Trust Co. of Lexington (Ky.), recently purchased 
privately a new issue of $1,800,000 4% coupon, registerable as to principal 
only, bridge revenue bonds. Dated April 1, 1936. Denom. $1, ; ue 
Get. 1, 1962. Callable at the option of the bridge commission on any 
interest date after April 1, 1938, on 30 days’ published notice, at various 
prices, as follows: If called on or before Oet. 1, 1942 the bonds will be 
redeemed at 105; thereafter at 104 up to and including Oct. 1, 1946; there- 
after at 103 until Oct. 1, 1950; thereafter at 102 until Oct. 1, 1954; at 101 
up to Oct. 1, 1958, and at par from then on to final maturity. Interest 
payable A. & O. Payable at the Chemical Bank & Trust Co., New York 
City. The Federal & Columbia Trust Co. of Columbia is trustee for the 
district. The bonds, it is said, are exempt from Federal, State and local 
taxation except gift, estate and inheritance taxes, under provision of an 
Act of Congress and are payable from tolls to be coll for use of the 
bridge over the Ohio River from Cairo, Illinois, to Wickliffe, Ky. The Act 
of Congress creating the Bridge Commission was approved April 13, 1934 
and the proceeds of the present bond sale, together with a grant of $654,000 
from the Public Works Administration, will be sufficient to cover the 
entire cost of constructing the bridge. 


The bonds will be issued subject to the approval of legality by Masslich 
& Mitchell of Nwe York City. 


CHARLESTON, IIl.—BONDS AUTHORIZED—tThe City Council has 
passed an ordinance authorizing the issuance of $100,000 water plant and 
sewer improvement bonds 


CHICAGO, Ill.—- WARRANT CALL—J. B. McCahey, President of the 
Board of Education, gives notice that funds are available for P- of 
the following outstanding warrants: 1935 educational fund warrants, 
dated March 7, 1935, numbered E-1234 to E-1736; 1935 building fund 
warrants, dated Feb. 8, 1935, numbered B-5 to B-17; and 1935 playground 
fund warrants, dated Feb. 8, 1935, numbered P-6 and P-7. 


CHICAGO, IIl.—PLANS SALE OF WARRANTS FOR RELIEF PUR- 
POSES—OBJECTIONS TO RELIEF TAX REMOVED—As soon as figures 
eee by L. M. Lyons, Relief Commissioner, are available shortly, R. B. 
pham, City Comptroller, will negotiate with local bankers for the sale of 
City of Chicago 1936 tax anticipation Warrants to obtain funds necessary 
for relief purposes. Although 1935 valuations would indicate that a total of 
$4,650,000 of the warrants, or 75%, might be sold against the proposed 
$6,200,000 relief tax levy, it is doubtful if ready sale would be found for 
any such high proportion. It has been indicated that $649,500 would be 
required to meet relief needs during October. 

Signing by Governor Horner of the new legislation disposing of technical 
objections propounded by Henry E. Cutler, of Chapman & Cutler, 
municipal bond attorneys, left as the only major obstacle the passing of 
ordinances allocating the tax on parts of governmental subdivisions partly 
within and bas outside Cook County. Those were acted on by the 
county board recently. 

Orders already have been placed by Comptroller Upham for the engraved 
warrant certificates, but no definite consideration can be given the matter 
by the banks until it is known whether the full 3 mills levy will be imposed, 
a representative said. 


FLOSSMOOR, Ill.—-BOND SALE—The $24,000 4% sewage dispos:' 
Plant bonds offered on Oct. 5—V. 143, p. 2244—were awarded to John 
Nuveen & Co. of Chicago. Dated Oct. 1, 1936 and due as follows: $1,000 
from 1939 to 1948, incl. and $2,000 from 1949 to 1955, inclusive. 


JOLIET, Ill.—BOND OFFERING—Sealed bids addressed to Arthur 
R. Blackburn, City Clerk, will be received until noon on Oct. 13 for the 
purchase of $90,000 water revenue bonds. 


JOLIET PARK DISTRICT, Ill.—BOND CALL—Glenn G. Paul, 
District Secretary, announces that $53,000 outstanding bonds of the District 
will be called for retirement as of Nov. 1. The bonds are described as 
follows: $5,000 refunding bonds, numbered 26 to 30, dated Nov. 1, 1933 and 
payable Nov. 1, 1949; $10,000 5% refunding bonds, numbered 1 to 10, 
dated Novy. 1, 1933 and payable Nov. 1, 1950; $8,000 4% % refunding bonds, 
numbered 1 to 8, dated Nov. 1, 1933 and payable Nov. 1, 1950; $15,000 
4\%% refunding bonds, numbered 1 to 15, dated May 1, 1934 and payable 
May 1, 1951; and $15,000 4%% refunding bonds, numbered 16 to 30, 
dated May 1, 1934 and payable ‘May 1, 195’. Bonds will be paid upon 

resentation to William F’. Meyer, District Treasurer, at the First National 
ank of Joliet in Joliet. 
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JOLIET PARK DISTRICT, IUll.—BOND CALL—District Secretar 
Glenn G. Paul announces that on Nov. 1 $5,000 outstanding 4% &% refund- 
ing bonds, dated Nov. 1, 1933 and payable Nov. 1, 1949, will be called for 
redemption. Payment will be made by the District Treasurer at the First 
National Bank in Joliet. 


» MAYWOOD, I1l.—BOND ELECTION—The village will hold an election 
on Nov. 20 for the apeeng of voting on a proposal to issue $177,000 water 
softening plant bonds. 


OLNEY, Ill.—BONDS AUTHORIZED—On Sept. 22 the City Council 
adopted an ordinance authorizing the issuance of $175,000 waterworks 
and sewerage reverue bonds, contract for the sale of which has been made 
with N. L. Rogers & Co. of Peoria, as already reported in these columns— 
Vv. 143, p. 1269. The bonds will interest at 4%% ee semi- 
annually on Feb. 1 and Aug. 1. Denom. $1,000. Dated ug. 1, 1936. 
Due on Feb. 1 as follows: $6,000 1937, 1938 and 1939; $7,000 1940 to 1943; 
$8,000 1944, 1945 and 1946; $9,000 1947, 1948 and 1949; $10,000 1950 to 
1954; $13,000 1955; and $15,000 1956. 


* PARIS, Il.—BOND SALE DETAILS—The $20,000 3% fire depart- 
ment bonds sold recently to the Edgar National Bank and the Citizens 
National Bank, both of Edgar, jointly—V. 143, p. 2244—bear date of 
May 15, 1936 and mature serially on Nov. 15 from 1937 to 1942, incl. 
Coupon bonds in denoms., of $1,000. Interest payable M, & N. 15. 


SUMPTER TOWNSHIP (P. O. Toledo), Ill.—BOND SALE—The 
Township has sold an issue of $25,000 4% coupon gravel road construction 
bonds to Vieth, Duncan, Worley & Wood, of Vavenport, at par. Denom. 
$1,000. Dated Sept. 15, 1936. Interest payable June and Dec. Due 
$2,000 yearly for first five years, and $3,000 yearly for the next five years. 


WILLOW BRANCH TOWNSHIP (P. O. Cisco), Ill.—BONDS 
VOTED—tThe voters of the township have given their approval, 168 to 145, 
to a proposal to issue $80,000 road improvement bonds. 


INDIANA 


BICKNELL SCHOOL CITY, Ind.—BOND SALE—The $5,000 re- 
funding bonds offered on Oct. 7—V_ 143, Pp. 2088—were awarded to Mc- 
roe f3 Huncilman of Indianapolis as 4s, for a premium of $274.50, equal 
to 49. 


CENTER SCHOOL TOWNSHIP, Vanderburgh County, Ind.— 
BOND OFFERING—The Township Trustee will receive bids until Oct. 23 
for the purchase of $16,000 school building improvement bonds. 


COOLSPRING SCHOOL TOWNSHIP (P. O. ee RR. No. 3), 
Ind.—BOND SLAE—The $45,000 4% school building bonds offered on 
Sept. 28—V. 143, p. 1912—-were awarded to the Citizens Bank of Michigan 
City at a premium of $2,650, plus printing costs and attorney's fees. Dated 
Dated Sept. 25, 1936. Due July 1 as follows: $3,000, 1938 to 1949; 
$4,000, 1950; and $5,000, 1951. 


INDIANA (State of)—MAXIMUM TAX RATE RETAINED—The 
State tax rate for 1937 has been left unchanged at 15 cents, the legal 
maximum, according to a recent announcement of the Board of the Depart- 
ment of the Treasury. 


MARION COUNTY (P. O. Indianapolis) Ind.—BOND OFFERING 
—Charles A. Grossart, County Auditor, will receive sealed bids until 10 
a.m. on Oct. 23 for the purchase of $175,000 not to exceed 4% interest 
county welfare bonds, first issue of 1936. Dated Oct. 30, 1936. Denom. 
$1,000. unless otherwise requested by the successful bidder, provided, how- 
ever, that such other denom. sought shall not change the amount of the 
seria! maturities. Due as follows: $8.000, June 30 and Dec. 31 in i938 
and 1939; $8,000, June 30 and $9,000, Dec. 31, 1940; $9,000, June 30 
and Dec. 31 from 1941 to 1947, incl. Bidder to name one rate of interest 
on all of the bonds, expressed in a multiple of 44 of 1%. Interest payable 
June 30 and Dec. 31. A certified check for 3% of the bonds bid for, pay- 
able to the order of the Board of County Commissioners, must accompany 
each proposal. The county will furnish the successful bidder with the 
approving liegal opinion of Matson, Ross, McCord & Clifford, and of 
Smith, Remster, Hornbrook & Smith, both of Indianapolis. No condition 
bids will be considered and the bonds will be ready for delivery to the 
purchaser in about 10 days following the award. They are direct obligations 
of the county, payable from unlimited ad valorem taxes. 


MICHIGAN CITY, Ind.—BOND OFFERING—George Gruse, City 
Controller, will receive bids until 10 a.m. Oct. 31 for the purchase at not 
less than par of $15,000 44%% stadium and playground bonds. Denom. 
$1,000. Dated Aug. 15, 1936. Interest payable annually on Aug. 15. Due 
$1,000 yearly on Aug. 15 from 1937 to 1951. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE—The 
$74,000 courthouse reconstruction bonds offered on Oct. 5—V. 143, p. 
1912—were awarded to the Harris Trust & Savings Bank of Chicago as 
as 2s, at a premium of $43, equal to 100.057, a basis of about 1.99%. 
Cated July 1, 1936. Due as follows: $3,000 July 1, 1937; $4,000, Jan. 1 
and $3,000, July 1 from 1938 to 1946, incl.; and $4,000, Jan. 1 and July 1, 
1947. 


SHAWSWICK SCHOOL TOWNSHIP (P. O. Bedford), Ind.— 
BOND OFFERING—Norris C. Ray, Township Trustee, will receive bids 
until 10 a. m. Oct. 22, for the purchase at not less than par of $16,700 4% 
school bonds. Denom. $500, except two for $100. Dated Oct. 22, 1936. 
Interest payable semi-annually. ue each six months from July 1, 1937 
to July 1, 1942. Certified check for 3%, required. 


TERRE HAUTE, Ind.—LOWER TAX RATE EXPECTED—The tax 
rate for 1937 is expected to be $3.8245 for eacn $100 of assessed 
valuation, a decline of 43.55c from the current rate of $4.25, according to 
Bureb Ijams, President of the Vigo County board of tax adjustment. 


UNION SCHOOL TOWNSHIP (P. O. Chesterfield), Ind.—BOND 
OFFERING—Horace Bronnenberg, [lownship Trustee, will receive bids 
until 1 p. m. Oct. 21, for the purchase at not less than par of $15,000 school 
building bonds. Bidders are to name rate of interest, in a multiple of 
4%, but not to exceed 5%. Denom. $500. Dated Oct. 1, 1936. Interest 

ayable Jan. 1 and July 1. Due $500 each six months from July 1, 1937 to 
an. 1, 1951; and $1,000 July 1, 1951. 
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lOWA 


CEDAR RAPIDS, Iowa—BOND OFFERING—L. J. Storey, City Clerk, 
will receive bids until 10 a. m, Oct. 12 for the purchase of $6,800 grading 
bonds. Dated Sept. 15, 1936. Due on March 15 as follows: $5,000, 1938; 
$1,000, 1939, and $800, 1940; subject to redemption on and after March 
15. 1938. Approving opinion of Chapman & Cutler of Chicago will be 
furnished by the city; purchaser must agree to furnish the bonds for exe. 
cution., 


DES MOINES, lowa—BOND ELECTION—At the general election in 
November the voters will pass on the proposed issuance of $200,000 in 
airport improvement bonds, it is said. 

John MacVicar, Street Commissioner, is reported to have indicated 
recently that he would seek the issuance of $400,000 in bonds to obtain 
$5,000,000 in Federal aid for the completion of the city’s outfall sewer 
system, 

DES MOINES COUNTY (P. O. Burlington), lowa—MATURITY 
—It is now stated by the County Treasurer that the $75,000 funding bonds 
purchased by the White-Phillips Corp. of Davenport, as 248s, at a price of 
101.286, as noted here recently—V. 143, p. 2088—are due as follows: 
$10,000, 1939; $9,500, 1940; $9,000, 1941; $5,000, 1942 to 1945; 











$5,500, 1946; $10,000, 1947; $8,000, 1948 and $3,000 in 1949, giving a 
basis of about 2.08%. 


Financial 
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DYSART, lowa—BOND SALE—The $12,000 issue of coupon community 
building bonds offered for sale on Oct. 6—V. 143, p. 2244—was awarded 
to the Dysart National Bank of D as 2%s, plus a premium of $160, 
equal to 101.33, a basis of about 2.60%. Denom, $500. Dated Nov. l, 
1936. Due from Nov. 1, 1937 to 1956 incl. Interest payable M. & N. 
The second highest bid was an offer of $155 premium on 2%s, tendered by 
the Carleton D. Beh Co. of Des Moines. 


EAST WATERLOO INDEPENDENT SCHOOL DISTRICT (P. O. 
Waterloo), lowa—BOND OFFERING—Sealed bids will be received until 
7.30 p. m. on Oct. 12, by Chas N. Hostetler, Secretary of the Board of 
Directors, for the purchase of an $80,000 issue of school refunding bonds. 
Denom. $1,000. ated Jan. 2, 1937. After the sealed bids are filed, 
open bids will be called for. Due $8,000 from Jan. 2, 1938 to 1947 incl. 

he award will be made on the most favorable bid of not less than par and 
accrued interest. Prin. and semi-annual int. payable at the office of the 
District Treasurer. The board will furnish the approving opinion of 
Chapman & Cutler, of Chicago, with the bonds and all bids must be so 
conditioned. <A certified ch for $2,400, payable to the school district, 
must accompany the bid. 


ELKADER INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
SALE—The issue of $44,500 school building bonds offered on Oct. 2 was 
awarded to the Central State Bank & Trust Co. of Elkader; the Union 
Bank & Trust Co., Strawberry Point, and the Carleton D. Beh Co., Des 
Moines, as 2%4s, at a premium of $536, equal to 101.204. Denominations 

1,000 and $500. Dated Nov. 1, 1936. Interest May 1 and Nov. l. 
ue serially for 20 years; optional after 10 years. 


HUMBOLDT COUNTY (P. O. Dakota City), la.—CERTIFICATE 
SALE—The issue of $23,000 secondary road construction fund anticipation 
certificates offered on October 3—V. 1943, p. 2244—-was awarded to the 
Carleton D. Beh Co. of Des Moines, paying a premium of $60, equal to 
100.26, for 144s. Due on or before Dec. 31, 1938. The Humboldt Trust 
& Savings Bank bid a $50 premium on a 1 % interest basis. 


LEON, lowa—BONDS VOTED—At an election held on Sept. 30, th® 
voters are said to have approved the issuance of $23, in 5% bonds, 
divided as follows: $14,000 school, and $9,500 street improvement bonds. 

It is reported that these bonds will be offered for sale very shortly. 


LETTS, lowa—BOND OFFERING—L. M. Hildebrand, Town Clerk, 
will receive bids until 7.30 p. m. Oct. 12 for the purchase of $1,500 improve- 
ment fund bonds. The town will furnish the bonds and the attorney's 
opinion. 


LINN COUNTY (P. O. Cedar Rapids), lowa—CERTIFICATE 
OFF ERING—On Oct. 15 at 10 a. m,. the county will offer for sale an issue 
of $25,000 secondary road fund anticipation certificates. 


MARSHALLTOWN, lowa—BOND CALL—It is reported that the 
City Council has called for payment on Nov. 1, a total of $28,000 44% 
water works bonds. Dated May 1, 1928. Due from Nov. 1, 1937 to 1944. 


MELBOURNE CONSOLIDATED SCHOOL DISTRICT, Ia.—BOND 
OFF ERING—L. J. Wallace, Secretary of the Board of Education, will 
receive bids until 8 p. m. Oct. 19 for the purchase of $8,000 coupon audi- 
torium-gymnasium bonds. Denom, $500. Dated Nov. 1, 1936. Principal 
and semi-annual interest (May 1 and Nov. 1) payable at the Melbourne 
Savings Bank, Melbourne. Due $1, yearly on Nov. 1 from 1938 to 
a Cost of printing of bonds and legal expenses are to be borne by the 
purchaser. 


MISSOURI VALLEY, lowa—BOND SALE—The $5,000 issue of 4% 
semi-ann. fire department bonds offered for sale on Oct. 6—V. 143, p. 2244 
—was awarded to the Peoples State Bank of Missouri Valley, at a price of 
106.61, a basis of about 3.09%. Dated Sept. 1, 1936. Due on Jan. and 
July 1 from 1938 to 1949. 


MONONA INDEPENDENT SCHOOL DISTRICT, lowa—BOND 

OFFERING—Edward Wirkler, Secretary of the Board of Directors, will 

receive bids until 8 p. m. Oct. 13, for the purchase of $18,000 refundin 

bonds. Due serially from 1947 to 1950; bonds maturing in 1949 and 195 

to be subject to redemption on and after May 1, 1939. Printed bonds and 

aS See of Chapman & Cutler of Chicago will be furnished by the 
istrict. 


PALO ALTO COUNTY (P. O. Emmetsburg), lowa—BOND ELEC- 
TION—It is now reported that the $500,000 primary road bonds mentioned 
in these columns last July will be submitted to the voters at the general 
election in November. 


SUMNER TOWNSHIP INDEPENDENT SCHOOL DISTRICT NO. 7 

- O. Sumner), lowa—BOND OFFERING—Harry Krause, Secretary of 
Board of Directors, received bids until 7:30 p. m. Oct. 9, for the purchase of 
$3,000 school building bonds. Dated Nov. 1, 1936. Interest rate and 
maturities are to be determined at time of sale. Bonds and attorney's 
opinion are to be furnished by the district. 


NEW LONDON CONSOLIDATED SCHOOL DISTRICT (P. O. 
New London), lowa—BOND SALE—The $10,000 issue of school building 
bonds offered for sale on Sept. 28—V. 143, p. 2089——was awarded to the 
Carleton D. Beh Co. of Des Moines, as 2°48, paying a premium of $42, 
equal to 100.42, according to report. 


VAN BUREN COUNTY (P. O. Keosauqua), lowa— WARRANT 
SALE—A block of $10,000 anticipatory road fund warrants has been sold 
to the Cantril Savings Bank of Cantril. Due on or before Dec. 31, 1937. 


WEBSTER COUNTY (P. O. Fort Dodge), Iowa—CERTIFICATE 
SALE—The $60,000 secondary road anticipation certificates offered on 
Oct. 5—V. 143, p. 2089—were awarded to the Carleton D. Beh Co. of Des 
Moines, at 1%% interest, plus a premium of $45, equal to 100.075, a basis 
of about 1.05%. ‘The Polk-Peterson Corp. of Des Moines offered a pre- 
mium of $40 for 1%s. Dated Oct. 1, 1936. Due Oct. 1, 1937. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND SALE— 
The $130,000 funding bonds offered on Oct. 5—V. 143, p. 2245—were 
awarded to the Toy National Bank of Sioux City as 2s, at a premium of 
$2,276, equal to 101.75, a basis of about 2.34%. The Iowa-Des Moines 
National Bank & Trust Co. of Des Moines offered a premium of $2,275 for 
2's. Dated Sept. 1,1936. Due on Dec. 1 as follows: $30,000, 1946; and 
$25,000 from 1947 to 1950, incl. 


KANSAS 


COWLEY COUNTY (P. O. Winfield), Kan.——-BOND SALE—The 
$60,000 issue of 2% semi-annual poor relief bonds offered for sale on Oct. 5 
—V.143, p. 2245—was awarded jointly to the Columbian Securities Corp. 
of Topeka, and the Ranson-Davidson Co. of Wichita, paying a premium 
of $825.00, equal to 101.37, according to the County Clerk. 


HARPER, Kan.—BOND SALE—The $4,000 2% fire equipment bonds 
offered on Sept. 30—V. 143, p. 2089—were awarded to the First National 
Bank of Harper at a price of par. Dated Aug. 1, 1936. Due $1,000 
yearly, beginning Aug. 1, 1937. 


HUTCHINSON, Kan.—BOND ISSUANCE CONTEMPLATED—It 
is stated by Willard Welsh, City Clerk, that an ordinance will be passed in 
the near future providing for the issuance of the proposed sewer system 
bonds in an amount of approximately $55,000. He says that no election 
will be necessary. 


IOLA, Kan.—-BOND ELECTION—It is reported that an election will 
be held on Oct. 22 in order to vote on the issuance of $50,000 in park bonds. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Kan.— 
BOND SALE—The $500,000 issue of 244% semi-annual school building 
bonds offered for sale on Oct. 5—V. 143, p. 2089——-was awarded to a syndi- 
cate composed of the Harris Trust & Savings Bank of Chicago, the Com- 
merce Trust Co. of Kansas City, and Estes, Payne & Co. of Topeka, at a 
price of 102.887, a basis ofabout 2.21%. Dated Oct.1,1936. Due$25,000 
from Oct. 1, 1937 to 1956 incl. 


LEAVENWORTH, Kan.—BOND SALE—An issue of $30,000 fire 
apparatus and swimming pool bonds has been sold to the Dunn-Israel Co. 
of Wichita at par. Due in 10 years. 


MEADE, Kan.——BOND SALE DETAILS—In connection with the sale 
of the $70,000 44%% refunding bonds to Beecroft, Cole & Co. of Topeka, 
as noted in these columns recently—V. 143, p. 2089——-it is stated nd the 
City Clerk that Estes, Payne & Co. of Topeka, were associated with the 
Due $7,000 from 











above named in the purchase of the bonds at par. 
April 1, 1941 to 1950, optional on April 1, 1942. 
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” SALINA, Kan.—BOND SALE—The $46,000 bonds offered by the city 
on Oct. 5—V. 143, Dp. 2245—were disposed of as follows: $33,000 refunding 

Dunne-Israel Investment Co. of Wichita, at a price of 102.11: 
and $13,000 North Santa Fe Ave. paving bonds to Estes, Payne & Co. of 
Topeka at a price of 101. 


SCOTTSVILLE SCHOOL DISTRICT No. 41 (P. O. Scottsville) 
{Kan.—MATURITY—We are now informed by L. L. Shamburg, District 
Clerk, that the $7,000 24% coupon school building bonds purchased on 
Sept. 30 by the First National Bank of Beloit, Kan., at a price of 10:07, 
as noted here recently—V. 143, p. 224 due $700 from Aug. 1, 1937 
to 1946, incl., giving a basis of about 2.30%. Interest payable F. & A. 


WINFIELD, Kan.—BOND OFFERING—Lida E. Taylor, City Clerk, 
will receive bids until 7.30 p. m. Oct. 20 for the purchase of $19,193.70 
special improvement bonds, to bear interest at 2%, 24% or2%%. Denom. 
$1,000, except one for $1,193.70. Dated Nov. 1, 36. Due $1,193.70 
Nov. 1, 1937; and $2,000 yearly on Nov. 1 from 1938 to 1946. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND ISSU- 
ANCE RULED VALID—Wyandotte Couhty under Chapter 190 of the 
session laws of 1935, can issue $43,000 of poor relief bonds for emiployment 
of those on county relief rolls to help construct the warehouse and docks 
for which three-quarters of a million dollar laan and grants recently was 
allowed by the Public Works Administration, it is stated. 


KENTUCKY 


CENTRAL CITY, Ky.—BOND SALE—It is reported that $21,000 
‘ » Soe ene. funding bonds were purchased by J. J. B. Hilliard & Son 


GRAYSON, Ky.—BONDS SOLD—It is said that $44,000 4 
ann. water revenue bonds have been purchased by the Bankers 
of Louisville. Due from 1938 to 1961. 


RICHMOND, Ky.—MATURITY—The $40,000 sewer improvement 
revenue bonds that were sold on May 20 to W. P. Clancey & Co. of Cin- 
cinnati, as 4s, at a price of 100.775, as noted in these columns at that time— 
V. 142, p. 3896—are dated July 1, 1936, and mature on July 1 as follows: 
$1,000, 1937 to 1942; $2,000, 1943 to 1950, and $3,000, 1951 to 1956, giving 
a basis of about 3.92%. 

The said bonds were offered for public investment by the above-named 
firm, and the Bankers Bond Co., Inc. of Louisville, priced to yield from 
2.00 to 3.40%, according to maturity. Prin. and int. J. & J. payable at 
the State Bank & Trust Co., Richmond, Ky. Legality approved by Chap- 
man & Cutler of Chicago. 


STURGIS, Ky—BOND SALE—A $15,000 issue of 5% semi-ann. fund- 
ing bonds is said to have been purchased by the Bankers Bond Co. of 
Louisville. Due from 1938 to 1952. 


TODD COUNTY (P. O. Elkton) Ky—BOND SALE—It is reported 
that $17.000 4% road and bri bonds have been purchased by the 
Bankers Bond Co. of Louisville. ue from 1938 to 1945. 


% semi- 
ond Co. 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é. Jones 


INCORPORATE 
‘A. T.T. TEL. N. O. 180 TELEPHONE RAYMOND 1189 


New Orleans 
LOUISIANA 


ACADIA PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Crowley), La.—BOND SALE—The $384,500 issue of school bonds 
offered for sale on Uct. 5—V. 143, p. 1269-—was awarded jointly to Scharff 
& Jones, Inc., and the Whitney National Bank, both of New Orleans, as 
348, Paying a price of 100.304, a basis of about 3.723%. Dated Nov. 1, 
1936. Due from Nov. 1, 1939 to 1956, inclusive. 


BOGALUSA, La.—BOND SALE—The $40,000 paving and water 
works bonds offered without success on Sept. 28, as noted here—V. 143, 
p. 2245—are said to have been purchased at private sale on Oct. 6 by the 
First State Bank & Trust Co. of Bogalusa, as 3%4s. Dated Sept. 1, 1936. 
Due serially to 1944. 


CALDWELL PARISH (P. O. Columbia), La.—BOND SALE—The 

0,000 issue of courthouse and jail construction bonds offered for sale 
on Sept. 21, was purchased by the Whitney National Bank of New Orleans, 
as 44s, paying a premium of $815, equal to 101.164, it is stated by Chrissie 
Davis, Secretary-Treasurer of the Police Jury. Denom. $500. Coupon 
bonds, dated Oct. 1, 1936. Due from Oct. 1, 1938 to 1958. Interest 
payable F. & O. 


CAMERON PARISH (P. O. Cameron), La.—LEGAL OPINION—In 
connection with the offering scheduled for Oct. 12, of the $66,000 court 
house and jail bonds, described in detail] in these columns recently—V. 143, 
p. 1913—we are now informed that the bonds will be approved as to legality 

y Thomson, Wood & Hoffman of N. Y. City. 


DE RIDDER, La.—INTEREST RATE—In connection with the sale of 
the $7,000 sewer bonds to the First National Bank & Trust Co. of De Ridder, 
at par, as noted in these columns recently—V. 143, Dp. 2245—we are informed 
by by Pyar 4 Clerk that the bonds were sold as 6s. Due serially from 1937 

oO , incl, 


JACKSON PARISH (P. O. Jonesboro), La.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Oct. 31, by A. H. May, 
Secretary-Treasurer of the Police Jury, for the purchase of an issue of 
$150,000 court house and jail bonds. Interest rate is not to exceed 6%, 
payable M.& N. Denom. $1,000. Dated Nov. 1,1936. Duefrom Nov. 1, 
1937 to 1956, incl. These bonds were authorized at an election held on 
Aug. 18. A certified check for $5,000, payable to S. D. McBride, President 
of the Police Jury, must accompany the bid. (We had previously reported 
in +7 pene that the above bonds would be sold on Oct. 2—V. 143, 
p. 2245. 

ORLEANS PARISH (P. O. New Orleans), La.—BOND OF FERING— 
Sealed bids will be received until 8 p. m. on Nov. 13, by A. J. Tete, Secre- 
tary of the Parish School Board, for the purchase of an issue of $1,500,000 
+53 school, third series, coupon bonds. Denom. $1, . Dated Dec. 1, 
1927. Dye on Dec. 1 as follows: $25,000, 1937; $26,000, 1938; $28,000, 
1939; $29,000, 1940; $30,000, 1941; $31,000, 1942; $32,000, 1943; $33,000, 
1944; $34,000, 1945; $36,000, 1946; $37,000, 1947; $39,000, 1948; $40,000, 
1949; ,000, 1950; $44,000, 1951; $45,000, 1952; $47,000, 1953; $49,000, 
1954; $51,000, 1955; $53,000, 1956; $56,000, 1957; $58,00 ; 
1959; $62,000, 1960; $65,000, 1961; $68,000, 1962; $70, 
1964; $76,000, 1965; $79,000, 1966, and $82,000 in 1967. Bids must be 
made on the form furnished by the Board, without alteration or qualifica- 
tion. Prin. and int. J. & D. payable in lawful money at New Orleans, 
New York, or Chicago, at the ope of the holder. he bonds may be 
registered as to principal only. he bonds will be printed by the School 
Board, at its own expense. The approving opinion of Thomson, Wood & 
Hoffman of New York, will be furnished the purchaser. A certified check 
for $30,000, payable to the Parish School Board, must accompany the bid. 


PLAQUEMINE, La.—BOND SALE—The $80,000 issue of sewer bonds 
offered for sale on Oct. 5—V. 143, p. 1596—-was awarded jointly to Weil 
& Co., and Anagnosti and Walker, Inc., both of New Orleans, as 3%s, 
paying a premium of $280, equal to 100.35, according to the Town Clerk. 
Due from 1937 to 1961. 


ST. MARTIN PARISH (P. O. St. Martinville), La.—BOND ELEC- 
TION—Th parish police jury has set Oct. 20 as the date for a parishwide 
election on the authority of the jury to set a sufficient millage, approxi- 
mately 2% mills annually, to retire a proposed bond issue of $100,000, witn 
interest at 6% over a 20-year period. This levy is to be dedicated to the 
cost of remodeling and renovating the courthouse at St. Martinville. 
Paul Angelles Jr., President of the parish police jury, was named chairman 
and R L. Thompson, Secretary, of a group which is to acquaint the general 
public with the advantages of voting the millage. 
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MAINE 


LEWISTON, Me.—INCREASE IN TAX RATE—The bu for 1937 
has been adopted at $1,148,767.08, with the tax rateJat 36 mills as against 
34 this year. valuation of real estate is placed at $26,894,530 and 
of personalty at $4,207,250. 


MARYLAND 


CAROLINE COUNTY (P. O. Denton), Md.—BOND OFFERING— 
Walter S. Rutter, Clerk of tne Board of County Commissioners, will receive 
sealed bids until 2 p. m. (Eastern Standard Time) on Oct. 13, for the 
purchase of $24,000 3% % refunding bonds. Dated Oct. 1, 1936. Denom. 
$1,000. Due $2,000 on Oct. 1 from 1940 to 1951, incl. Interest payable 
A. & O. The bonds are exempt from all State, county and municipal taxa- 
tionin Maryland. A certified check for 2% of the bonds bid for, payable to 
the order of Sherman L. Tribbett, County Treasurer, must accompany 
each proposal. (This report of the offering supersedes that given in a 
previous issue.) 


MARYLAND (State of)—GAS TAX RECEIPTS AT RECORD HIGH— 
Receipts of $9,300,150.39 from the Maryland 4-cent per-galion gasoline 
tax during the fiscal year—Oct. 1, 1935, to Sept. 30, 1936—-set a new high 
mark for revenue collected during a fiscal year. 

The return was $444,069.97 higher than the $8,856,080.42 received during 
the fiscal year Oct. 1, hs 30, 1935. The 4-cent tax became effective 
in Maryland on April 1, 1927. 








- Comparative Collections 
The comparative collections by months for the two fiscal years follow: 
October $747,999.28 $730.558.21 
Dn cadsmiinahmhetnnatnedebsaabeaed . ‘ P . 
Dn. «= oa nn tk sntieabiaieninniad 1,055,146. 807 ,411.48 
Dt cocopesendeasamniaaimad 618,028.07 806 ,225.99 
ALG ELERE LES PLT i PO: 749,027.45 346. 
iil SIS TESTI IE i a I 465,347.96 674,784.14 
DE. neaéeraenbobnnenediimmmattaetes 511,503.50 568 ,508 .69 
Sent tit bdbindted mh Ocerinn © ete 630,224.73 526,486.83 
a. ce heneeedemeetenmniseinnnel 713,139.33 ,637 .68 
Mints shied tite in tela mticaeichethiedaamainnd 847,810.79 950,721.34 
El oareccososecsedboedéabebbonsneenn 595,276.11 870,833 .22 
Bias nis cin thsths enite, nteneniiieitin tneaetimieentnd ten eaeiian 861,402.97 922,717.38 
Pp cnr anbqnenbabbtiahdadeee 1,061 ,173.73 982,118.83 
SU ins dp cn cnestutit ntich adiintiihibieinnetaieteiil $8 856,080.42 $9 300,150.39 


“In 1928, the first full Calendar year the 4-cent tax was in effect, the State 
collected $5,607 ,565.88. 

2-cents-per-gallon tax which became effective in 1924 brought in 
$1,588,421.89 the first year it was in operation. —_ tot 


MASSACHUSETTS 


CHICOPEE, Mass.—BOND SALE—The issue of $75,000 coupon 
municipal relief bonds offered on Oct. 8 was awarded to Newton, Abbe & 
Co. of Boston as 1s, at a price of 101.037, a basis of about 1.53%. Dated 
Oct. 1, 1936 and due Oct. 1 as follows: $8,000 from 1937 to 1941 incl. and 


, fr 2 to 1946 incl. Other bids were as follows: ~~? 
we ~ ss " Int. Rate Rate “ro 


a 
es, eer Be CH, a. 5s dak etah moked dauieeeetnaion 1%% # 100.7 
OE I I ll ee mie tS) % 100.78 
First National Bank of Boston----.......---.------ 1%% 100.779 
Whiting, Weeks & Knowles.................-..--- 1%% £2100.768 
RB MO a ee aE RS Fy Se 1% % 100.442 
I 1% Zo 100.158 
Ns I eee % 100.75 
SI ie III... «os ese. nts eenkn ciesee iddhianineet 2%% 100.875 


Financial Statement, Oc . 1, 1936 
Assessed valuation for year 1935 (incl. motor vehicle excise) - . $42,060,573 .00 


Total bonded debt (above issue not included) --.-....--.---- 1,492,108.36 
Water debt, included in total debt............-.--------- 328 ,500.00 
Electric light plant bonds... ...ccccccccccccccccescces 6, ‘ 

ee SE. « can nacecénenecedesedeaeseebandeneeeedee None 


Population, 43,981. 

LE XINGTON, Mass.—NOTE OFFERING—Sealed bids will be received 
by the Town Treasurer until 7:30 p. m. on Oct. 13, for the purchase at 
discount of $100,000 tax anticipation notes, dated Oct. 14, 1936 and due 
April 30, 1937. 

SALEM, Mass.—BOND SALE—The $50,000 coupon municipal relief 
bonds offered on Oct. 8 were awarded to Tyler, Buttrick & Co. of Boston 
on a bid of 100.077 for 1s, a basis of about .98%. The Merchants National 
Bank of Boston, second high bidder, offered 100.01 for 1s. Dated Oct. 1, 
1936. Due $10,000 yearly on Oct. 1 from 1937 to 1941 incl. 


The following other bids, all for 114% bonds, were received: 

Bidder— Rate Bid 
Wena. Abbe & OS. .oonccn ct eo ccuseedesseeenesenenneseacen 100.719 
Senend Maetionel Bank 66 BEGsGR . «<< o cactsaccscenssaceooonsenes 100.71 
a RR a RS I EEE EDR a 100.67 
Bees estes OSee .. . . occachcbdacaausecsédneeesehbooousconeeese 100.61 
Mannieer Trust Od. .ccaccccceccacccencccceeoessossesseseoos 100.58 
ee ill SR a a I AE A IN SS RE IPA SA EE 100.579 
gS eC a A i pe ER RS ES, SE OER 6-5 GPE SSS Re 100.575 
Whiting, Weeks & Knowles... ..ccccccccccccccccccosccceccec] 100.51 
Te Os BED... «. . coccecdoctndbanecdboceoasnnsaneaneoneees 100.509 
Cee. | te eine hme 100.462 
Stone & Webster and Blodgett, Inc..............--.----c<e--ne 100.442 
pees a. Cee... . nnn ee meednnen beneedesoutasbanant 100.44 
Dee. ade & OO.< < « oc cpovbnéceceecdseobecheosueaseotnn 100.434 
Dicet Dretsemel Dank: of DSS0GR . « cocdccacescetosooneousunneens 100.392 
BB. Ee. BOTS & BGR. « oc coco eceseseeene chess eneoeeesoes 100.37 
B. Le. Day & OOc con cnccescccsccessocnesowcsessonesascoesses 100.29 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET347 








$25,000 City of Detroit, Michigan 


Street Railway 314s due 1941 
Price to Yield 2.40% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, 8S. C. 


MICHIGAN 


BENTON HARBOR, Mich.—BOND OFFERING—John F. Null, City 
Clerk, will receive bids until 1 p. m. (Eastern Standard Time), Oct. 12 for 
the purchase of $30,000 general obligation bonds. Sale will not be made 
at less than par. Bidders are to name rate of interest, in a multiple of 
u%%, not to exceed 4%. Denominations to suit purchaser. Dated 
Dec. 1, 1936. Principal and semi-annual interest payable at the City 
Treasurer's office. Certified check for $1.000, required. Purchaser 
is to pay for printing of bonds and for legal opinion. 
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BRECKENRIDGE, Mich.—BOND OFFERING—Richard Paulus, Vil- 
lage Clerk, will receive bids until Sp. m. Oct. 15 for the purchase of $31 ,000 
374 % works bonds. Dated Aug. 1, 1936. non nee payable annually 

n Aug. 1. Due on Aug. 1 as follows: $1,000, 1938 to 1943; $1,500, 
1944 to i949, and $2,000, 1950 to 1957. ‘Certified check for $i, 000 
required. The village will furnish the legal opinion. 


EAST GRAND RAPIDS, Mich.—BOND OFFERING—Louis F . Battjes 
City Clerk, will receive bids until 5 p. m. Oct. 12 for the purchase of the 
following bonds: uid sia m 1. , -_ 

4.63 special assessment refunding bonds. ue on Oct. 1 as follows: 
— $3,004. ag Oe Naat $4,000, 1940, 1941 and 1942, and $5,000, 
8) 
39,800.00 special assessment refunding bonds. Due Nov. 1 as follows: 
$4, 1939, and $5,000, 1940 to 1946. 
7,000.00 general refunding bonds. Due $1,000 yearly on Nov. 1 from 
1939 to 1945. 

Bidders are to name rate of interest, in a multiple of %%. Interest 
payable semi-annually. Certified check for 1% of amount of bid, payable 
to the City Treasurer, required. 


ay a —BOND SALE—The $25,000 water works bonds offered 


on Oct. 143, p. 2246—were awarded to Donovan, Gilbert & Co. 
of coahee as 8. o par pe a Been of $101.30, equal to 100.405, a 
basis of a ated 1936 and due 1 as follows: 


$500 from 1939" omg 1944 incl., and $ 1.000 from 1945 to 1966 incl. Re- 
deemable in inverse order of Fane Bf on any interest date on or after 
Oct. 1, 1946. 


FERNDALE SCHOOL DISTRICT, Mich.—BOND TENDERS ASKED 
—Mrs. Elizabeth Beasley, Secretary of the Board of Education, will re- 
ceive tenders until 8 p. m. Oct. 26 for the sale of 1935 refunding bonds, 
series A, B, C _ D, dated Oct. 1, 1935, and for certificates of indebted- 
ness dated Oct. 1935. The amount available for the purchase of re- 
funding bonds is $27, 000 and for certificates $23,000. 


HAMTRAMCK, Mich.—BOND OFFERING—Frank Matulewicz, City 
Clerk, will receive bids until 4 p. m. Oct. 13 for the purchase at not less 
than par of $85,000 public city hospital bonds. Bidders are to name rate 
of interest, not to exceed 4%. Interest payable semi-annually. Due in 
a proximately equal annual instalments in from 1 to 30 years. Certified 
check for $1,000, payable to the City Treasurer, required. Cost of legal 
opinion is to be borne by the purchaser. 


MICHIGAN (State to REDEMPTION a. ee D. 
Van Wagoner, State Highway Commissioner, announces that funds have 
been deposited with the Bocrete Trust Co., Detroit, to pay all outstanding 
Road Assessment Districts Nos. 471, 473, 473-A, 474, 475, 481 and 492, 
Wayne County Portion, due May 1 Funds are also available for 
Reet oa5 of Wayne County Portion a, of Districts Nos. 471 and 481, 


RIVER amen CITY SCHOOL DISTRICT, Mich.—BOND CALL— 
Albert R. Heuer, District Treasurer, announces that the following numbered 
5% refunding of 1935 bonds, dated Nov. 1, 1935 and oo Nov. 1, 1965, 
will be redeemed at par and ‘accrued interest on Nov. 1936, goed i. 
sentation at the Manufacturers National Bank of Bewrole successor 

ent for the bonds: Numbers 204, 210 to 212, 214 to 218, 221, 225 9 yor 
230 to ag 234 to os 239 to 243, 245, 246, 248, 251, 253 t o 261, 264, 267, 

99 to 302, 304 to 306, 308 to S11 ° 313. "315, 316, 
0, 342, 343. 345. 346. 348. 


Oo : 
472, 473, 475, 481 to 483, 485, 486, 
to 503, 505, 511 to 513, 521, 527, 529 to 539, 541, 
551, 553 to 556, 559 to 561, 565, 566, 570 to 577, 
590 to 592, 594 to 597, 599 to 605, 610, 611, 613 to 617, 619 
to 627, 629 to 637, 639, 644, 645, 647 to 662, 666, 668, 670, 671. 677, 678, 
680, 684, 687, 692 to 694, 696 to 698, 700 to 707, 709 to 719, 725, 
727. 729 to 731, all inclusive. 

(As prev iously reported in these columns, the district is offering for sale 
on Oct. 8 two issues of non-callable refunding bonds aggregating $500,000.) 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND CALL—The 
County Commissioners announce that funds are available for the retire- 
ment of all outstanding bonds (Wayne County portion) of Road Assess- 
ment Districts Nos. 1 to 14, which matured May 1, 1936. 





-" 





Northwestern Municipals 


Minnesota, North and South Dakota, Montana, /| 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND OF FERING—Sealed 
bids will be received until 11 a. m. on Oct. 10, by E. A. Carlson, County 
Auditor, for the purchase of a $5,000 issue of drainage funding bonds. 
Interest rate is not to exceed 3%, payable A. & O. Dated Oct. 1, 1936. 
Due $1,000 from Oct. 1, 1941 to 1945, incl. Prin. and int. payable at the 
Northwestern National Bank & Trust Co., Minneapolis. The approving 
opinion of H. W. Moody, of St. Paul, will be furnished. 


BRAINERD, Minn.—BONDS AUTHORIZED—tThe City Council is 
said to have passed an ordinance providing for the issuance of $40,000 in 
3% refunding bridge bonds. 


» CLOQUET, Minn.—CERTIFICATE SALE—The $15,000 issue of 
certificates of indebtedness offered for sale on Oct. 5—V. 143, p. 2090— 
was awarded to the Wells-Dickey Co. of Minneapolis as 2s, paying a 
pesuatom of as equal to 100.62, a basis of about 2.34%. Denom. $1,000. 

ated Sept. 1936. Due $3,000 from Sept. 1, 1938 to 1942, incl. The 
next highest bid was by Harold E. Wood & Co. of St. Paul, an offer of 
$39 premium on 2 \s. 


EXCELSIOR, Minn.—BONDS VOTED—It is said that at an election 
held on Sept. 29 the voters approved tbe issuance of $67,375 in sewer and 
disposal plant bonds by a wide margin. 


KANDIYOHI COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 64 (P. O. Blomkest), Minn.—BONDS SOLD—A $16,000 issue of 
school ae is reported to have been sold to the State of Minnesota. 


NEW YORK MILLS, Minn.— WARRANT SALE—The $17,000 sewer 
warrants offered on Oct. 5—V. 143, p. 2090——-were awarded to the Allison- 
Williams Co. of Minneapolis on a bid of ar for 44s. Kalman & Co. of 
St. Paul bid a premium of $200 for 4%s. ated Oct. 1, 1936. Due over a 
period of 10 years. 


ST. PAUL, Minn.—BOND SALE—The two issues of bonds aggregating 
sno. ,000, offered for sale on Oct. 8—V. 143, p. 2091—were awarded as 
ollows: 
$500,000 Series No. 4 sewer bonds as 2s, to a syndicate composed of the 

First Boston Corp., Estabrook & Co., both of New York, the 
First of Michigan Corp., of Detroit, Harold E. Wood & Co., of 
St. Paul, paying a price of 100.489, a basis of about 2.46%. Due 
from Oct. 1, 1939 to 1966 incl. 

100,000 public welfare bonds, as 1.90s, to a syndicate composed of Graham, 

Parsons & Co., Eldredge & Co., both of New York, A. G. Becker 
& Co. of Chicago, and the Allison-Williams Co. of Minneapolis, 
at a price of 100.09, a basis of about 1.88%. Due from Oct. 10, 
1937 to 1946 incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription at prices to yield from 1.20% 
to 2.45%, for maturities ranging from 1939 to 1961, and at par for the 
1962 to 1966 maturities. The bonds are said to be legal investment for 
trust funds and savings banks in New York. 


SWIFT COUNTY (P. O. Benson), Minn.—WARRANTS NOT SOLD 


—There were no bids received for the $30,000 warrants offered on Oct. 6— 
V. 143, p. 2247. 
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TRACY, Minn.—BONDS DEFEATED —At the election held on Sept. 29 
the voters are stated to have defeated the proposed issuance of $45,000 in 
ommunity building bonds, the count being 357 ‘‘for’’ to 380 ‘‘against. 


MISSISSIPPI 


ADAMS COUNTY (P. O. Natchez), Miss.—-BOND SALE—We are 
informed by Scharff & Jones, Inc., of New Orleans, that they purchased 
on ght 5 an issue of $100,000 fun ng bonde, ity a premium of $500, 
equal to 100.50, on the bonds divided as follows: as 2%{s, ae 
a 1937 to 1946, incl., the remaining $50,000 as 3s, maturing from 194 

to 1956. The purchaser also agreed to the assumption of all legal expenses 
and the printing of the bonds. 


GREENVILLE, Miss.—BOND ELECTION POSTPONED—We are 
now informed that. the election to be held on the Rropesed issuance of $28,000 
in park bonds was postponed from Oct. 7 to Oct. 26 


MISSISSIPPI, (State of)—NOTE SALE—The $5,600,000 highway 
notes offered on Oct. 8 were awarded to a sy ndicate including John Nuveen 
& Co., ae, the Equitable Securities Corp., Nashville; B. J. Van Ingen 
& Co., New York; Saunders & Anderson, Memphis; Scharff & & Ketan ny Inc., 
New Orleans; the Deposit Guarant Bank & st Co., kson; ©. W 
McNear & Co., Chicago; the J. 8. ve Co., Jackson; she. First fi asional 
Bank of Memphis; the Wells-Dickey Co., Minneapolis; Lewis & Thomas, 
Jackson; Dane & w eil, Inc., New Orleans; "Ww alter, “oody & Heimerdinger, 
Cincinnati; Newman, ‘Harris & Co., New Orleans; George T. Carter, Inc., 
Meridian; Edward Jones & Co., Inc., New Orleans; Cady & “2 , inc., 
Columbus, Miss.; Schlater, Noyes & Gardner, Inc., New York: J. G: Hick- 
man, Inc., Vicksburg; wi ‘iggins & Walton, J ackson, and the First National 
Bank & Trust Co., Vicksburg, for a premium of $2,526.50, equal to 100.045, | 
a net interest cost of about 12% on the notes as divided. 

Notes maturing from 1938 to 1941 will bear interest at 3°, those running 
from ty F non; plus $700,000 coming due in 1956, will carry a 3% 
coupon, 000 pa ayable in 1956 and the maturities from 1957 to 1960 
will bear a 9d he notes are more fully described as follows: 
$4,850,000 sub-series B notes. Dated April 1, 1936. Due on April 1 as 

follows: $175,000, 1938 to 1943; $225, 000, — to 1949; ? ,000 
1950 and 1951; $300,000, 1952 to 1955, and $700,000 in 1956. 
Said notes will be numbered from B-1 to B-4 .850, incl. (except 
that registered notes originally issued shall be otherwise num- 
bered but shall be convertible into coupon notes so numbered). 
750 OOO en Sores S notes. Dated Oct. 1, 19386. Due $150,000 from 
1, 1956 to 1960 incl. Said notes will be numbered from 
S. q to 8- 750 (except that registered notes originally issued shall 
otherwise num but shall be convertible into coupon 
notes so numbered). 


Issued in coupon form, in the denomination of $1,000 each, or, at the 
option of the holder, in registered form in the denominations of $1 ,000, 
$10,000 and $50,000. The notes shall be redeemable in whole or in part at 
the option of the State Highway Note Commission on any interest payment 
date in the inverse order of maturity at a price per note equal to the prin- 
cipal amount thereof plus accrued interest to the date fixed for redemption, 
and a premium of 4 of 1% of the principal amount of the note for each year 
or fraction thereof over the full number of years from the date fixed for 
redemption to the stated maturity of this note. 


MISSISSIPPI, State of —BOND OFFERING—lIt is reported that the 
State Bond Commission will offer for sale on Oct. 10, an issue of $100,000 
short-term notes. It is said that this offering will be a part of a $500,000 
ae from the gasoline tax at a rate of $50,000 per month beginning 

uly 

NOTES OFFERED FOR PUBLIC SUBSCRIPTION—The successful 
bidders re-offered the above notes for general investment priced at from 
102% to 103 for the series B notes, according to maturities, and at one 
figure of 101% for all the series 8 notes. 


OKTIOBEHA COUNTY (P. O. Starkville), Miss.—MATURITY—In 
connection witb the sale of the $100,000 34% ee. refunding bonds 
» Ww “wee & Walton, of Jackson, at par, noted in these columns recently— 

p. 1121—we are informed by the Clerk of the Chancery Court that 
the oa mature $5,000, 1937 to 1956, incl. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


GALLATIN SCHOOL DISTRICT, Mo.—BOND SALE—The district 
has sold an issue of $33,000 3% school building bonds to the Commerce 
Trust Co. of Kansas City. 


JACKSON COUNTY (P. QO. 




















Independence), Mo.—PETITION 
FILED AGAINST INJUNCTION SUIT—lIt is reported that J. B. Pew, 
Count Counselor, has filed in the State Supreme Court a petition for a 
writ o prohibition to restrain Judge M. D. Waltner of the County Circuit 
Game. rom enforcing an injunction issued by him to prevent the issuance 
of the $2,761,300 in judgment funding and refunding bonds approved by 
the voters at the primary election on Aug. 4. 


KANSAS CITY, Mo.—BOND SALE—The two issues of bonds aggre- 
gating $675,000, effered for sale on Oct. 5—V. 143, p. 2247—were awarded 
to a syndicate composed of Lehman Bros., Kean, Taylor & Co., Eastman, 
Dillon & Co., all of New York, and Wheelock & Cummins, of Des Moines, 
at par, on the bonds divided as ett $275,000 as 34s, maturing on Oct. 
1: $6,000, 1938 to 1940; $7,000, 1941; $10,000, 1942. and 1943; $15,000, 
1944 and 1945; and $20,000, 1946 1955; the > ee $400,000 as 2s, 
maturing $20,000 from Oct. 1, 1956 to 1975, incl. 

Net interest cost of about 2.67%, on the above division of bonds. 


BONDS OFFERRED FOR INVESTMENT—tThe successful bidders re- 
offered the said bonds for general subscription, the 3s, priced ¢ yield 
from 1.00 to 2.65%, and the 2 44 % bonds priced to yield from 2.53 to 2.72%, 
all according to maturity. These bonds are said to be legal investments 
for savings banks and trust funds in New York and Massachusetts. 


ST. CHARLES, Mo.—-BOND SALE—A $25,000 issue of 214% semi-ann. 
park improveme nt bonds is Stated to have been purchased by the St. Charles 
7+ ge Bank for a premium of $367.50, equal to 101.47. Dated Sept. 1, 


MONTANA 


BUTTE, Mont.—BOND SALE—An issue of $883,000 refunding bonds 
bearing interest at 3%% and 4%, has been sold toa syndicate composed d of 
Boettcher & Co.; Peters, Writer & Christensen, Inc., Denver; ay ul Glover 
& Co.; Edgerton, Riley & Walter, Inc. of Los Angeles, and E: J. Prescot tt & 
Co., Minneapolis. Denom. $1, . Dated Jan. 1, 1936. $275, 000 bonds 
bearing interest at 334% will mature from 1937 to 1941; and $608,000 
coming due from 1942. to 1946 will bear interest at 4%. 


NASHUA, Mont.—-BONDS VOTED—It is stated by the Town Clerk 
that at an election held on Sept. 26 the voters approved the issuance of 
$50,000 in 6% water and sewer bonds. Due in 20 years. No date of 
sale has been scheduled as yet, according to report. 


PONDERA COUNTY (P. O. Conrad), Mont.—-BOND ELECTION— 
It is stated by the County Clerk that $60,000 court house bonds will be 
voted upon at the general election on Nov. 3. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 17 (P. O. Culbert. 
son), Mont.—BOND OFFERING—Sealed bids will be received until 
7 p.m. on Oct. 31, by Oliver Lab, District Clerk, for the purchase of a $5, 500 
issue of school bonds. Interest rate is not to exceed 6%, payable J. & D 
Dated Dec. 1, 1936. Amortization bonds will be the first choice and serial 
bonds the second choice of the district. Whether amortization or serial 


Volume 143 
bonds are issued, th will be redeemabie in full on any interest paymen 
cate from and after years from the date of issue. , A certified check 


for $600, payable to the : said Clerk, is required. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


- BROWN ee (P. O. Ainsworth), Neb.—BOND ELECTION— 
It is stated by H Duffy, County Clerk, that the $60,000 34% bonds 
to care for LAR, Re 6% warrants and interest totaling $56, , men- 
tioned in these columns recently—V. 143, p. 2248—will be submitted to 
a vote of the electors at the general election on Nov. 3. 


DIXON COUNTY SCHOOL DISTRICT NO. 24 (P. O. Newcastl °), 
Neb.—BOND CALL—A $10,000 issue of 5% school refunding bonds i 
said to be scheduled for payment at the office of the Greenway-Raynor Co. 
of Omaha, on Nov. 1, on which date interest shall cease. Da Nov. 1,1933. 


FURNAS COUNTY (P. O. Beaver City), Neb.—BOND ELECTION— 
The County Clerk states that at the genera "election on Nov. 3 the voters 
ble pass os A issuance of $35,000 in refunding bonds. Int. rate .s -_ 
$500. Dated Dec. 1, 1936. Due $7,000 fro 














exceed 3 ‘eee 
1941 to 194%, incl 


REDWILLOW COUNTY SCHOOL DSITRICT NO. 16 (P. O. 
McCook), Neb.—BOND SALE DEFERRED—It is stated that the $1,400 
$74 72 semi-annual school bonds were not sold on Oct. 1 as scheduled— 

143, p. 2091——the sale being deferred indefinitely. 


NEVADA 


RENO, Nev.—LEGAL APPROVAL—In connection with the sale of the 
$280,500 bridge and park bonds to the First National Bank of Reno, as 
2%s, at 100.106, a basis of about 2.74%, as noted in these columns 
recently —V. 143, p. 2091—it is reported that the bonds will be approved 
as to legality by Pershing, Nye, Bosworth & Dick, of Denver. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephon : John 46-6364 
A. T. & T.: N. Y 1-730 Newark Tel.: Market 3-3124 





$56,000 City of Clifton, N. J., (Pop. 46,875), Ref. 414s 
Due October 1, 1946-53 to yield 4.10%-4.20% 


Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-2055 NWRK 24 


NEW JERSEY 


BELMAR, J.—BOND ISSUE DETAILS—tThe $303,500 refunding 
bonds sold to _. State bear 444% interest, bear date of May 1, 1936 and 
mature May 1 as follows: $10,000 from 1937 to 1965 incl. and $13,500 
in 1966. The borough received a price of par for the bonds. 


MORRIS PLAINS, N. J.—BOND SALE—The $1,000 serial funding 
bonds offered on Oct. ns, 143, p. 1754——were awarded to the Morristown 
Trust Co. of Morristown on a bid of 100.805 for 3%s, a basis of about 
2.92%. Dated Oct. 1, 1936. Due Oct. 1, 1937. 


PLEASANTVILLE, N. J.—BOND SALE—The issue of $15,000 54% 
coupon or registered sewer bonds offered on Oct. 5—V. 143, p. 2092— 
was sold at a price of par. Dated Feb. 1, 1936 and due $5,000 on Feb. 1 
from 1947 to 1949, inclusive. 


SOUTH RIVER, N. J.—BOND OFFERING—George A. Bowen, 
Borough Clerk, will receive sealed bids until 8 p. m. on Oct. 19, for the 











urchase of $110.00 000 not to exceed 6% ineren co en &. or stered sewer 
ated Oct , 1936. Denom, $1,000 on Oct. 1 


nds. D 

from 1938 to 1959, incl. Rate of interest =! be ixpressed + the bidder in 
a multiple of 4 of 1 %. Principal and interest & O.) payable at the 
First Nationa * Bank. South River. The Security Bank Note Co. of 
Philadelphia will su vn the preperat'ee. of the bonds and certify as to 
the genuineness of the signatures of city officials and seal impressed on the 
instruments. A certifi check for 2% of the bonds bid for, payable to 
the order of the borough, must accompa By each proposal. The approving 
oe of Caldwell & Raymond of New York will be furnished the success- 


Vi NELAND, N. J.—BOND OFFERING—Robert E. Beakley, Borough 
Clerk, will receive sealed bids until 3 p. m. on Oct. 20 for the purchase of 
$100,000 not to exceed 4% 7 interest coupon or registered electric light plant 
bonds. Dated Oct. 1, 1936. Denom. $1,000. Due Oct. 1 as follows: 
$6,000 from 1937 to 1941 incl. and $7, 000° from 1942 to 1951 incl. Rate 
of interest to be expressed in a multiple of 4 of 1%. Principal and interest 
(A. & O.) payable at the Vineland National Bank & Trust Co., Vineland, 
or at the Guaranty Trust Co., New York City. A certified check for 2%, 
of the bonds bid for, payable to the order of the ety oe must accompany 
each proposal. The approving opinion of Caldwell & Raymond of New 
York will be furnished the successful bidder. 


WEST LONG BRANCH, N. J.—BOND SALE—The $55,000 coupon 
or registered refunding bonds offered on Oct. 1—V. 143, p. 1916—were 
awarded to B. J. Van Ingen & Co. of New York, C. A. Preim & Co., of 
New York, and C. P. Dunning & Co. of Newark, jointly on a bid of 95 
for 4%s, a basis of about 5.28%. Dated Oct. 1936. Due Oct. 1 as 
follows: $2,000, 1937 to 1962, and $3,000 in 1963. 
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Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & CoO. 


MEMBERS NEW YORK STOCK EXCHANGE 























1 WALL ST., _N. Y. Whitehall 4-570 
NEW YORK 
ALDEN, N. Y.—BOND OFFERING—Jose Weisbeck, Village 


Clerk, will receive bids until 2 


-m. Oct. 14, > he purchase at not less 
than par of $75,000 coupon, full ted 


‘registerable, general obligation, unlimi 


emergen idders are to name rate of interest in a 
multiple of 4% or 1-10%, but not to exceed 5%. Denom. $1,000. Dated 
1936. Principal and semi-annual interest (April 1 and Oct. 1) 


paya nyable at the _ State “Bank. Alden. Due on Oct. 1 as follows: $3,000, 
and $4,000, 1939 to 1956. Certified check for $1,500, required. 
ye opinion of Clay, Dillon & Vandewater of New Yok ¥ will be 


furnished by the village. 
Financial Statement 


The assessed valuation of the yee ges A subject to the taxing power of 
the village, as it appears on the last preceding village assessment roll, is 
$1,197,315. The total A debt of said village, including the bonds 
herein ‘advertised for sale, is $79,000. Deducti none tax notes, none 
water debt, and none paving or sewer mene greene ssued prior to May 22, 
1934, to pay all or any part of the cost assessed against the property 
benefited, the net debt is $79,000. The po (Ng eee of the village (1930 
census) was 846. The total debt above sta does not include the debt of 
any other subdivision having power to levy taxes upon any or all of the 
property subject to the taxing power of the village. The year com- 
mences March 1. The amount of taxes levied for the fiscal years com- 
mencing March 1, 1933, March 1, 1934, and March 1, 1935, was respectively 
$9,870.56, $10,528.38 and $10,919.42. The amount of such taxes un- 
collected at the end of each of said fiscal years was respectively $1, — 60 
$1,188.90 and $996.12. The amount of such taxes remaining uncoll 
as of the date of this notice is respectively $966.60, $11,34.45 and $906.28. 
The taxes of the fiscal year a: March Il, 1936, amount to $10, 
775.90 of which $9,020 has been coll Said taxes for the current fiscal 
year became delinquent July 1, 1936. 


BRIGHTON COMMON SCHOOL DISTRICT NO. 4 (P. O. Saranac 
Lake), N. Y¥Y.—BOND Ore tte to E. Rochester, Sole Trustee, 
will receive bids until 3 Oct. 16, for the purchase at not less than par 
of $22,000 coupon, fully > rentoterabis, general obligation, unlimited tax, 
school building addition ‘construction bonds. Bidders are to name rate of 
interest, in a 4g of 4% or l- ee but not to exceed 6%. Denom. 

D 1936. Principal and semi-annual interest (May 1 
and Nov. 1) payabie ‘ss the Adirondack National Bank & Trust Co. “ 
Saranac Lake, New York Cachenpe. Due $1,000 yearly on Nov. 1 from 
1937 to 1958, incl. Saiyan check for $300, yable to Anna Carr, District 
Collector, required. Aperevine opinion of lay, Dillon & Vandewater of 
New York will be f ed by the district. 


BUFFALO, N. Y.—TAX COLLECTIONS SHOW HEAVY GAIN— 

Tax collections for the first half of the 1936-37 fiscal year, City Treasurer 
James D. Hoban, recently announced, greatly exceed collections for the 
same period a year ago. 

According to Mr. Hoban, the collections since July 1, totaled $11,659,- 
480.69. For the same period in 1935. the first half collections amounted 
to $9,220,990.37. This is an increase of $2,438,590.32 

The total tax levy for the entire fiscal year of 1936-37 is $25,.743,480.51. 
For 1935-36 the total levy was $21.431,778.82 

July Total Cited 


During July a total of $11,022,451.35 was collected. Of this amount 
$3 559,347.39 was paid directly at the oy, se wate s office in the City 
Hall and payments by mail totaled $7 ,463,103.96. 
$102 700 ioe the payments totaled $534, 238. 02 and so far in September, 
euan? — in July, 1935, amounted to $8,757,244.81 and in August, 
3 ———— on the second half of the current taxes are not due until 

an 

Collection of water bills, Director Alan D. Drake of the division of water 
announced, is practically 100% for the current period. 


DOBBS FERRY, N. Y.—BOND OFFERING—Walter G. Warman, 
vile Clerk, will receive sealed bids until 3 p. m. on Oct. 9 for the urchase 
000 not to exceed 7% interest coupon or registered street improve- 
ment bonds. Dated Oct. 1936. Denom. $1,000. Due Oct. 1 as follows: 
$3,000 from 1937 to 1939 gee and $4,000 in 1940 and 1941. Bidder to 
name one rate hs interest on all of the bonds, exp in a multiple of 
4 or 1-10 of 1%. Principal and interest (A. '& 0. ) payable at the bbs 
Ferry Bank. The bonds are re genera) obligations of the v age, | a ble from 
unlimited taxes. A certifi check for 2% of the issue, 
order of the village, must accompany ea proposal. p 
opinion of Thomson, Wood & Hoffman of New York will be furnis oa "she 
successfui bidder. 

DRYDEN a HARFORD CENTRAL SCHOOL DISTRICT NO. 1 
(P. O. Dryden), N. Y.—BOND OFFERING—John Noro, District Clerk, 
will receive sealed bids until 2 p. m. on Oct. 14 for the pad ww of $32,000 
not to exceed 4% interest coupon or registered bonds, divided as follows: 


$20,000 aniee 3 semen bonds of 1936. Due $1,000 on Oct. 1 from 1939 to 
nce 
12,000 equipment bonds of 1936. Due Oct. 1 as follows: $2,000 from 1937 
to 1939 incl. and $3,000 in 1940 and 1941. 

Each issue is dated Oct. 1, 1936. Denom. $1,000. Bidder to name one rate 
of interest and bid for all of the bonds. Interest rate to be expressed in a 
multiple of 4 or 1-10 of 1 Principal and interest (A. & QO.) pavers at 
the First National pg ryden, or, at holder’s option, at the Marine 
Midland Trust Co., New York City. A certified check for 2% must accom- 
pany each roposal. Thea Ls gy opinion of Hawkins, Delafield & Long- 
fellow of New York City be furnished the successful bidder. 


Financial Statement 


Assessed valuation (real and personal property, incl. special 

ii ebhoadbawe $2, i. 592 
Total bonded debt (incl. present offering)................-.--- 211,000 
Population, estimated, 2,500. 


Tax Collection Report 


The District was organized Oct. 22, 1935 and at the first meeting on 
July 14, 1936 a tax levy of $13,264.84. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND SALE—The $1,100,000 
coupon or registered, general 3 oa unlimited tax, emergency relief 
bonds otferes. on Oct. 8—V. 143, 2249—were awarded to a syndicate 
composed of Lehman Bros., Siaiine Trust Co., Buffalo enburg, 
Thalmann & Co., Estabrook & Co., Phelps, Fenn & Co., and Schoellkopf, 
oa & Pomeroy, Buffalo, as 2. 20s, at a price of 100. 07, a basis of about 

Dated Oct: & 1936 and due A 1 as follows: ‘$100, 000 in 1938 
aid 125, 000 from 1939 to 1946, incl. fembers of the successful b+ pau 
are making public re-offering of the issue at prices to yield, 
cand ng to maturity, as follows: 1938, 0.80%; 1939, 1.30%; 1940, 1 60%; 
ot. 80%; 1942, 2%; 1943, 2. 15%; 1944, ‘2. 20%; 1945, 2. 25%: 1946, 


GREECE, N. Y.—BOND SALE—The $25,000 coupon, fully registerable, 
eneral obli oo unlimited tax, work and home relief bonds offered on 
ct. 9—V. 2249—were awarded to Sherwood & Merrifield of New 

York, as 3. 208 p a premium of $27.50, equal to 100.11, a basis of about 
2. 23%. Dated Oct. 1, 1936. Due $3, 000 on April 1 in each year from 
1939 to 1945; and $4,000 April 1, 1046. Sage, Rutty & Steele of Rochester 
bid a premium of $96, 63 for 3.30s . H. Rollins & Sons of New York, who 
had submitted a bid of $25,060 for 33 34s, reduced the interest rate to 3s 
by wire, but the wire was rejected 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Dobbs Ferry), N. Y.—BOND OFFERING—H. Victor Burlock, District 
Clerk, will receive sealed bids until 2 p.m. on Oct. 16 for the purchase of 
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20,000 3% coupon or registered school bonds. Dated Oct. 1, 1936. 
enom. $1,000. Due $2,000 on Oct. 1 from 1937 to 1946, incl. Prin. 
and int. (A. & O.) payable at the Marine Midland Trust Co., New York 


City. A certified check for 5%, payable to the order of the District Treas- 
urer, must accompany each Ay wees Legal opinion of Thomson, Wood & 
Hoffman of New York will furnished the successful bidder. 
Financial Statement 

I a eet nee nnmabenee seanael $15,865,102 
es EE, See... ae, one biel ae cob bd am ebde oi 660.000 

Population: Estimated, 5.000. 

Tax Levies 

Year— vy 

i icccanhetieoceaweSeeeotsendbdcdeene ocadesdcacseo $97 .270 
ed. <« a pebmmedke nth hhbebhheenen ee ae6ooeoence 98,77 

SE in © 6a oc oecasee ct peebhodatecedesceudecesescecocase 138,080 
1936-1937 (now in process of collection) .............-.-..--.-- 150,880 


Note—The District is assured of a 100% tax collection, the delinquency, 
if any, being paid by the town. 


HORNELL CITY SCHOOL DISTRICT, N. Y.—BOND SALE—The 
$19,000 coupon or registered school bonds offered on Oct. 5—V. 143, 
p. 224 were awarded to the Manufacturers & Traders Trust Co. of 

uffalo on a bid of 100.149 for 2s, a basis of about 1.97%. Dated Sept. 1, 
1936. Due Sept. 1 as follows: $2,000, 1937 to 1945, and $1,000, 1946. 


LINDENHURST, N. Y.—OTHER BIDS—The $6,000 coupon e 
apparatus purchase bonds sold on Oct. 2 as 2%s, at par, to the Linden- 
hurst Bank and the First National Bank, both of Linden urst (each bought 
$3,000) , were also bid for as follows: 


idder— Int. Rate Premium 
inc on hen ell eee ae mwa amend 3.10% $27.51 
George B. Gibbons & Oo., Inc..................-. 3.40% 8.40 
ee I il ate oe in i ei ent mista Orne ane 3.40% 7.20 
DE a Wan adauncoseceucequenneenece 3.90% 16.80 


LOCKPORT, N. Y.—BOND SALE—The $20,000 coupon or registered 
impt. bonds offered on Oct. 5—V. 143, p. 2248—were awarded to the 
Marine Trust Co. of Buffalo as 2.10s, at a price of 100.16, a basis of about 
2.07%. Dated Oct. 1, 1936 and due $2,000 on Oct. 1 from 1937 to 1946, 


MAMARONECK (Town of), N. Y.—TWO ISSUES COMBINED IN 
ONE OFF ERING—The town, which previously issued separate notices for 
the sale on Oct. 15 at 1:30 p. m., of $45,000 highway bonds and $36,000 
water distribution system bonds, announces that the two issues will be 
sold as a unit and that a single offer must be made for all of the bonds. 
Different interest rates may be named on each loan and the award will be 
made to the bidder whose offer figures the lowest interest cost on the entire 
$81,000 bonds. Interest rate must not be more than 6%, expressed in a 
multiple of 4 or 1-10th of 1%. Details of the loans are as follows: 
$45,000 coupon or registered highway bonds of 1936. Dated Oct. 1, 1936. 

Denom. $1,000. Due Oct. 1 as follows: $2,000 from 1937 to 1951, 
incl. and $3 ,000 from 1952 to 1956,incl. Thisissue will be approved 
as to legality by Hawkins, Delafield & Longfellow of New York City 

36,000 coupon or registered water distribution bonds. Dated Oct. 1, 1936. 
Denom. $1,000. Due $1,000 on Oct. 1 from 1938 to 1973, incl. 
This issue will be approved as to legality by Clay, Dillon & Vande- 
water of New York City. 

Sealed bids should be addressed to Walter R. Marvin, Town Clerk. 
Principal and interest (A. & O.) payable on each loan at the National City. 
Bank, N. Y. City.g 


MANLIUS, N. Y.—BOND SALE—The $7,500 coupon or registered fire 
apparatus and equipment bonds offered on Oct. 5—V. 143, p. 2249—were 
awarded to the Manufacturers & Traders Trust Co. of Buffalo as 4s, at a 

rice of 100.078, a basis of about 3.98%. Dated Oct. 1, 1936 and due 
1,500 on Oct. 1 from 1937 to 1941, inclusive. 


NISKAYUMA FIRE DISTRICT NO. 1 (P. O. Schenectady), N. Y-— 
BOND OF FERING—George Hughes, Secretary of the Board of. Fire Com- 
missioners, will receive bids at the office of Roy W. Peters, Schenectady, 
until 11 a. m, Oct. 13 for the purchase at not less than par of $21,500 
coupon, fully registerable, fire apparatus bonds. Bidders are to name rate 


of interest, in a multiple of 4% or 1-10%, but not to exceed 6%. Denom, 
$500. Dated Oct. 1, 1936. Principal and semi-annual interest (April 1 


and Oct. 1) payable at the Schenectady Trust Co., Schenectady. Due 
Oct. 1 as follows: $1,000, 1937; $1,500, 1938 to 1950, and $1,000, 1951. 
Certified check for $500, payable to the district, required. Approving 
omon of Clay, Dillon & Vandewater of New York will be furnished by the 


pNEW ROCHELLE, N. Y-—BOND OFFERING—Walter J. Brennan, 
r nce, will receive sea ids until Oct. f 
of $755,000 bonds, divided as follows: ete treaeh 9 coca 
$450,000 home and (or) veterans’ relief bonds. Due Oct. 1 as follows: 
. $57,000 from 1939 to 1945 incl. and $51,000 in 1946. 
. 271,000 municipal improvement bonds. Due Oct. 1 as follows: $30,000 
from 1938 to 1945 incl. and_$31,000 in 1946. 
34,000 various equipment bonds. Due Oct. 1 as follows: $8,000 from 
1937 to 1940 incl. and $2,000 in 1941 
All of the bonds will be dated Oct. 1, 1936. 
by the bidder, 


NEW YORK, N. Y.—TEMPORARY BORROWING DURING SEP- 
TEMBER—The city borrowed $48,000,000 in anticipation of taxes and 
permanent financing during the month of September. The various items 
comprising the month's total are: 
$40,000,000 114% revenue bills of 1936. Due Dec. 31, 1936. 

5,000,000 1) % certificates of indebtedness for work and home relief 

purposes. Due March 25, 1937. 
3,000,000 14% special revenue bonds of 1936. Due Sept. 15, 1937. 


TONAWANDA FIRE DISTRICT NO. 1 (P. O. Kenmore), N. Y.— 
BOND SALE—The Marine Trust Co. of Buffalo purchased on Sept. 30 a 
total of $28,000 bonds as 4 4s, at a price of 100.11, a basis of about 4.48%. 


The sale consisted of: 
$17,000 fire hall bonds. Due Oct. 1 from 1940 to 1956 incl. 
Due Oct. 1 as follows: $2,000 in 1938 and 


sate of interest to be named 


11,000 fire apparatus bonds. 
1939 and $1,000 from 1940 to 1946 incl. 

Each issue is dated Oct. 1, 1936. Denom. $1,000. Principal and interest 

(A. & O.) payable at the First National Bank of Kenmore, with New York 


exchange. Legality approved by Clay, Dill | 
York City. y app y y illon & Vandewater of New 


NEW YORK, N. Y.—COMPTROLLER CITES CONTINUED GAIN 
IN TAX COLLECTIONS—Despite the fact that collections for the first day, 
on account of the second half of the 1936 tax levy, seemed to have fallen 
off about $6,500, as compared with the sams day, last year, Comptroller 
Frank J. Taylor, declared Oct. 2, that, in reality the city was $8,137,104 
ahead, because of advance payments that had been made between April 1, 
and Thursday, last, when payments for the second half of the year fell due. 

At the close of business on Thursday night, Oct. 1, the end of the first 
day for the collections of the last half of the year, Comptroller Taylor's 
books showed that $646,377.04 had been takenin. The figure for the same 
day last year was $652,913.02, or a drop of $6,535.98. 

Here are the comparisons by Boroughs: 








1936 1935 
II ss taceh ahi ante, cehnnle shore eneiaion _.------$237,113.39 $227.388.77 
italian: ten Aiehcintlai dantil teen in Gh te aime ts tosh etic en edie 3,764.92 79,505.13 
I a a a th hs lessee ls A kl 171,406.11 197,833.10 
ID hit tibhie ineteiiain tipi m pnt etna una/tie-antesail 125,538.51 133,606.15 
| ES daiaainhaatiinth dcuaabiciate Sucniandiaat 15,554.11 14,579.87 

PE cacescuaeneatdewes i ee RONEN NA $646,377.04 $652.913.02 


‘“We have been plunging ahead, collecting back taxes, at such a record 
rate, for the past year and a half,’’ said Comptroller Taylor, ‘‘that from 
now on, it will be only natural to expect less and less collection of former 
years’ delinquency. 

‘However, I notice that from reports made to me today, showing advance 
payments between April 1 and Sept. 30. we are running more than $8,000,- 
000 ahead for the same period, last year. 

“This means we are still keeping up the old record breaking pace, in 
collections, which, reflected first in the early part of 1935, served to estab- 
—_ gc city again on a firm financial basis, adding considerably to its 

According to records, in the Comptroller’s office, the city had collected, 
on account of the second half of the 1935 levy, up to and including Sept. 30, 
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of that year, the sum of $40,482,307.11. For the same period this year 
the amount collected totals $48.619,411.98, or $8,137,104.87 more. 
“It must also be remembered in this connection.’’ said Comptroller 
Taylor, ‘‘that the 1936 levy, for the second half of the year is $226,772,- 
401.85, while that for 1935 was $234,685,274. 
‘According to these figures, we should be collecting much less at the 
resent time. On a percentage basis, it works out as follows: By Septem- 
30, 1935, we had collected 17.25% of the second half of that year's 
levy. For the same period, this year, we have collected 21.44%. 
‘*‘In other words, we are 4 1-5% ahead of last year. 


NEW YORK, N. Y.—BOND OFFERING PLANNED—tThe city is 
expected to come to market sometime this month with a public offering of 
$30,000,000 1 to 5-year serial bonds for the purpose of funding an equal 
amount of outstanding revenue notes. 


OGDENSBURG, N. Y.—BOND OFFERING—M. M. Morse, City 
Treasurer, will receive bids until 1 p. m, Oct. 16 for the purchase at not 
less than par of $50,000 coupon, fully registerable, general obligation, 
unlimited tax, debt funding bonds. Bidders are to name rate of interest, 
in a multiple of 4% % or 1-10%, but not to exceed 4%. Denom. $1,000. 
Dated Oct. 1, 1936. Principal and semi-annual interest (April 1 and Oct; 1) 
payable at the City Treasurer's office, or at the Bank of the Manhattan 
Co., in New York. Due $5,000 yearly on Oct. 1 from 1937 to 1946 incl. 
Certified check for $1,000, payable to the city, required. Approving opinion 
of Clay, Dillon & Vandewater of New York will be furnished by the city. 


SARATOGA SPRINGS, N. Y¥.—PLANS BOND_ISSUE—The city 
plans to issue $35,000 bonds for the purpose of providing for the cost of 
Works Progress Administration work relief projects. 


SCHENECTADY, N. Y.—HIGHER TAX RATE FORECAST—The 
prapenes budget for 1937, filed in the City Clerk's office by City Manager 
oy C. Purdy, represents an increase of $708,782 over the present year s 
total, indicating an increase in the tax rate from the current rate of $24.62 
to $29.60, according to report. The budget must be finally adopted by 
the council by Nov. 1. The tentative net budget totals $4,553,261 against 
$3,844,479 this year; while the gross amount is $7,374,181 as compared 
with the 1936 total of $7,078,391. Anticipated revenues show a decline 
to $2,820,919, as compared with $3,233,912 this year. 


SOUTH GLENS FALLS, N. Y¥Y.—BOND SALE—The $15,000 coupon 
or registered work relief bonds offered on Oct. 7—V. 143, p. 2094—were 
awarded to Gertler & Co. of New York on a bid of 100.148 for 2s, a basis 
of about 1.97%. Dated Oct. 1, 1936. Due Oct. 1 as follows: $2,000, 
1937 to 1943; and $1,000, 1944. 


SOUTH NYACK, N. Y.—CERTIFICATE SALE—The $53,500 certi- 
ficates of indebtedness described below, which were offered on Oct. 5— 
V. 143, p. 2249—were awarded to Adams, McEntee & Co. of New York at 
2% interest, for a premium of $37.45, equal to 100.07, a basis of about 


. /O* 
$31,500 series No. 2 street improvement certificates. Due $6,300 on Oct. 
1 from 1937 to 1941 incl. Denom. $6,300. 
12,000 fire equipment certificates. Due $2,400 on Oct. 1 from 1937 to 
1941 incl. Denom. $2,400. 
10,000 series No. 1 street improvement certificates. Due $2,500 on Oct. 1 
from 1937 to 1940 incl. Denom., $2,500. 
All the certificates will be dated Oct. 1, 1936. Principal and interest 
(A. & O.) payable at the ae ae National Bank & Trust Co., Nyack. 
A.C, Allyn & Co. of New York bid 100.055 for 2 4s. 


TRIANGLE, LISLE, BARKER, CHANANGO, NANTICOKE AND 
MAINE, BROOME COUNTY, MARATHON AND WILLET, CORT- 
LAND COUNTY, GREENE AND SMITHVILLE, CHENANGO 
COUNTY, CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Whitney's 
Point), N. Y.—BOND OFFERING—Carl R. Bird, District Clerk, will 
receive bids until 2 p. m. Oct. 16 for the purchase at not less than par of 
$16,800 coupon, fully registerable, general obligation, unlimited tax, school 
bus garage construction bonds. Denom. $1,000 except one for $500 and 
one for $300. Dated Nov. 1, 1936. Principal and semi-annual interest 
(May 1 and Nov. 1) payable at the New York Trust Co., New York. 
Due on Nov. 1 as follows: $1,000, 1939 to 1952; $1,300, 1953, and $1,500, 
1954. Bidders are to name rate of interest, in a multiple of 4 % or 1-10% 
but not to exceed 6%. Cert. check for $300, payable to Ernest L. Ed- 
mister, District Treasurer, required. Approving opinion of Clay, Dillon 
& Vandewater of New York will be furnished by the district. 


YONKERS, N. Y.—BOND SALE—The $1,300,000 coupon or registered 
bonds offered on Oct. 7—V. 143, p. 2094—were awarded to a group com- 
posed of the Chase National Bank, Bank of the Manhattan Co., Stone & 
Webster and Blodget, Inc., and Goldman, Sachs & Co., all of New ¥ ork, 
which paid a price of 100.197 for $779,000 of the bonds, maturing from 
1943 to 1946 incl., as 24s; $236,000, due from 1937 to 1955 incl., as 3s, 
and $285,000, maturing from 1937 to 1946 incl., as 34s. The financing was 
negotiated by the city on a net interest cost of 2.692%. The offering con- 
sisted of: 
$449,000 general bonds of 1936, series 3. Due July 1 as follows: $110,00C 

rom 1943 to 1945 incl., and $119,000 in 1946. 

330,000 refunding bonds of 1936. Due July 1 as follows: $80,000 from 
1943 to 1945, incl., and $90,000 in 1946. 

225,000 eee Senge of 1936, series 4. Due $25,000 on July 1 from 1938 
to 1946, incl. boos 

190,000 water a of 1936, series 2. Due $10,000 on July 1 from 1934 
to 1955, incl. 

60,000 equipment bonds of 1936. Due July 1 as follows: $10,000 from 

1937 to 1939, incl., and $15,000 in 1940 and 1941. 
46,000 local improvement bonds, series C of 1936. Due July 1 as fol- 
lows: $3,000 from 1938 to 1951, inel., and $4,000 in 1952. 

All of the bonds will be dated Oct. 1, 1936. 

Graham, Parsons & Co. of New York headed an account which bid a 
price of 100.011 for the issue of $60,000 as 4s and the balance of $1,240,000 
bonds as 2%s. Others in the group were Blyth & Co., Inc., Roosevelt & 
Weigold, Inc., Eldredge & Co. and Edward wber Stokes & Co, 


NORTH CAROLINA 


BEAUFORT COUNTY (P. O. Beaufort), N. C.—NOTE SALE—It 
is reported that a $35,000 issue of notes was purchased on Oct. 6 by the 
First Citizens Bank of Smithfield, at 34%. 


CHAPEL HILL, N. C.—NOTE SALE—A $20,000 issue’of notes is re- 
ported to have been purchased on Oct. 6 by the First Citizens_Bank & Trust 
Co. of Smithfield at 234 %. 


GOLDSBORO, N. C.—BOND SALE—The $30,000 issue of coupon 
public improvement bonds offered for sale on Oct. 6—V. 143, p. 2249—was 
awarded to Kirchofer & Arnold, Inc., of Raleigh, paying a premium of 
$22.80, equal to 100.076, a net interest cost of about 3.38%, on the bonds 
divided as follows: $26,000 as 3s, maturing $2,000 from Oct. 1, 1939 to 
1951; and $4,000 as 3s, maturing $2,000 on Oct. 1, 1952 and 1953. 


ROBESON COUNTY (P. O. Lumberton), N. C.—FINANCIAL 
STATEMENT—In connection with the offering scheduled for Oct. 13, 
of the $80,000 scnool bonds, notice of which was given in these columns 
recently—V. 143, p. 2250—the following official information has been 
furnished by the Local Government Commission: 


Assessed valuation, 19085. ~~. .cccccccccccccecccecccecese $31 ,213,163.00 
Outstanding bonds for other than school purposes-........ 1,752,000.00 
Outstanding bonded debt for school purposes, exclusive of 








ens Bee Glee... nce Seeeeeeeeeoessoess 666,000.00 
Bonds now offered - - - - - ..---------------- eeccececescce 80,000.00 
Outstanding school notes (State building and literary fund) -~ 156,200.00 

Total outstanding debt, including bonds now offered --..-.-. $2,654,200.00 
Sinking funds—Regular county sinking fund... .$321,696.92 

School sinking fund....-........--.-----.-- 40,261.54 
PO hing een eee er ony | a lll 

mount due Robeson County from Sta - ki 

sion (payable annually to 1938—$51,770.95 in 1938) -..-- 101,770.95 

Taz History 
33 1934 1935 
Doneened, valuation. ..ccaccedocceeh $30,665,982 $31,039,358 $31,213,163 
Pee... ii een enamenaeieeene 60c. Cc. 
ae 1... sex.saneeswebéonnsedouus $312,793 $380,695 $432,071 
Amounts collected. «<< « cwccencseece 286,368 341,561 344,406 
faccas3, 1933: Coanty widsa, 8Jc. ;school debt service, 35c. 
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Bond Maturities to June 30, 1942 
1936-37... $76,475.00 1938-39...$101,475.00 1940-41... $77,525.00 
1937-38... 170,775.00 1939-40... 236,875.00 1941-42... 68,000.00 
Robeson County is the largest county in the State, having an area of 
990 square miles. It ranks eighth in Ps tT ae according to the 1930 
hey +P 7 pane with a population of 66,512. The 1920 Federal census 

SANFORD, N. C.—NOTES SOLD—A $10,000 issue of notes is reported 
to have been purchased on Oct. 6 by the National Bank of Sanford, at 4% 
plus a premium of $7.50. 

TARBORO, N. C.—MATURIT Y—It is stated by the Town Clerk that 
the eaaiows sam — atten any purenenes OF the — peanene a 2 
Trus ; m eld, at 1. o, a8 repor in these columns recen 
—vV. 143, p. 2248—are due on Dec. 24.1936. 

WASHINGTON, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Oct. 20 by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of a 
$90,000 issue of coupon or registered electric light system bonds. Interest 
rate is not to exceed 6%, payable M. & N. Rate to be stated in multiples 
of 4 of 1%. Denom, $1,000. Dated Nov. 1, 1936. Due on Nov. 1 as 
follows: $15,000, 1939, and $25,000, 1940 to 1942 incl. Prin. and int. pay- 
able in lawful money in New York City. Delivery at place of purchaser's 
choice. The approving opinion of Reed, Hoyt & Washburn of New York 
City will be furnished the purchaser. Each bid may name one rate for 
pass of the bonds (having the earliest maturities) and another rate for the 

lance, but no bid may name more than two rates and each bid must 
specify the amount of bonds of each rate. The award will be made on the 
offer which will give the lowest net interest cost to the city. No bid of less 
than and accrued interest will be entertained. A certified check for 
$1, , payable to the State Treasurer, must accompany the bid. 

WASHINGTON, N. C.—NOTE SALE—An $8,250 issue of notes is 
reported to have been purchased on Oct. 6 by the Waccamaw Bank & 
Trust Co. of Whiteville, at 3%, plus a premium of $8.27. 


NORTH DAKOTA 


CASSELTON TOWNSHIP (P. O. Fargo), N. Dak.—BOND OFFER- 
ING—L., J. Langer, Township Clerk, will receive bids until 11 a. m. Oct. 17 
for the purchase of $2,500 5% bonds. Certified check for 2% required. 

DUNBAR TOWNSHIP, Sargent County, N. Dak.—BOND OFFER- 
ING—Andrew Wastman, Township Clerk, will receive bids at the County 
Auditor's office in Forman until 10 a. m. Oct. 10 for the purchase at not 
less than par of $2,000 bonds. Due yearly from 1938 to 1947, incl. Cert. 
check for 2% of amount of bid, required. 

FOOTHILLS SCHOOL DISTRICT NO. 17 (P. O. Columbus), N. Dak. 
—CERTIFICATE OFFERING—Martin Sernsen, District Clerk, will re- 
ceive bids until 2 p. m. Oct. 16 for the purchase of $3,000 certificates of 
indebtedness. 

PORTLAND, N. Dak.—BOND SALE—The $2,500 issue of drainage 
system bonds offered for sale on Oct. 3—V. 143, p. 2094—was purchased by 
the First and Farmers National Bank, of Portland, according to the City 
Auditor. No other bid was received. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


™ BARNESVILLE, Ohio—BOND SALE—The $5,000 sewer disposalf[plant 

impt. bonds offfered on Oct. 2—V. 143, p. 2095—were awarded to; Fox, 

Einhorn & Co. of Cincinnati. Second high bid was submitted by Saunders 

Stiver & Co. of Cleveland. Formal award will be made on Oct.6. Dat 

thas 15, 1935. Due Nov. 15 as follows: $800, 1936 to 1939, andy$900, 
an 41. 


& CINCINNATI, Ohio—BIDS RECEIVED—The following is a complete 
list of the bids received for the $5,595,000 coupon bonds which were awarded 
on Sept. 29 to the syndicate neaded by Lehman Bros, of New York: 


Net Cost 














CANTON 


Syndicate . Premium 
Lehman Bros. Stone & Webster and Blodget, 

Inc., Phelps, Fenn & Co.; Estabrook & Co.; 

Kidder, Peabody & Co.; Eastman, Dillon & 

Co.; Hemphill, Noyes & Co.,, all of New York; 

Cassatt & Co., Philadelphia; Manufacturers & 

Traders Trust Co., Buffalo; E. H. Rollins & 

Sons, New York; R. H. Moulton & Co., San 

Francisco; A. C. Allyn & Co., Inc., New York; 

Equitable Securities Corp., Nashville; Law- 

rence Stern & Co., Chicago; Newton, Abbe & 

Co., Boston; Hannahs, Ballin & Lee, New 

York; Fox, Einhorn & Co., Cincinnati; Stern 

Bros. & Co., Kansas City, Mo.; A. E. Aub & 

Co., Cincinnati, and Kalman & Co., St. Paul— 
$475,000@3 4%, int. pay., $213,552.10; 

$275,000@3%%, int. pay., $123,635.41; 

$250,000@3%%, int. pay., $112,395.83; 

$4,595,000@2% %, int. pay., $2,016,056.25.. $1,678.50 $2,463,961.09 
Fifth-Third Union Trust Co.; Van Lahr, Doll & 

Isphording; Widman, Holzman & natz; W. E. 

Hutton & Co.; Bankers Trust Co.; Edw. B. 

Smith & Co.; Lazard Freres & Co., Inc.,; 

Northern Trust Co.; R. W. Pressprich & Co.,; 

R. L. Day & Co.; Geo. B, Gibbons & Co.; 

Stranahan, Harris & Co.; Eldredge & Co.; 

Adams, McEntee & Co.; Roosevelt & Son; 

Boatmen’s National Bank; Starkweather & 

Co.; Wells-Dickey & Co.; Braun, Bosworth & 

Co.; Hawley, Huller & Co.; Watling, Lerchen 

& Hayes, and Johnson, Kase & Co,—$475,000 

@24%, int. pay., $147,843.75; $275,000@ 

234 Yo, int. pay., $85,593.75; $250,000@2%4 % 

int. pay., $77,812.50; $4,595,000@2% %, int. — 

ET ..c Ridin dans ubind bbvosbubbe 17,338.91 
National City Bank of New York; First Boston 

Corp.; Brown Harriman & Co., Inc.; Blyth & 

Co., Inc.; Harris Trust & Savings Bank; Mer- 

cantile-Commerce Bank & Trust Co.; Gold- 

man, Sachs & Co., L. F. Rothschild & Co.; 

IF. 8. Moseley & Co.; Paine, Webber & Co.,; 

Kelly, Richardson & Co., Inc.; First of Mich- 

igan Corp.; Reynolds & Co.; Hayden, Miller & 

0.; Mitchell, Herrick & Co.; McDonald- 

Coolidge & Co.—$475,000@2 4 %, int. pay., 

$147,843.75; $275,000 @2 4 %, int. pays $85,- 

593 .75; $250,000 @2 4 %, int. pay., $77,812.50; 

$4,595,000 @2% %, int. pay., $2,240,062.50.. 11,190.00 
Halsey, Stuart & Co., Inc.; Bancamerica-Blair 

Corp.; Graham, Parson & Co.; Darby & Co., 

Inc.; Shields & Co.; Dick & Merle-Smith; 

Spencer, Trask & Co.; B. J. Van Ingen & Co., 

Inc.; Kean, Taylor & Co.; Marine Trust Co. of 

Buffalo; Bacon, Stevenson & Co.; Otis & Co., 

Inc.; Burr & Co., Inc.; Morse Bros. & Co., 

Inc.; Schoellkopf, Hutton & Pomeroy, Inc.; 

Schaumber, Rebhann & Lynch; Schlater, 

Noyes & Gardner, Inc.; First Cleveland Corp.; 

Campbell, Phelps & Co., Inc.; Charles H. 

Newton & Co., Inc.—$475,000@2%%, int. 

pa ., $147,843.75; $275,000 @2 4 %, int. pay. 

85,593.75; $250,000@2% %, int. pay., $77,- 
tet $4,595 ,000@2% %, int. pay., $2,240,- 





2,533 ,973 .59 





2,540,122.50 


6,098.55 2,545,213.95 
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EAST CLEVELAND, ¥ Ohio—BOND SALE—The _ Sinki Fund 
Trustees purchasedy $5,000 5% sidewalk and sewer bonds, dated Oct, 1, 
1936 and_due $500 on Oct. 1 from 1938 to 1947, incl. 


FRANKLIN COUNTY (P. O. Columbus) ,!Ohio—BOND ELECTION 
—The County,Commissioners have decided to submit a proposed $204,000 
emergency poor relief bond issue to the_voters at the Nov. 3 election. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—VOTE ON ADDI- 
TIONAL LEVY—At,the general election in November the voters will be 
asked to “pproy pecial levy for 1937 of 1.5 mills to meet an anticipated 
deficit of $1,660, in general operating funds in that period, 


LOCKLAND CITY SCHOOL DISTRICT, Ohio—BONDS VOTED— 
At a recent election a pro bond issue of $55,000 for construction of an 
addition to a hign school building was approved by the voters by 599 to 106. 


LORAIN, Ohio—BOND OFFERING—Frank Ayres, City Auditor, will 
receive sealed bids until noon on Nov. 5 for the purcbase of $11,500 4% 
coupon harbor dredging bonds. Dated Aug. 1, 1936. One bond for $500, 
others $1,000 each. Due Sept. 15 as follows: $2,000 from 1938 to 1941 incl. 
and $3,500 in 1942. Principal and interest (M. & 8S.) payable at the office 
of the Sinki Fund Trustees. In naming an interest rate other than 4%, 
the bidder will be required to express such other rate in a multiple of 4 of 
1%. A certified check for 2% of the bonds bid formust accompany each 
popes. Legality to be approved by Squire, Sanders & Dempsey of 

eveland, 


MAUMEE, Ohio—PLAN WATER PLANT MORTGAGE—Petitions 
have been a in circulation asking a referendum on Nov. 3 on a proposal 
approved by the Village Council to morsente to municipal water works 
System and its earnings to the extent of $40,000 for purpose of improving 
the system under a Works Progress Administration project. The money 
would be used to purchase the materials, with the labor to be supplied by 
the Government. The proposed mortgage, it is said, will provide that in 
case of default of interest or principal, the holders of the encumbrance may 
take over the plant and maintain operations. In opposing the plan, Leo 
Lipps, former ident of Council, declared that for years the Water Works 
Department has not been able to meet its obligations and predicted that 
the plant would revert to the mortgage holders withing five years after 
adoption of the proposal. Current liabilities of the department consist of 
$81,000 in general bonds, according to report. 


MILTON-UNION SCHOOL DISTRICT (P. O. West Milton), Ohio— 
BONDS VOTED—At an election held on Sept. 22 the voters approved, by 
804 to 368, a proposition to issue $135,000 school building bonds. 


NEWTON FALLS, Ohio—POWER PLANT CONSTRUCTION EN- 
JOINED—An injunction stopping the Public Works Administration from 
granting $93,000 to the above city for a new municipal power plant was 
issued on Oct. 3 by Chief Justice Alfred A. Wheat in Federal District 
Court, according to pres reports from Washington. The Ohio Public 
Service Co. is said to have asked for the injunction on the ground that its 
investment in the city would be jeopardized. 


PORT CLINTON, Ohio—BOND ELECTION—At the general election 
in November a proposition to issue $219,000 municipal electric light and 
power plant bonds will be submitted to the voters. 

The bankers made public re-offering of the obligations at prices to yield 
from .040% to 24%, according to maturity. he offering consists of: 
000.000 series 24 bridge bonds, due $100,000 annually on Oct. 1 from 

1937 to 1966 incl. 
600,000 — 5 park bonds, due $20,000 on Oct. 1 from 1937 to 1966 
nel, 
All of the bonds are dated Oct. 1, 1936. Denom. $1,000. Coupon, regis- 
terable as to principal only. Principal and interest (A. & O.) payable at 
the County Controller’s office. Legality to be approved by Burgwin, 
Scully & Churchill of Pittsburgh. 


PORTSMOUTH, Ohio—BOND SALE—The $125,150 refunding bonds 
offered on Oct. 2—V. 143, p. 2095—-were awarded to a syndicate composed 
of Grau & Co., Fox, Einhorn & Co. and Nelson, Browning & Co., all of 
Cincinnati, as follows: 
$80,350 city’s portion bonds as 34s, at a premium of $72.32, equal to 
— 100.09, a basis of about 3.24%. Due Oct. 1 as follows: $8,350 in 

1943 and $9,000 from 1944 to 1951 incl. The bonds to be refunded 
mature Jan. 1, 1937 and include $74,350 issued outside the 10-mill 
limitation and $6,000 within the limit. 

44,800 property owners’ portion bonds as 3s, at a premium of $40.32, 
equal to 100.9, a basis of about 2.99%. Due Oct. 1 as follows: 
$4,800 in 1943 and $5,000 from 1944 to 1951, incl. The bonds to 
be refunded mature Jan. 1, 1937. 

Each issue is dated Nov. 1, 1936. Denoms. to be fixed by the Director 
of Finance and Audits, at whose office both principal and A. & O. interest 
will be paid. 
mw SEVILLE, Ohio—BOND SALE—The $12,000 4% coupon water works 
mortgage revenue bonds offered on Oct. 3—V. 143, 2: 2095—were awarded 
at par and accrued interest to the Seville State Bank, the only bidder. 
Dated May 1, 1936 and due $500 on May 1 from 1938 to 1961 incl. 


TOLEDO, Ohio—PLACING OF BONDS OUTSIDE 10-MILL LIMIT 
UP TO VOTERS—City Council has approved a financing plan for submission 
to voters Nov. 3 which would shift current bond charges outside the 10-mill 
limit. In effect, the action would increase the tax rate approximately 
2 mills. j 
w= John N. Edy, City Manager, said the shifting of charges on $7,736,000 
worth of bonds would increase revenues for 1937 by $358,000. ‘This in- 
crease Would more tban meet the anticipated deficit of $300,000 in operating 
expenses, hesaid. The bonds include those maturing between now and 1960. 


WILLARD, Ohio—BOND SALE—The State Teachers’ Retirement 
Fund recently purchased an issue of $15,000 5% sewer bonds. Denom, 
$500. Dated July 1, 1936. Principal and semi-annual interest (Jan. & 
July) payable at the Village Treasurer's office. Due $1,500 yearly on Jan. 
1 from 1938 to 1947. 


r WOOD COUNTY (P. O. Bowling Green), Ohio—BOND ELECTION 
—A proposition to issue $82,000 emergency poor relief bonds will be placed 
before the voters at the general election on Nov. 3. 


OKLAHOMA 


BARNSDALL, Okla.—BONDS NOT SOLD—The $40,000 issue of 
waterworks extension bonds offered on Oct. 6—V. 143, p. 225l1—was not 
sold as no bids were received, according to the City Clerk. Due $2,000 
yearly from Oct. 1, 1939 to 1958, inclusive. 


BLUEJACKET SCHOOL DISTRICT NO. 20 (P. O. Bluejacket), 
Okla.—BOND OFFERING—Floyd G. Davis, Clerk of the Board of Edu- 
cation, will receive bids until 2 p. m. Oct. 19 for the purchase at not less 
than par of $10,000 school building bonds, which are to bear interest at 
rate named by the successful bidder. Due $600 yearly beginning five years 
after date of issue, except that the last instalment is $1,000. Certified check 
for 2% of amount of bid required. 


CHELSEA, Okla.—BONDS SOLD—It is reported that the $32,000 water 
plant bonds approved by the voters on Aug. 27—V. 143, p. 1275——were 
purchased on Sept. 23 by R. J. Edwards, Inc., of Oklahoma City, as 4%s 
and 5s. 

CRESCENT, Okla.—BOND OFFERING—O. E. Webster, Town Clerk, 
will receive bids until 8 p. m. Oct. 12 for the purchase at not less than 

r of $27,000 municipal gas bonds. Bidders are to name rate of int. 

ue $3,500 yearly, beginning three years from date of issue, except that the 
last instalment is to amount to $2,500. Certified check for 2% of amount 
of bid, required. 


GOLTRY, Okla.—BONDS NOT SOLD—The $15,000 issue of water 
bonds offered on Sept. 8—V. 143, p. 1444——was not sold, it is stated by 
the Town Clerk. Due $1,800 three years from date of issue, and $600 
yearly thereafter. 


OKLAHOMA, State of—-WAY CLEARED FOR HIGHWAY NOTE 
REDEMPTION—Further opening the way for the proposed Dec. 15 call 
of $4,470,000 of Oklahoma treas notes for redemption, Attorney General 
Mac Q. Williamson at Oklahoma City has held that while the State School 
Land Commission has authority to purchase notes of the issue for invest- 
ment, the State Treasurer does not have authority to call notes for resale 
to the Commission. 
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The on a tly clears the way for the call in that it is 
regarded as bl ng efforts of the Marland administration to obtain for the 
State highway commission any surplus in the note redemption account. 

The note issue was authorized in 1933 to ce the general revenue 
deficit and 40% of the State's share of gasoline tax was to the 
sinking fund. One effect of the diversion was to create a highway com- 
mission deficit, and Governor E. W. Marland has favored use of the note 
redemption fund surplus to pay this deficit. Should this plan be adopted, 
the retirement of notes would be maintained at the ori schedule. 

As planned by State Treasurer H. L. Bolen, however, retirement of the 
note issue, originally at approximately $13,000,000, would be completed in 
June 1937, or 18 months ahead of schedule. 


STILLWATER, Okla.—BONDS CALLED—H. J. Nestor, Commissioner 
of Revenue and Accounting, is said to have called for payment on Sept. 30, 
on which date interest ceased, various paving bonds totaling $15,625. 


WAURIKA, Okla.—BONDS NOT SOLD—The $9,000 issue of water 
works extension bonds off on Oct. 7—V. 143, p. 2251—was not sold 
as all bids received were rejected. 

BONDS RE-OFFERED—Sealed bids will be received until Oct. 21 by 
Ennis Tyson, City Clerk, for the purchase of the above bonds. Bidders 
are to name the rate of interest. Due $1,000 from 1939 to 1947 incl. 








Oregon Municipals 


CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


LANE COUNTY SCHOOL DISTRICT NO. 71 (P. O. Lowell), Ore. 
—WARRANT SALE—The $2,500 warrants offered for sale on Sept. 25— 
3% ty 7 2- — purchased by Tripp & McCleary, of Portland, as 

s, 8 stated. 




















MONMOUTH, Ore.—BOND SALE—The $60,000 issue of refunding 


bonds offered for sale on Oct. 2—V. 143, p. 2251—-was awarded jointly to 
Tripp & McCleary, and Baker, Fordyce & Co., both of Portland, as 4s 
at par. Due $4,000 from Oct. 1, 1939 to 1953, subject to call on Oct. 1, 
1946. No other bids were received, according to the City Treasurer. 


$500,000 City of Philadelphia 
314% Bonds due July 1, 1986/56 
Price: 106.778 & Interest to Net 2.80% 


Moncure Biddle & Co. 


1620 Locust Street Philadelphia 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE— 
The $3,000,000 series 24 bridge and $600,000 series 5 park bonds, which 
were offered on October 5—V. 143. p. 2096—were awarded to a syndicate 
headed by Brown Harriman & Co., Inc., of New York and including 
Graham, Parsons & Co., New York, the Peoples-Pittsburgh Trust Co., 
Pittsburgh, Yarnall & Co., Cassatt & Co., Kidder, Peabody & Co., E. H. 
Rollins & Sons, W. H. Newbold’s Son & Co. and R. W. Pressprich & Co., 
topes fy group ae C2 SES 008. — to yoo a Pe bonds are 

oO investers at prices to yield from .4 to 2.25%. Dated 
Oct. 1, 1936. Due serially on Oct. 1 from 1937 to 1966. * 


A financial statement of Allegheny County, as of Aug. 31, 1936, issued 
by the County Co ioners, disclosed an increase in 1936 pro y 
valuation was due entirely to a higher level of personal property subject 


to taxation. 
Combined assessed valuation of real estate and nal Pperty was 
at yn gy YS A) in 1039, 622 eek with 
en was com t 
1,801,003,256 in 1935, and the nal property assessment 7 
6,725, compared with $526,220.765. — . —— 
795,000,000 and’ pereonal Deopanty: uf 3575.000,000 
; , b an nal pro Oo . f “ 
The statement on county indebtedness follows: 4 


*Bonds issued and outstanding 
Mortgage payable 

Uncomp! 

Unpaid damages 

Accrued interest to Aug. 31, 1936 
M eous accounts payable 389 ,835.26 


Gross debt $115,267,392.29 

















$109,043 ,000.00 
600,000.00 





Offsetti 

Bonds and cash in sinking fun oe omen 
Cash in emergency sinking fund No. 1 
C in emergency sinking fund No. 2 
All other cash... _ 
Outstanding solvent debts a 
Estimated revenue for the year—applicable to reduction 

of above debt 3,361 ,061.65 
4,420,403 .30 
Total offsetting assets $34,244,705.83 

t 686.46 


Net deb 
* Pro issue of park bonds, Series 5, $600,000, included, but not 
proposed bridge bonds, Series 24, $3,000.00. 


BENTLEYVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The 
18,000 coupon bonds offered on Oct. 6—V. 143, p. 2096—were awarded 
to 8. K. Cunningham & Co. of Pittsburgh as 34s, on a bid of $18,175, 
equal to 100.972, a basis of about 3.10%. E. H. Rollins & Sons of Phila~ 
delphia offered a premium of $129.60 for 3s. Dated Oct. 1, 1936. Due 
Oct. 1 as follows: $1,000, 1937 to 1942, and $2,000, 1943 to 1948. 


BETHLEHEM, Pa.—BOND OFFERING DETAILS—Bertram L. Nagle, 
City Clerk, will receive sealed bids until 9.30 a. m. on Oct. 15 for the pur- 
chase of $140,000 2% series of 1936 coupon funding bonds. Dated Oct. 30, 
1936. Denom. $1, . Due $14,000 on Oct. 30 from 1937 to 1946, incl. 
Prin. and int. (A. & O.) payable at the City Treasurer’s office or at the 
First National Bank & Trust Co., Bethlehem. A certified check for 2% 
of the amount bid, payable to the order of the city, must accompany each 
propose . The bonds will be issued subject to approval of the Pennsyl- 
vania Department of Internal Affairs. 

(This report of the offering supersedes that given in a previous issue.) 


FREEBURG SCHOOL DISTRICT (P. O. Freebur Pa.—PRICE 
rine phony , mmenggy Bape nay x peees ~ gt wae 3 F’s00 3% bonds 
on Sept. o the Freeburg Stat ; 
bidder.—V. 143, p. 2251. cpometies: n a a ee 

FOUNTAIN HILL SCHOOL DISTRICT (P. O. Bethlehem), Pa.— 
BOND OFFERING—Geo. W. Stehly, District Secretary, will receive bids 
at 1055 Seneca S8t., Bethlehem, until 8 p. m. Oct. 22, for the purchase 
of $110,000 coupon school building bonds, to bear int. at 2%,2%%, 274 %, 
2%%, 3%, 34%, 34%, 3%7 or 4%, as determined by the bidding. 
Denom. $1, . Int. payable semi-annually, May 1 and Nov. 1. Due 
as follows: $5,000 1946, 1948, 1949, 1951, 1954, 1956, 1957 and 1958: and 
$e vonamen’ 1960, 1961, 1962, 1964, 1965 and 1966. Certified check for 

OC, . 

The bonds will be dated Nov. 1, 1936, and issued subject to approving 
legal opinion of Townsend, Elliott & Munson of Philadelphia. 
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HARRISBURG, Pa.—BOND OFFERING—On Nov. 10 the Finance 
Director will offer for sale an issue of $250,000 short-term bonds for city 
emergency improvements, mainly street resurfacing. 


HOLLIDAYSBURG SCHOOL DISTRICT, Pa.—BOND SALE—The 
$135,000 coupon high school bonds offered on Oct. 5—V. 143, p._2251— 
were a to Yarnall & Co. and W. H. s Son & Co., both of 
bene haae on their joint bid of 100.537 for 2%s. The bonds are dated 
Sept. 1, 1936 and mature Sept. 1 as follows: 

,000, 1941 to 1943 incl.; $6,000, 1944 to 1949 incl.; $7,000. 1950 to 
1954 incl’: $8,000 from 1955 to 1959 incl. and $9,000 in 1960. Redeemable 
on any interest payment date on and after Sept. 1, 1941. Public re-offering 
is being made by the successful bidders at a price of 102, to yield 2.30% to 
callable date and 2.75% thereafter. 


LEWISTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
F. W. Ulsh, District ot eet f will receive sealed bids until 8.30 p. m. 
on Oct. 19 for the purchase of $200,000 2, 24%, 24, 2%, 3,3 or 14 To 
coupon, registerable as to prin. only, school bonds. Dated Nov. 1, 1936. 
Denom. $1,000. Due Nov. 1 as follows: $6,000 from 1937 to 1946, incl. 
and $7,000 from 1947 to 1966, incl. Int. pave M. & N. A certifi 
check for 2% of the bonds bid for, payable to the order of the District 
Treasurer, must accompany each proposal. The bonds will be issued sub- 
sect Red favorable legal opinion of Townsend, Elliott & Munson of Phila- 

phia. 


OAKDALE, Pa.—BOND SALE—The issue of $13,000 coupon bonds 
offered on Oct. 5—V. 143, p. 1920—was awarded to 8. K. Cunningham & 
Co. of Pittsburgh as 3s, at par plus a premium of $147, equal to 101.13, 
a basis of about 2.83%. Dated Oct. 1, 1936, and due Oct. 1 as follows: 
$1,000, 1939 to 1943 incl.; $2,000 in 1944 and $3,000 in 1945 and 1946. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
follo bond issues have been approved by the Department of Internal 
Affairs, Bureau of Municipal Affairs. ‘The information includes the name 
of the municipality, amount and purpose of issue and > of approval: 


le 
Municipality and tg Approved Amount 
Ashley Borough School District, Luzerne County— 
Payment of o ting yo .28 $25,000 
Northumberland Borough, Northumberland County— 
Paving and penta ee streets, together with the 
necessary drainage facilities 
se Borough, Lehigh County—Paving of streets_ 
F ownship Poor District, Lackawanna County— 
Funding a indebtedness 
London Grove Township School District, Chester 
County—Refunding bonded indebtedness 
North Versailles Township School District, any 
County—Repairing, equipping and furnishing 
school buildings 20,000 
Whitehall Township, Lehigh County—Funding float- 
ing indebtedness 30,000 


PITTSBURGH, Pa.—MAYOR McNAIR RESIGNS—SUCCESSOR 
NAMED—Mayor William C. McNair resigned the office on Oct. 6 a8 a 
result of a dispute arising out of the failure of the City Council to confirm 
his appointee for the office of City Treasurer. Refusal of Council to approve 
his choice left the city without a Treasurer, the absence of which prevented 
the payment of municinal payrolls and other civic requirements. Shortly 
following Mr. McNair'’s resignation, the City Council held a special meeting 
and designated Cornelius D. Scully, their President, as the new incumbent. 
The latter will finish out Mr. McNair’s term, wnich would have expired 
on Jan. 1, 1938. Mr. Scully's first act was to reappoint James P. rk, 
the City Treasurer whose dismissal led to Mr. McNair's ultimate resigna- 
tion. . McNair had been in constant disagreement with the City Coun- 
cil, particularly during the past year. He caused a technical default by the 
city on a small sum of bond interest due June 1, 1936, by his refusal to sign 
the warrant necessary to permit the disbursement of the funds which were 
already available to meet the charges. He later signed the warrant and 
the payment was made. 


PITTSBURGH, Pa.—BOND ELECTION—At the general election on 
Nov. 3 the voters will be asked to approve an issue of $5,000,000 general 
municipal improvement . Notice of the election states that the 
assessed maperey in ihe city is $1,212,425,580, and the 


Sept. 28 25,000 
Sept. 29 40,000 


Sept. 29 30,000 
Sept. 29 59,000 


Sept. 29 


valuation of taxable 
amount of existing debt, $59,073 


PITTSBURGH SCHOOL DISTRICT, Pa.—OTHER BIDS—The 
following is an official account of the other bids submitted for the $1,000,000 
school bonds which were awarded on Sept. 22 to the Union Trust Co. of 
Pittsburgh as 2s, at a price of 101.209, a basis of about 2.16%.—V. 143, 
p. 2096. 

Moncure Biddle & Co.; Janney & Co. and C. F. Childs & Co., Phila., 
bid a rate of 24 % plus a premium of $12,000. 

E. H. Rollins & Sons, Inc., Philadelphia, headed a syndicate bidding a 
rate of 24% at a premium of $10,988. 

Phelps, Fenn & Co., N. Y. and associate bid a rate of 24 % at $1,008,876. 

The First National Bank at Pittsburgh, representing a syndicate, bid 
a rate of 24% and a premium of $7,190. 

Lazard Freres & Co., Inc., N. Y. and associate bid a rate of 244% and 
a premium of $6,786. . 

Graham, Parsons & Co., Philadelphia; The First Boston Corp., N. Y. 
and a tt Deane & Scribner, Pittsburgh, bid a rate of 244 % and a prem- 
ium of $6,698. 

Brown Harriman & Co., Inc., N. Y. and associates bid a rate of 24% 
at $1,006,198. 

man Brothers and associates bid a rate of 24% and a premium of 


,000. 
The Peoples-Pittsburgh Trust Co. headed a syndicate bidding a rate of 
2% ¢ and a premium of $2,090. 
T e National City Bank of New York and syndiate bid a rate of 2)%% 
and a premium of $1,500. 
ldman, Sachs & Co., N. Y. and syndicate bid for 24% bond ata 
premium of $890. 
Halsey Stuart & Co., Inc., N. Y. and associates bidding for 2 4s offered 
a a ay ay of $23,680. 
° Pt Ae Co., Inc., N. Y. and syndicate bid a rate of 2% % and a premium 
oO : : 
The Bankers Trust Co., N. Y. and Edward B. Smith & Co... N. Y., bid 
arate of 24% and a premium of $21,091. 


PLAINS SCHOOL DISTRICT, Luzerne County, Pa.—BOND SALE 
mr or has sold $25,000 bonds to the Plymouth National Bank, 
ymouth. 


READING SCHOOL DISTRICT, Pa.—BOND SALE—The $250,000 
coupon school bonds offered on Oct. 6—V. 143, p. 2252——were awarded 
to the First Boston Corp., Philadelphia, as 1 4s, at a price of 100.2606, a 
basis of about 1.16%. W. H. Newbold’s Son & Co. of Philadelphia bid 
at ot paper 14s. Dated Oct. 1, 1936. Due $50,000 on Oct. 1 from 1937 
to , incl, 


The Department of Municipal Administration, recently established by 
Dougherty, Corkran & Co. of Philadelphia, for the purpose of analysi 
the financial condition of prospective issuers of municipal bonds, has just 
completed its initial report, which pertains to the offering by the School 
District on Oct. 6 of $250,000 not to excced 24% int. impt. bonds of 
19 The report, which was prepared under the direction of Ellsworth OC. 
Palmer, C. P. A., is based upon information obtained from an examination 
of the records of the School District and from other official and unofficial 
sources, which the compilers deemed reliable. The data herewith have been 
taken from the report: 

Financial Statement (As of Sept. 15, 1936) 
(Adjusted to reflect the issuance of these bonds) 


Assessed valuation, 1936 $170,141,314.00 
Total bonded debt, including this issue 7,156,500.00 

Less—Sinking funds (cash) ($217,288.07); other deductions 
allowed by law ($729,580.74) 946,868.81 
$6,559,631.19 


Net bonded debt 
Ratio of net bonded debt to assessed valuation 3.85%. 
Floating debt, none. 
Population: 1920 U. S. census, 107,784; 1930, U. 8. census, 111,171; 
1936 (estimated), 114,000. 
“ & aaeve seatvennens saan net include the ae of other political sub- 
ons having the power to levy taxes against the taxabl 
within the School District. . © property 
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Volume 143 Financial 
Taz Collection Record (As of Sept. 15, 1936) 

—Collected End cn — Uncollected 

Year— Total Levy Year of Lev Sept. 15, '36 2 
1931-32. ...- $2,056,420.73  $1,826,529.8 83-83 $72,836.00 3.54 
1932-33 ..... 2,055,954. 1,693 ,762.72 135,130.36 6.57 
1933-34..... ,057 ,557 .92 1,471,130.46 oT 30 221,793.66 10.78 
1934-35... 2,052,739.28 1,520,681.60 74.08 341,716.14 16.64 
1935-36..... 2,041,225.92 1,733,074.35 84.90 266,926.33 13.07 
(Padus 2,041,696.00 *1 371,973.17. 67.20 669,722.83 32.80 





1936-37 
* To Sept. 15, 1936. 


ST. CLAIR SCHOOL DISTRICT, Pa.—BOND SALE—The $125,000 
4% coupon high school bonds offered on Sept. 25—V. 143, p. 1757—were 
awarded to the Peoples Safe Deposit Bank of St. Clair at par p usa ———- 
of $1,352.50. equal to 101.08, a basis of about 3.91%. Dated Dec. 1, 1936 
and due as follows: $1,000, 1937 to 1941 incl.: $3,000, 1942 to 1949 incl.; 
von. 1950 to 1959 incl.; $6,000, 1960; $5,000, 1961; $3, 000 from 1962 to 

nel. 


SCOTT TOWNSHIP SCHOOL DISTRICT, Allegheny > one 

Pa.—BOND SALE—The $35,000 coupon bonds offered on Sept. 

143, p. 1921—-were awarded to Singer, Deane & Scribner of Pittsburgh as 
248, at a premium of $251.51, equal to 100.718, a basis of about 2%. 
Due $5, yearly on Sept. 1 from 1939 to 1945, incl. Other bidders were: 


Premium Offered Interest Rate 
Leach Bros., Philadelphia.............. $108.50 ~...--.... 3% 
Stroud & Co., Philadelphia............. fied ARMIES SRS. 3% % 
Glover MacGregor, i ie ce I ed ae ee 3% 
8S. K, Cunningham & Co., Pittsburgh---- I ci ts cate ot 2%% 
E. H. Rollins & Sons, Philadelphia - - ~~~. BIGEE enncccesede 3% 


SOUTH FAYETTE TOWNSHIP (P. O. Treveskyn), Pa.—BOND 
OF FERING—John T. Patterson, Secretary of Township , will receive 
bids until 8 P. M. Nov. 5 for the purchase of $25,000 bonds. Bidders to 
name rate of interest, = a multiple of 4%, but not over 4%. Denom. 
$1, ated Nov 1936. ee on Nov. a as follows: S160 000 1937 to 
1941; and $2,000 1942 fa 1951. Cert. check for $1,000, requi 


SOUTH WHITEHALL TOWNSHIP SCHOOL rh acon (P. O. 
Allentown, R. D. No. 3), Pa.-BOND SALE—The $32,000 coupon or 
registered school addition bonds offered on Oct. 5—V. 143, p. 1921— 
were awarded to E. H. Rollins & Sons of Philadelphia as 3s, at par yg a 
premium of $121.60, equal to 100.38, a basis of about 2. 94% Dated & - 
1936 and due Oct. 1 as follows: $2,000, 1942 to 1944 incl.: + 000, 1945 to 
1947 incl.; $4,000 from 1948 to 1950 incl. and $5,000 in 1951 


WHITEHALL TOWNSHIP (P. O. Cementon) Pa.—BOND SALE— 
Anissue of $30,000 debt funding bonds has been sold to Edward B. Smith & 
Co. of Philadelphia at a price of 101.25. 


RHODE ISLAND 


RHODE ISLAND (State of)—BOND SALE—The issue of $600,000 
— machine purchase bonds offered on Oct. 7—V. 143, p. 2252—was 
- 4 an account com of Edward B. Smith & Co.. Inc., New 
York: Day & Co., and Washburn & Co., Inc., both of Boston, ata 
price a 100. 0119 for the bonds to bear interest rates as follows: 
$480,000 as 2s, due $20,000 annually on Jan. 1 from 1942 to 1°65,incl. The 
bankers are re-offering these bonds at prices to yield from 1 50% 
to about 
120,000 as 3 és, due $20, 000 Dec. 15, 1936 and $20,000 each Jan. 1 from 
1937 to 1941,incl. Offered publicly to yield from 0. 25% to 1.20%, 
according to maturity. 

All of the bonds are dated Sept. 15, 1936. They are legal investment, 
~ yy 8 to the bankers, for savings banks and trust funds in the States 
of New York, Massachusetts, Connecticut and Rhode Island. General 
obligations of the State, the full faith, credit and taxing power of which are 
pledged for the payment of both principal and interest. 


MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


| KIRCHOFER & ARNOLD 
| 





INCORPORATED 


RALEIGH, N. O. A T. T. TELETYPE RLGH 80 


SOUTH CAROLINA 


CONWAY, S. C.—BOND SALE—The Aa’ 000 issue of coupon refunding 
bonds offered. for sale on Oct. 3—V. 143, . 1921—was awarded to Johnson, 
Lane, Space & Co. of Savannah, it is stated by the Town Clerk. Due from 
Nov. 1, 1941 to 1963. 

The purchasers took the bonds at 344%, payaing a premium of $131.50, 
@ price equivalent to 100.526, a basis of about 3.46%. 


DARLINGTON, S. C.—BONDS VOTED—At the election held on Sept. 
29—V. 143, . 2096—the voters are said to have approved the issuance of 
the $41,000 in sewerage system bonds, to be ee in connection with a 
Public Works Administration allotment. 


HAMPTON, S. C.—BONDS VOTED—At an election held on Sept 30, 
the voters approved the issuance of $10,000 in bonds, divided as follows: 
$6,000 sewer system; $2,000 fire equipment, and $2,000 street paving bonds. 


NEWBERRY, S. C.—BOND SALE—The $37,000 co See fire pro- 
tection bonds offered on Oct. 8—V. 143, p. 2252—were aw ed to Herman 
P. Hamilton & Co. of Chester and McAlister Smith & Pate of Greenville 
as 3s, at a premium of $303.40, equal to 100.847, a basis of about 2.88%. 
G. H. Crawford & Co. of Columbia: J. Ge Hilsman & Co. of Atlanta and 
Robinson, Humphrey & Co. of Atlanta, jointly, eee the second 
high bid, offering a premium of $93 for 3s. Dated Oct. 1, 1936. Due on 
Oct. 1 as follows: $1,000, 1938; and $3,000, 1939 to 1980. 


SOUTH CAROLINA, State of—BOND SALE—The $250,000 issue of 
_ n or registered sanatorium bonds offered for sale on Oct. 8S—V. 143, 
252—was awarded jointly to Edward B. Smith & Co. of New York, 
rod McAlister, Smith & Pate, “— of Greenville, S. C. + 2%4s, pay! ying 
100.317, a basis of about 2.72%. Dated Oct. 1, 1936. Due from 
1941 to 1961, incl. 


UNION COUNTY (P. O. Union), S. C.—NOTE OFFERING—Sealed 
bids will be received until °. a. m. on Nov. 7, by James Greer, County 
Supervisor, for the purchase of a $30,000 issue of notes. Dated on or 
about Nov. 7, 1936. Due on Feb. 7, 1937. Int. not to exceed the legal 
rate per annum, the loan to be made in conformity with and pursuant to 
the authority contained in the regular County Su Bill for the year 1936, 
and six months of 1937 and the statutes controlling such loans. In order 
to secure the payment of the loan the County Governing Board will issue 
the notes, countersigned by the CountyTreasurer, and pl for the prompt 
payment ‘of the same, the taxes to be collected and other revenues antici- 

ated and —peeu to the claims for the payment of which the money is 

rrowed. he bidders shall state the rate of int. without offering a 
Premium on such bid. 


SOUTH DAKOTA 


EDGEMONT INDEPENDENT SCHOOL DISTRICT (P. O. Edge- 
mont) S. Dak.—BOND SALE—The gel issues of bonds aggregating 
66,000, offered for sale on Oct. 2—V. 143, p. 2252—were awarded to the 
A ioson Williams Co. of Minneapolis, as 5s, according to the District Clerk. 
The issues are divided as follows: 
$40,000 funding bonds. Due from July 1, 1939 to 1956; optional after 10 
years from date. 











26,000 building bonds. Due from July 1, 1939 to 1956; optional after 10 


LAKE PRESTON, S. Dak.—BOND SALE—The $8,000 434% coupon 
fire protection bonds offered on Oct. 5—V. 143, p. 1921—were awarded 
to the Community State Bank of Lake erates on a 4.40% interest basis. 
hog vt yee pe other bidders. Dated Oct. 
to , incl. 


, 1936. Due $1,000 from 1937 
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DAYTON, Tenn.—BOND SALE—The $10,000 issue of water works 
Dated Oct. 1, 1936. Due from Oct. 1, 1988 to 1950. 


law & Co. of Mack ville ‘according to the City 
Da Oct. 1, 1936. Due / wong Oc, B. i. 1938 to 1950 


FAYETTEVILLE. Tenn.—BONDS VOTED—At a recent election the 
on. are said to have approved the issuance of $150,000 in electric plant 
n 
MEMPHIS, Tenn.—APPEAL TO BE TAKEN TO SUPREME COURT 
ON MUNICIPAL POWER PROJECT—In a further effort to block the 
9,000,000 coeieak of _ above city to construct and operate a municipal 
electric power system in co-operation with the ‘Tennessee Valley Authority, 
the Memphis Power & Light Co. will appeal to the State Supreme Court 


from the decision of Chancellors John Sweptson and Louis B denying 
an injunction to restrain the city. 

In two referendum elections, the city has received authorit oan issue 
$9,000,000 of bonds to finance the pro tem, and a $300,000 note 


issue was recently sold to three Memp to provide funds for the 
first construction. 


The litigation, however, does not involve validity of ee statutes 
relative to loans and grants of the Public Works Administra 

In opposing the project, the Memphis Power & Light Go. "raised the 
issue of sovereignty and. also charged a conspiracy between the city and 
Federal Government. 


MEMPHIS, Tenn.—NOTE SALE DETAILS—In connection with the 
sale of the $300,000 tem improvement notes to a s cate headed 
by the National Bank of Commerce, of a, at 1%, as noted here 
recently—V. 143, p. 2252—it is stated by D Miller, City Clerk, that 
the notes mature in one year and may be FRCS for a of one year. 

The notes are said to have been issued in anti‘ipation of the sale of 
ey A getters bonds for the purpose of constructing a municipal 

ight plant 





TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


BELLEAIRE, Tex.—BONDS VOTED—At the election held on Sept. 29 
—V. 143, Pp. 1921—the voters approved the issuance of the $60,000 in 5% 
water wor according to the City Secretary-Treasurer. Due 
30 years. A Pe 8 is > Beg for the oatly sale of these bonds. 


CASS COUNTY ROAD DISTRICT NO. 1-A (P. O. Linden), Tex.— 
BONDS AUTHORIZED—The County Commissioners’ Court is said to 
pore sqasores recently an issue of $100,000 5% road construction bonds. 

ue in 30 years. 


GEORGETOWN, Texae—BONDS SOLD—It is stated by the City Sec- 
retary that the $60, 000 3% semi-annual water and light plant bonds ap- 
proved by the voters on J uly 21 have beer sold. 


STS Sev Texas—BOND EOECTION NOT SCHEDULED—It is 
stated by H. Giles, Cit ar S Comptroller, that the re ven in these 
columns last “saiy, to the effect that an election be a neld on Aug. 22 
in order to vote on the issuance of $2,000,000 in paving bonds, was incorrect. 


og ARPA. Tex.—BONDS SOLD—It is reported that $40,000 4%_semi- 
gas revenue bonds have been purchased at par by the Public “Works 
Administration. 


SAN ANGELO, Tex.—BOND SALE—The city recently sold an issue 
of $38,000 5% street improvement bonds to Beckett, Gilbert & Co. of 
Dallas at a premium of $4,607.50, equal to 112.125. 


SAN DIEGO, Tex.—BOND SALE—The two as of 8 oH % semi-ann. 
bonds aggregating $125,000, offered for sale on 43, . 2097— 
were purch at par by H. C. Burt & Co. of or: The es are 
divided as follows: $85,000 water works, and $40,000 sewer bords. 


WINNSBORO, Tex.—BOND CALL—lIt is stated by Pearl James, City 
Treasurer, that all of the following outstanding series of bonds are 
called for payment together with interest accrued to said date as othneiias 
on the face of said bonds, at the Republic National Boot. a Bg Co., 
Dallas, on Nov. 5, on which date interest shall cease: ter works 
bonds, dated Aug. 1, 1912; 5% street bonds, dated July 15, 51813 and 534 % 
street improvement bonds, dated Nov. 10, 1920. 


WOODSBORO, Tex.—BONDS VOTED—It is stated by the Town Clerk 
that at an election hela on Sept. 21 the voters approved the issuance of 
$40,000 in 5% street improvement bonds by a count of 117 to 6. Due 
serially in from 1 to 40 years, optional after 20 years. 


Houston, Texas 














OFFERINGS WANTED 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-37 








Phone Wasatch 3221 





UTAH 


OGDEN, Utah—BOND ELECTION—An election will be held on 
Oct. 29 for the purpose of eer on the issuance of $2,490,000 44% % power 
revenue bonds, unless injunction proceedings should interfere. Brown 
Schlessman, Owen & Co. of Denver have contracted for the purchase oo of 
these bonds, as reported in our columns—V. 143, p. 2097. 


VERMONT 


SOUTH BURLINGTON (P. O. Burlington, R. F. >. No. 1), Vt.— 
BOND EFFERING—Sealed bids will be received by M. Wright, First 
Selectman, on or before Oct. 9 for the purchase of $35, 060 3%% Water 
bonds. Award of the issue will be made at 9 a.m. on the following day. 
The bonds are dated ene 1, 1936. Denoms. $2,000 and $I. 000. Due 
Oct. 1 as follows: $1,000 from 1937 to 1941 incl. and $2,000 from 1942 to 
1956 incl. (The above report of the offering supersedes that given in a 


previous issue.) 
VIRGINIA 


FALLS CHURCH, Va.—BIDS RECEIVED—tThe following ts a listing 
of the bids received on Sept. 30 for the $103,000 coupon sewer bonds which 
were awarded on that date to Frederick E. Nolting, Inc., of Richmond and 
Falls Church Bank: 


Name— Interest Rate Premium 
Frederick E. Nolting, Inc., and the Falls Church 

BORE. . ----0- cavenoongrongnetaaresh seat 3% % $1,318.40 
Brown, Goodwyn & Co. Sy engages pe anit anit 3.40% 628.30 
Mason-Hagap, Inc., DIONE. 2b cncendase 3.45% None 
Widmann, Hoizman & Katz, "Nadanati nes % 432.60 


Alex Brown & Sons, Baltimore. ..........-.. 4% 536.63 


FRONT ROYAL, Va.—BONDS AUTHORIZED—On Sept. 28 the 
a Council adopted an ordinance ane magi pputherisy for the issuance 

f $100,000 water works refundi The Council will meet on 
Oct. 12 to set a date for the sale of the po 
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$15,000 
RICHMOND, Va. Improvement 414s 
Due July, 1961 @ 2.50% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


NEWPORT NEWS, Va.—MATURITY—In connection with the offer- 
ing scheduled for 2 P. m. on Oct. 26, of the $90,000 bridge and funding 
bonds, report on which appeared in our issue of Oct. 3—V. 143, p. 2253— 
NE od — by L. J. Kopke, City Auditor, that the bonds will mature as 
$60,000 funding bonds. Due as follows: $2,000. 1937 to 1940; $3,000, 1941 

to 1959, and $4,000, 1953 to 1956. A certified check for $1,200 
must apoemapene bid. 

30,000 bridge bonds. ue as follows: $1,000, 1937 to 1946, and $2,000, 
1947 to 1956. A certified check for $600 must accompany the bid. 

VIRGINIA, State of—BOND REDEMPTION—Notice is being given 
by the Board of Sinking Fund Commissioners of Virginia that the m- 
monwealth will on Jan. 1, 1937, exercise the right to redeem ae Pay pe 

under 





Phone 38-9137 








much of the $11,750,000 9 funded debt (Cent bonds), issu 
Act of Assembly approved eb. 20, 1892, dated July 1, i891, interest 
payable on Jan. and July Redeemable at any 


1, principal due July 1, 1991. 

time after July 1, 1 The holders of these bonds are asked to present 
them for payment at the office of the State Treasurer in Richmon , On or 
before Jan. 1, interest to cease on that date. . 





NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


SEATTLE, Wash.—CITY PLANS $11,400,000 TRACTION PRoO- 
GRA M—Details of Seattle's traction program, made public by Albert E. 
Pierce, Street eg A Superintendent, and Isaac Comeaux, Chief City 
Accountant, reveals plans for a bond issue of $11,400,000. Of the total 

,000,000 would be used to settle the $8,336,000 debt to Puget Sound 
Power & Light Co. on the original railway purchase contract. Another 
$1,200,000 would be used to pay up outstanding warrants and $5,200,000 
would be spent for new railway equipment. 

Financing of the plan involves the payment for equipment with bonds 
and the transition to the trackless trolley-bus system within one year. 


WISCONSIN 


CUDAHY, Wis.—BOND SALE—A $75,000 issue of school bonds is 
reported to have been purchased by T. E. Joiner & Co. of Chicago. 


MIDDLETON SCHOOL DISTRICT NO. 12 (P. O. Middleton), Wis. 
—BON D SALE—The $28,000 issue of 234 % semi-ann. school bonds offered 
for sale on Oct. 5—V. 143, p. 2254—-was purchased by py 4 Hayden & 
Co. of Madison for a premium of $527.75, equal to 101.88. Dated Oct. 1, 
1936. Due in from three to 15 years. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BONDS OF- 
FERED FOR INVESTMENT—Stranahan, Harfis & Co. of Toledo are 
offering for investment a block of $1,773,000 2% coupon, registerable as to 
principal, relief bonds, part of the $2,500,000 issue which the count 
Pag “yo Sarch i ,° Rao $128 000. 1942" nd 1943, $625 000 

ure on Marc as follows: . : an ; ; ° 
1944; and $898,000, 1945. 

RACINE, Wis.—BOND SALE—The $346,000 issue of sewage disposal 
system bonds offered for sale on Oct. 5—V. 143, p. 2098—was awarded at 
public auction to the Bancamerica-Blair ge et as 2748. ying a premium 
of $1,840, equal to 100.531, a basis of about 2. op Da Oct. 1, 
1936. Due from Oct. 1, 1937 to 1949. 


The following other bids (all for 24s), were also received for the bonds: 

















Bidder— Premium 
T. E. Joiner & Co., the Channer Security Co. and Jghn Nuveen 
NS eh ee i ek eb debak dnwiihakibulacund $1,835.00 
EE tedde dt hte caw tadbeesingia bide ucseunide.aeie 1,815.00 
ON ge nn mda bbc bbaces ballad diaeouch an ,660. 
TES LL IE LON 1,650.00 


i ee a ee 650.00 


WISCONSIN, State of—TABLES PREPARED ON TAXES AND 
BONDED DEBTS OF STATE AND MUNICIPALITIES—The Wisconsin 
Tax Commission has prepared a bulletin on the taxes of the State and its 
political subdivisions, from 1901 to 1936, and another bulletin on the long- 
term indebtedness of the State and its local units, as of 1935. These bulle- 
tins have been compiled as of August, 1936, and show a great amount of 
detailed data on these two subjects. In the tax bulletins there is also given 
a summary of the long-term indebtedness of the State and its units, from 
1928 through 1935. 

WONEWOC, Wis.—BOND SALE—The $23,000 issue of 3% sewage 
disposal system bonds offered for sale on Oct. 1—V. 143, p. 2098—was pur- 
chased by }Harley, Hayden & Co. of Madison, paying a premium of $450 
oyun to 101.956, according to the Village Clerk. Denom. $1, . Da 

arch | ene Due annually up to March 18, 1946. Interest payable 


WYOMING 


CHEYENNE, Wyo.—DETAILS ON BOND REFUNDING—In con- 
nection with a pig that appeared in these columns last March, that the 
city had accepted a ran made by the Stockgrowers National Bank of 
Cheyenne, to refund $675,000 of the city’s water works extension bonds, 
we are now informed by J. K. Stoddard, City Clerk, that the new bonds 
were issued as , ee Waterworks Bonds, 1935,°* and they bear 
4%% up to 1943 and 3%% thereafter, all due serially. 


Canadian Municipals 


Information and Markets | 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


ALBERTA (Province of)—-HELD ABLE TO PAY DEBTS—In a report 
on the results of an investigation into the financial status of the Province, 
prepared for a committee of holders of its bonds, it was stated that the 
peovinse is economically and fiscally solvent and is able to pay all of its 

nded debt charges in full and reasonably expect surpluses the near 
The bondholders committee is headed by J. M. MacDonnell of 


March 


























future. 
Toronto. 





Financial 





Oct. 10, 1936 


ALBERTA (Province of)—FEAR OF TAX CAUSES CAPITAL 
EXODUS—Capital is flowing out of the Province because of fear that the 
Social Credit vernment contemplates placi a levy on bank accounts 
and negotiable securities, according to press advices from Calgary. 

The movement, it is said, was reported to have started a month ago. 
It is estimated that between $5,000, and $6,000,000 in cash and pnego- 
tiable securities has been transferred from Calgary banks and trust com- 
panies to institutions outside the Province at the request of depositors and 
security holders. Both banki and retail businesses are reported to be 
suffering as a result of the exodus of capital. 

Insurance men say that riot insurance rates have increased in the city 
and that inquiries regarding rates have been coming in steadily from local 
firms for the last week. 

KINGS COUNTY, N. S.—BOND SALE—Cornell, Macgillivray, Ltd. 


of Halifax have purchased an issue of $30,000 34% bonds, dated Oct. l, 
1936 and due in 10 years, at a price of 101.87. Bids were as follows: 


Chronicle 


Bidder— Rate Bid 
Cornell, Macgillivray, Ltd... ......-2ccce nce ccc w ncn scncccce 101.87 
Dominion Securities Corp... .........-.-.---.-2-.--+2-56------ 101.17 
Bits EE De code ccengeewconccuesqoucce cotseuececes 99.5 
BPUE, OORT BD OO occ cc ccewedacs cee consscesescenssancecees 99.375 


CANADA (Dominion of)—RECORD OF FEDERAL, PROVINCIAL 
AND MUNICIPAL FINANCING—Canadian Government, provincial and 
municipal financing during the month of September totaled $145,781,750,0f 
which $118,568,200 was for refunding de? mee and $27 213,500 for new 
capital, according to figures compiled by Wood, Gundy & Co., Ltd. All 
financing during the month was placed in the Canadian market and was 
almost entirely for the account of the Government, consisting of $45 ,000 
of 4-year 1% notes and $55,000,000 of 3% perpetual bonds, callable on 
and after Sept. 15, 1966, together with two issues of treasury bills 

ting $45,000,000 issued to refund a like amount of maturing treasury . 
fn September of last year financing amounted to $190,872,102 and in 
September, 1934, to $8,865,100. 

or the first nine months of this year, financing totaled $830,179,365, 
exceeding the volume in that period in any of the previous four years. For 
the same period of 1935, a total of $625,552,975 was reported, and in 1934, 
a total of $267,165,317. Of the total for the first nine months of this year, 
$744,876,300 was for refund and $85,303,065 to provide new capital. 

Corporate financing for the first nine months of this year, totaling $205,- 
385,724, also was the largest volume in that period in ony of she precede 
four years and compares with $27,062,000 in 1935 and $40,686,596 in 1934. 
Among the large issues during September of this year for refunding purposes 
were $16,500,000 by Canada Cement Co.; $10,000,000 by Simpsons Limited 
and $5,000,000 by Dominion Tar & Chemical Co. 


NEW BRUNSWICK (Province of)—-BOND SALE—The issue of 
$3,500,000 coupon, registerable as to principal only, various purposes bonds 
offered on Oct. 6—V. 143, p. 2098—-was awarded to an account headed by 
the Bank of Nova Scotia. in Canada, as follows: 
$2,000,000 due in 10 years, were sold as 2%s, at a price of 96.60, a basis of 
about 3.15%. 
1,500,000 due in 15 years, were sold as 3s. at 94.50, a cost basis of 3.47%. 
Associated with the Bank of Nova Scotiain the purchase were the 
Dominion Bank, Bell, Gouin) & Co., McLeod, Young, Weir & Co., 
Mills, Spence & Co., Cochrane Murray & Co., T. M. Bell & Co. and Be | 
Brennan & Co. The Bank of Montreal in account with the Royal Bank 
Canada, A. E. Ames & Co., Wood, Gundy & Co., Eastern Securities Co. 
and Dominion Securities Corp. submitted the only other tender made for 
the loan. This group bid as follows: 95.03 for $500,000 15-year 3s, with 30- 
day option on balance of $3,000,000; 95.53 for $500,000 20-year 34s, with 
30-day option on balance of $3,000,000; 95.03 for $500,000 15-year 3s and 
95.53 for $500,000 20-year 34s and option of 30 days for balance of $3,- 


,000 bonds of either the 15-year or 20-year bonds. fi 


QUEBEC (Province of)—DETAILS OF $51,000,000 FINANCING—- 
The Royal Bank of Canada headed the syndicate which recently made public 
offering in Canada of $51,000,000 non-callable bonds, previously reported 
in these columns. The offering included: my 

15,000,000 3% bonds, priced at 99 and accrued interest, to yield 3.08%. 
. saee, nen 1, 1936. Denoms. $1,000 and $500. Due 
ov. 1, , 
12,000,000 1% bonds, priced at par and accrued interest. Dated Oct. 1, 
1936 and due Oct. 1, 1938. 
12,000,000 144 % bonds, priced at 99 and interest, to yield over 1.50%. 
a Oct. 1, 1936 and due Oct. 1, 1940. 
12,000,000 2% % bonds, priced at 100 and interest. Dated Nov. 1, 1936 
and due Nov. 1, 1944. 

The bankers offered the issues of 244% and 3% on behalf of the Province. 

Principal and interest on all of the bonds in lawful money of Canada at 
the option of the bolder at branches of the Royal Bank of Canada in Mont- 
real, Toronto and Quebec, and at branches of La Banque Provinciale du 
Canada at Montreal and Quebec. 

The bonds, according to Campbell, McMaster, Couture, Kerry & 
Bruneau, counsel for the bankers, will be a direct obligation of the Province, 
and will be a charge as to principal and interest upon the consolidated rey- 
enue fund of the Province. 

Pr from the issue, are to be used for retiring $10,000,000 of 5% 
bonds falling due on Nov. 1, and refunding $26,000,000 of treasury bills, 
the balance to provide for payment of treasury Warrants and outstanding 
accounts. 

Average cost to the Province is less than 24 %, and the issue is the largest 
Canadian provincial issue ever offered at a record low cost for all time for 
Canadian provincial borrowing for a similar term. 

Syndicate Members—The following is a conplete list of the underwriting 

oup: The Royal Bank of Canada; La Banque Provirciale du Canada; 
Bank of Nova Scotia; Bank of Montreal; La Banque Canadienne Nationale; 
Imperial Bank of Canada; Barclays Bank (Canada); W. C. Pitfield & Co., 
Ltd.; Wood, Gundy & Co., Ltd.; Dominion Securities Corp., Ltd.; A. E. 
Ames & Co., Ltd.; Hanson Bros., Inc.; McLeod, Young, Weir & Co., Ltd.,; 
Collier, Norris & Henderson, Ltd.; Royal Securities Corp., Ltd.; L. G. 
Beaubien & Cie, Ltee; McTaggart, Hannaford, Birks & Gordon, Ltd.; 
Bell, Gouinlock & Co., Ltd.; Societe de Placements, Inc.; Aldred & Co., 
Ltd.; Nesbitt, Thomson & Co., Ltd.; Mead & Co., Ltd.; Cochran, Murray 
& Co., Ltd.; Mills, Spence & Co., Ltd.; Greenshields & Co., Inc.; Midland 
Securities Corp., Ltd.; R. A. Daly & Co., Ltd.; Credit Anglo-Francais, 
Ltee.; Kerrigan, MacTier & Co:, Ltd.; Gairdner & Co., Ltd.; Rene-T. 
Leclerc, Inc.; Heari Turgeon, Ltee.; James Richardson & Sons; Dube, 
LeBlond & Co., Inc.; Drury & Co.; Ross Bros. & Co., Ltd.; Hamel, Fugere 
& Cie, Ltee.; Skaith & Co., Ltd.; Comptoir National de Placement, Ltee.; 
Pemberton & Son, Vancouver, Ltd. 

$51,000,000 OFFERING QUICKLY SOLD—The offering was the largest 
Provincial bond flotation in Canadian history and was oversubscri 
within 24 hours of the receipt of applications for the obligations. The 
financing Was negotiated by the Province at a net interest cost of about 2% 


VICTORIA, B. C.—REFUNDING OF $12,656,211 DEBT PROPOSED— 

A proposal to refund $12,656,211 of debenture debt of the city by issuing 
4%s fund bonds, due 1972, is to be placed before over 51% of the 
city’s bondholders by a delegation now en route to London, according to 
the ‘‘Financial Post’’ of Oct. 3. Bondholders in Liverpool, Edinburgh, 
Montreal, Toronto and New York will also be aaRroneed, The delegation 
consists of Mayor David Leeming; D. A. MacDonald, City Comptroller 
and Treasurer; and C. 8. Henley of C. 8. Henley & Co., Victoria, recently 
appointed fiscal agent for the city. 

r. Henley, sponsor of the scheme, estimates that it would save the city 
$767,519 in debt charges in 1937, $791,465 in 1938 and 1939 and $589,616 
annually from 1940 to maturity. These figures include savings resulting 
from replacement of serial maturities by sinking fund bonds and extension 
of other maturities to 1972. The reason for the larger saving in the first 
three years is that the sinking fund is not to be commenced until after the 
third year. Annual debt charges at the present time amount to $1,300,322. 

Actually the figures are somewhat illusory. The net saving to the city 
will not be as large as indicated. By refunding the debt tt oy BA due in 
1972 the debt burden is being extended over a longer period of time and as 
a result the total interest paid on a large portion of the debt will be greater 
than if it were met at the present maturity. 


Provisions of Scheme 


Under the proposed scheme all present debentures, both sinking fund 
and serial, are to be exchanged for a like amount of the new issue. The 
bonds to be dated Jan. 1, 1937, are to be callable at par on 3 months’ notice. 

It is proposed to issue the new bonds in series A, B, Cand D. Series A 
are to be payable in London; series B in London and Canada: series © in 
London, Canada and New York; and series D in New York and Canada. 
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Oo peer Cash in Banks and Trust Companies vee ww © -§ 13,991,062.08 
oe United States Government'Bonds . ..°....... 2,818,958.99 
EO ee All Other Bonds and Stocks . Ph cig ae 97,354,211.19 
RE Premiums uncollected, less than 90 days due... . 6,97 | 644.75 
aS Accrued Interest . . . . 2. 2 ee eos we 231,676.00 
; Other Admitted Assets bo BEAL ae tee cals Pega 3d 773,202.00 
$122,141,555.01 -. 
: LIABILITIES: 
Capital Stock . 1... 2... 2. ee ss sw «ss $ 14,500,000.00F ey, 
a Reserve for Unearned Premiums . . .. 5... . 39,207,558.00 
Reserve for Losses). . 5). we se ee ee 4,437,757.00 
Reserve for Unpaid Reinsurance . 2... 5... . 796,364.77 
Reserve for Taxes and Accounts . . 1... .%. -1,500,000.00 
Conflagration Reserve... . 2 6s ee ee we 2,000,000.00} 
NET SURPLUS Wieces aie ¢ 6 ous, ele an 
$122,141,555.01 
SURPLUS AS REGARDS POLICYHOLDERS $76,199,875.24} 
NOTE: On the basis of June 30, 1936 market quotations for all 
Bonds and Stocks owned the total admitted Assets would be in- 
creased to $128,224,799.33, the Net Surplus to $65,783,119.56, 
and the Surplus as regards: Policyholders to $82,283,119.56. 
Securities carried at $2,620,655.00 and cash $50,000.00 in the 
above statement are deposited as required by law. + 
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The Convention and the Public Finances 


As Mr. Fleming pointed out in his presidential 
address to the American Bankers Convention, the 
national bankers’ gathering was held in San Fran- 
cisco as long ago as 1892. It has made that city its 
headquarters in two notable autumn seasons since 
that time—in 1903, when the country was recover- 
ing from a highly disturbing financial set-back, and 
again in 1929, when it was visibly confronted with 
the prolonged financial reckoning from which we 
are now emerging. Mr. Fleming took a strongly 
hopeful view of the present financial outlook. Re- 
garding this, he said: 


“It is encouraging to note the steady progress 
which is being made in industrial recovery. Steel 
production is on the increase; construction con- 
tracts awarded reached the highest monthly total 
during July since June, 1931; electric power output 
has advanced to a new high record; car loadings 






have increased contra-seasonally to the highest 
levels since October, 1931, and factory employment 
and payrolls are also up. According to those and 
other measuring sticks, business is rapidly reviv- 
ing, and we all know that ample bank and invest- 
ment funds are available for business expansion.” 


But Mr. Fleming qualified his view of things by 
adding that, in addition to the unemployment com- 
plication, “we must all realize that expenditures, 
Federal, State and municipal, must be brought more 
definitely under control. Also, we have the problem 
of taxation which, if allowed to increase substan- 
tially, is bound to result in retarding business 
recovery.” Conceding freely that the emergency 
policies of our government were necessitated by a 
most unusual economic situation, he had this to say: 


“Making allowance for these factors, if we are to 
continue the present business recovery we must take 
steps by which the budgets of Federal, State and 
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municipal governments will be brought more defi- 
nitely under control and work as rapidly as pos- 
sible towards budgetary balancing. If this can be 
accomplished, business will be assured that we are 
on firm foundations, and can go forward in the 
traditional spirit of American enterprise and inven- 
tion to create new channels for greater employ- 
ment.” 


He believes that “the major factor in this problem 
is the necessity of removing as far as possible any 
uncertainty surrounding the rules under which 
business operates,’ and he very positively declares 
that an important step in that direction “would 
be a review by the government of its whole relief 
program (which of necessity had to be developed 
rapidly), looking toward elimination of waste and 
duplication.” He emphatically expressed his belief 
that this is not a question “which involves partisan 
politics, but is a fundamental concern to all people, 
regardless of what political party is in power.” 

This simple but comprehensive view appears to 
us to strike the keynote of the whole problem which 
practical bankers have to consider. On its early, 
honest and intelligent solution the country’s longer 
financial future will necessarily in large measure 
depend, and it is well to have the matter set forth 
so clearly, before practical men of affairs, that 
judgment will not in the next few weeks be clouded 
by the partisan talk of a political campaign. The 
danger of the existing situation has been, not only 
that, as we sometimes feared, government relief as 
it has been administered on this occasion would 
become a political engine so powerful that no 
ambitious politician would be willing to relinquish 
the opportunity. There was the much larger dan- 
ger that, with the best intentions, our responsible 
public officers would discover that the government 
and the taxpayers were caught in a net, from which 
even return of prosperous times would not easily 
extricate them. 

It is impossible not to overlook entirely the immi- 
nent possibility that a program of relief, conducted 
often in so haphazard a fashion as that of the past 
few years and involving so enormous an expendi- 
ture of public money, would result in the pauperiz- 


ing of a large part of our working population. Of 
this result as a possibility there have not been lack- 
ing sinister indications, and the longer such a sys- 
tem continues on its present scale, the greater will 
necessarily be the danger of deterioration in the 
standards of our people. Hardly less menacing has 
been the possibility of accustoming our people to 
the distribution to individuals of such prodigious 
sums, raised through taxation of the thrifty or 
through government leans put out to meet an 
accumulating public deficit. What might be the 
upshot, if citizens who were not contented with 
their lot could be herded together politically to 
insist upon outright drafts on the public treasury, 
as the activities of certain political agitators have 
unpleasantly suggested, even in this year of grace. 

Responsible bankers in this country, along with 
all other thinking citizens, have a paramount duty 
in the matter. It is, to teach the people that, in 
President Cleveland’s words, “the people should 
support the government but the government should 
not support the people.” To the banking com- 
munity, the important office belongs of showing, 
both to government and citizens, what would be 
the inevitable fiscal and fiduciary consequences of a 
surrender to the ideas of relations between govern- 
ment and people which have grown up in the past 
three or four years. 

The reassuring fact, in the mind of all men of 
experience in American politics and American his- 
tory, is that the industrial recovery which in- 
evitably follows such a period, the return of what 
we call “good times,” will usually of themselves put 
an end to these popular delusions. We have seen 
already how the organized demand for fiat money 
as a remedy for financial depression—an agitation 
which has always in our history developed after an 
economic breakdown, and which became an out- 
standing factor in our congressional oratory of 
1933—has vanished from the scene at Washington, 
as it did in due course in the recovery after the 
troubled period that followed 1893 and 1873. But 
the present menace, which differs from that historic 
delusion in form if not in purpose, needs to be met 
by unremitting vigilance and intelligence. 
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A Bank’s 


By LInpsSAY BRADFORD, President City 


In introducing Mr. Bradford, President Fleming gave the 
following outline of his career: 


Mr. Bradford was graduated from Yale in 1914, after which he was 
connected with Hambleton & Co, He wasin the Navy during the War, 
where he was commissioned Junior Lieutenant. Upon his discharge in 
1919, Mr. Bradford entered the employ of the New York Trust Co., special- 
izing in the handling of trust investments. By 1927 he was Assistant Vice 
President, when he left to become Vice-President of the Farmers Loan & 
Trust Co., which merged with the National City Bank in 1929. Mr. 
Bradford was elected a director of the City Bank Farmers Trust Co. in 
1934 and in March of this year, when James H. Perkins became Chairman 
of the Board, Mr. Bradford became the City Bank Farmers thirteenth 


President. 


Mr. Bradford’s address follows: 

‘‘Handling a Bank’s Portfolio” has always been one of 
the hardest jobs in a banking institution to do consistently 
well but as I approach the task of talking about it and try- 
ing to develop successful theories of operation, I honestly 
think that that is more difficult than the job itself. And 
if investment of a bank’s funds in the security market has 
always been a problem in the past, the difficulties have 
certainly been multiplied many times over at the present 
time by vitue of the increased percentage of our assets thus 
invested. The extent of this increased problem becomes 
only too obvious when we picture that in 1914 only 17% of 
the assets of all the banks were in investments and that 
figure has steadily grown to 23% of all member banks in 
1930 and in the spring of this year reached the approximate 
eurrent figure of 41%. Indications are that your difficulties 
in continuing to invest this large percentage of your assets 
may continue and at least my difficulties in talking about 
them will be over shortly. 

When the value of the portfolio consisted of an amount 
equal substantially to the capital, surplus and undivided 
profits plus, roughly, a similar amount of deposits, the 
problem fell within such limits that it was possible to point 
out a reasonable and logical procedure to follow. Now, 
however, with 40% of our resources exposed to the price 
variations inevitable in a public market, we are treading 
unknown paths and it becomes Incumbent upon us to 
develop a course of conduct which will not only guide us 
through the current phase but which will contain inherent 
safeguards so that possible developments over the next few 
years will not yesult harmfully to our banking system. 

The problem is great indeed, and it is not a question that 
any of us can ignore because we all face it by the very nature 


Investment Portfolio 


Bank Farmers Trust Co., New York 


of the banking business. And that the question needs 
exploring is only too clear when we contemplate the different 
points of view followed by banks the country over and the 
excellent results achieved in some cases and the pitiful 
disasters resulting in others. Is the task of handling a 
bank’s portfolio so complex that it is impossible to establish 
some fundamental principles which will prove profitable for 
a bank to follow in normal times and prove a factor of safety 
in periods such as we have recently passed through ? 

When I speak of a bank’s portfolio, I have first in mind the 
securities in which the eapital, surplus and undivided profits 
are invested in the sense that these theoretically represent a 
bank’s secondary reserve. I say ‘“‘theoretically’’ because in 
too many instances during our recent histrory, their exist- 
ence proved to be the proverbial snare and delusion. To 
whatever extent, however, the portfolio is expanded in size 
beyond the limits of the capital, surplus and undivided 
profits, and of course this is the situation today, to a very 
large degree the same principles of management should 
prevail. 

In our consideration of the matter it seems to me wise to 
go back to the fundamental reason for the existence of capital 
funds of the bank and by the use of the term, I mean the 
eapital, surplus and undivided profits. These funds are 
essentially a guaranty fund to the depositors of the bank. 
They stand between the depositors and the losses resulting 
from bad loans or other functions of the banking business. 
If this is a correct estimate of the basic reason for their 
existence, it seems to me that it follows automatically that 
the emphasis in their handling should be on the side of the 
utmost conservatism. The first thing we should have in 
mind in their use is the ability promptly to convert them into. 
cash at, or within a few percent, of the amount invested in 
them. Needless to say, variations in degree in this philo- 
sophy must inevitably occur due to the necessity of banks 
housing themselves and hence having a certain amount of 
fixed assets. But I think all of us would agree in the con- 
clusion that assets not promptly convertible should be at a 
minimum. While it can be advanced with considerable 
plausibility that varying conditions under which a bank 
operates justify a different approach to portfolio manage- 
ment, to wit, a bank with a large amount of demand deposits 
versus a bank with a large amount of time deposits, never- 
theless, I personally, would feel that the basic community 
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responsibility undertaken by a bank in its acceptance of 
deposits puts the burden of proof upon those who would 
stray far from the more conservative principles. 

In the past, there has been.a definite divergence of policy 
among banks as to how their portfolios should be adminis- 
tered and of the various policies that were followed, there 
were several that would appear to stand out as somewhat 
typical of banking thought on this question. One philosophy 
was along the lines that the capital funds and such other 
resources of a bank as were used in the portfolio should be 
expected to yield a profit to the institution and I mean a 
profit over and above the current rate of interest on the 
securities in which the funds were invested, to wit, a specula- 
tive profit. The advocates of this system conceived it a 
part of wisdom to purchase bonds with a primary motive— 
that the prices should go up—either selecting speculative 
bonds which would be favorably affected by rising security 
prices in general, or second or third grade bonds of com- 
panies which apparently were on the up-grade and where 
the improvement in their individual cases would give a 
better credit rating to their securities, and hence they would 
sell higher in the market. Another school of though was 
represented by those who considered it expedient to seek 
from their portfolio investments more than the going rate 
of return for money and who, therefore, were prone to 
purchase 6 and 7% obligations in a money market where the 
prime credits were yielding perhaps 4% to5%. Most of us 
probably have forgotten the time when that existed. It 
may well be said here that the impelling motive was fre- 
quently to invest their own funds at sufficiently high rates 
to make a differential over and above the amount of interest 
they were paying on deposits and while the motive may 
have been understandable, the adoption of an unsound 
principal to achieve it is likely to result unfortunately in the 
long run and as experience has shown, misfortune has 
frequently been the outcome. Even the commendable prin- 
ciple of diversification fails to safeguard the banker whose 
desire is to get consistently more than the going rate. The 
unanimity of the decline and defaults in second and third 
grade bonds during a depression is amazing to behold. 

Both of these policies seem to me essentially and funda- 
mentally wrong. So far as the speculative approach to the 
problem is concerned, I am convinced that it is improbable 
that any of us can speculate successfully, consistently, for 
it is inconceivable that any of us are going to have the sus- 
tained intuition and judgment to speculate only in the years 
in which the speculation will pay. The bank, in theory, is 
a going institution of indefinite life and it is only by develop- 
ing consistent policies that the management is going to carry 
on successfully through the ups and downs of a complicated 
economic existence. Hence, unless we all maintain that we 
are geniuses enough to indulge in the ownership of second 
grade securities only at exactly the right time, this whole 
philosophy must break down as none of us would subscribe 
to the theory that it is suitable for a bank to be managed so 
that it makes large speculative profits one year and hopes 
to be out of the bond market and not take large losses the 
next. But the most important reason for condemning the 
theory of speculative profits from the bond portfolio is 
similar to that which causes the breakdown of the policy 
followed by those who endeavored to invest their money 
consistently at a higher rate than that prevailing for con- 
servative securities. Namely, the very time when capital 
funds may be needed for their primary function of serving 
as a guaranty to the depositors against loss would, in all 
probability, be exactly the moment when due to a crisis, 
speculative bonds would be at a substantial discount and 
high coupon bonds of second grade credits would in many 
cases have defaulted. Therefore, their convertability at, or 
within a reasonable percentage of, what had been paid for 
them would be likely to prove an illusion indeed. What 
satisfaction was it to have made unusual and excessive profits 
in speculative or second grade bonds in the 1920’s or to have 
received 6 or 7% return from second grade credits when in 
the time of stress and strain of recent years, the pursuance 
of these same policies resulted in a depreciated bond account 
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running from 30 to 50%? When the test came, the pursuit 
of these policies proved disastrous. At the very time when 
we most needed our capital funds intact to carry out our 
obligations to our depositors, one of the justifiable indict- 
ments against us was that in many cases the funds were not 
there. Some of us had violated the very essence of their 
handling, namely, their prompt convertability. How many 
bank failures would have been avoided in our recent troubles 
had there been no depreciation in bond portfolios | would 
not venture to estimate, but that the number is substantial 
I am sure and I am even more certain that many worries and 
harassments on the part of the executives of many banks 
which did not fail would have been avoided had more con- 
servative policies obtained. Apropos of this, the actual 
figures on losses and depreciation on investments for the 
years 1930 to 1933, inclusive according to the annual report 
of the Federal Reserve Board, totaled something over a 
billion dollars. I know of nothing more discouraging for a 
board of directors of a bank or perhaps even more irksome 
for the officers who have to recommend it to the board of 
directors, than to take a substantial amount of the year’s 
earnings and apply it in writing down the portfolio to the 
market, a necessary procedure which—even disregarding 
recent banking history—has been far too usual. It is not 
long ago that the Comptroller of the Currency issued some 
regulations containing prohibitions for the bankers of the 
country against investing their funds in certain classes of 
securities, securities somewhat in the category of those upon 
which I have just commented. The thought which insti- 
gated his ruling persumably arose, although I hastily say I 
have no specific information on the subject, from the fact 
that his examination still showed a too widespread indulgence 
in the purchase of these presently prohibited bonds. It 
appears to me regretable that the Comptroller had cause to 
think that this ruling was necessary. To me, it would be 
much the same thing as the president of a bank instructing 
his vice-presidents not to make any bad loans. 

But there is another type of portfolio management which, 
while not subject to so much criticism as the methods I have 
previously mentioned, has nevertheless sufficient specula- 
tive aspects to it to make it unacceptable to many of us 
according to best banking standards. As it is the method 
which most of us have followed in greater or less degree, I 
think it bears the closest scrutiny as to its desirability. I 
refer to the general theory of a long term band policy as 
versus a short term and in general, to the practice of 
endeavoring to reap trading profits by virtue of successful 
forecasting of the interest rate. I said earlier that the dif- 
ferent conditions under which banks operate inevitably give 
some leeway in carrying out in a practicaly way a theoretical 
perfection of portfolio management. And I think it is in 
connection with a long term bond policy with the aeecompany- 
ing maturity risk that such variation would have its greatest 
play. Most of us were in the banking business in the early 
1920’s when Norfolk & Western 4s of 1996 sold at 67. 
Obviously, other competent credits were selling on the 
same basis. When we picture this bond today selling at 
19% above par, we get a dramatic example in only a decade 
and a half of the possibilities of price variations in even the 
highest standing credits, and hence, the extent of a maturity 
risk as such. While I believe that a maturity risk, namely a 
speculation in the interest rate, is a lesser evil in portfolio 
management than a credit risk—to wit, buying anything 
except the highest grade security—I believe even the ma- 
turity risk should be reduced to a minimum. Of course, one 
of the fatal hazards of such a risk is that the very time when 
the commercial demand for credit or some other reason, might 
necessitate liquidation of some of our portfolio to provide the 
necessary funds, would presumably be the time when a long 
term credit would have tended toward a depreciated price 
because of the probable response to the money market. 
Thus, it seems clear that a commercial bank with com- 
mercial demands at certain times of the year and excess 
loanable funds at other times, should certainly avoid the 
luctuations of a long term credit. With such excess loanable 
funds it seems equally reasonable that an institution with a 
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relatively stable portfolio in size can have a reasonable per- 
centage of such portfolio in long term credits where the 
necessity of a quick liquidation would be less likely to arise, 
and this is the important element, and at such periods in 
our bond market fluctuations that the investment appears 
to be available on a suitable return basis. Obviously, I 
have no quarrel with the purchase of high,grade long term 
bonds at the 70% level but my skepticism as to the wisdom 
of embarking on a long term bond policy in a portfolio is 
based on the fact that such an approach to the problem may 
as often result in buying a similar security at 115 and still 
owning it when it is selling at 70. And such depreciation, 
it seems to me, it is not suitable for a bank to run the risk 
of incurring when the real function of a bank is to safeguard 
its depositors by maintaining a non-fluctuating capital and 
surplus. 

I have here, “except that it is all right for it to fluctuate 
on the up side,” still another method of operation that I 
am sure all of us have pursued with indifferent success during 
the last few years, has been that of trading in short term 
Government securities. I say “indifferent success’’ because 
in Many cases we have sold out and taken the profit only to 
repurchase at a higher level. If I seem to speak somewhat 
authoritatively here, it is perhaps due to some desultory 
experiences along this line in our own institution. Our 
judgment has not proved infallible, as regards our ability to 
gauge accurately money conditions and marketing con- 
ditions even six months or a year ahead. I have known 
eases where bankers have divested themselves of their entire 
short term Government portfolio, and I hasten to say this 
is not a personal experience, with the determination to leave 
the money idle indefinitely unless the opportunity arrived 
to invest the funds again at a lower level of prices. These 
bankers comforted themselves with the fact that the 2% 
premium obtained could be considered a 1% income for the 
next two years. They have sat happily basking in their 
brilliance for perhaps the first month after their sale of the 
bonds but it is more of a strain than most of us can bear to 
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see our money earning nothing for any extended period of 
time. And even if they perchase had the patience of Job, 
the constant prickings of their executive committees gener- 
ally have had a tendeney to shake their faith in their acumen 
and in their eeconomie wisdom. It almost always results in 
going back into the market again at about the same or 
higher levels. 

In the past, the methods of buying bonds for the port- 
folio have differed enormously among various institutions. 
In many eases, skilled and experienced security men have 
been employed to supervise actively the portfolio manage- 
ment, and obviously this seems to be—by the very nature 
of things—entirely desirable. In hundreds of other cases, 
however, the buying of bonds has been done by individuals 
who had but little knowledge of bonds in general or the 
usual methods of evaluation, and who made but little 
pretense of such knowledge or ability. It has always been 
of interest to me that a banker who in making a straight 
commercial loan of $5,000 would be most punctilious in his 
examination of the proposed borrower and the purposes for 
which he wanted the funds and the exact method he con- 
templated using in paying the loan back, would in the next 
few minutes make an investment of $10,000 or $15,000 in a 
security which he had perhaps not heard of until informed 
of it over the telephone and about which he would know 
little or nothing. The inconsistency of such performances in 
the use of depositors’ money cannot be defended. If the 
size and earning power of any particular institution makes 
impossible the employment of a man skilled in this phase of 
banking, or if entirely disinterested and sound advice on 
the subject is not available from some other source, I would 
suggest that such institution limit its portfolio to Government 
bonds and small variations in quality therefrom. 

While I have talked thus far along the lines of general 
principles, I am nevertheless conscious of the fact that the 
present situation of bank portfolios the country over presents 
a current problem of huge proportions and one that is 
entirely new to American banking. I refer, of course, to the 
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fact that whereas in our portfolios in the past we have been 
accustomed to having perhaps 20% of our assets in invest- 
ments, the average investment holdings of banks today 
approximate 40%. The reasons for this are obvious to such 
a knowledgeable audience as yourselves. There is a lack of 
commercial paper and demand for commercial loans, and 
this situation has tended to make the banks resort to the 
other most obvious profitable use for their deposits, namely 
the security market. It has been the fact that up until 
recently at least the most available form of investment was 
in Government securities due to the large amount available 
as a result of the substantial borrowing done over the last 
few years in financing the Government deficit. Whether 
this lack of commercial loan demand with its resultant 
increase in our portfolios is a permanent change in our 
banking situation, I would not venture to say. At least it 
exists a present. The facts of the large surpluses built up 
by our corporations, the existence of the present quick means 
of transportation, and the actuality of improved methods of 
manufacture, resulting in less necessity for large inventories 
and consequently, less necessity for borrowing, at least 
must make us keep the question before us. If it should 
eventuate over the next few years that this is a continuing 
condition, the difficulties of running a bank from the port- 
folio point of view would be substantially enhanced and I 
would expect greater managerial emphasis on this end of 
banking to exhibit itself. To indicate the potentialities of 
the situation—if a bank with a $1,000,000 of capital funds 
and $10,000,000 of deposits now has 40% of its assets, or 
$4,400,000 in the security markets, only a 5% variation in 
price would deplete the capital funds by more than 20%. 
I recite this to emphasize the grave consequence of a very 
small variation in the level of the bond market and hence, 
a greater seriousness of the problem we are facing as the 
size of the portfolio grows. And the new perplexities are by 
no means confined to the additional percentage of our assets 
in use in our portfolio but more serious ones exist in the new 
rules under which we are playing the game. Of course, 
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in the past, the probable course of the money market has 
not always been entirely clear but the thinking banker has 
had various data on the supply and demand of credit upon 
which he could rely to form a sane conclusion as to what 
the trend of the money market was likely to be within any 
reasonable time. At least his margin of error was not 
likely to be great*enough as to have grave consequences if 
wrong. But at the present time with the machinery now 
existing, I submit that all of us can make what we think 
are wise decisions for the handling of our portfolios and have 
our conclusions thrown completely awry due to a decision 
by those in authority who, for some reason of which we may 
well be ignorant, may take actions which materially affect 
the money market. With these additional elements to face, 
namely the increased size of our portfolios plus the controlled 
aspects of our credit market superseding to some extent the 
natural play of economic forces, I think it becomes more 
essential than ever to follow a policy which limits to a very 
large degree the risk of serious variation in the value of the 
portfolio. 

If only because of the lack of other available paper, it is 
inevitable that the larger proportion of all our holdings should 
be in governments. They do give a minus yield but as we 
all know the premiums are represented by the rights to 
subseribe to the new securities, but there is going to come a 
time, I assume, when those rights will have no value. With 
the shortest term government bonds giving a minus yield, 
it would be an extreme policy indeed to advocate having 
only the shortest term governments, thus actually costing 
us money every year to be in business. With the longer 
term corporation credits of the highest rating selling on a 
basis to yield slightly over 3%, and because of their maturity 
having potentialities of variation in price in a greater or less 
degree, the question arises whether the yield is worth the 
risk. I make no effort whatever to prophesy the extent of 
the risk or the time element involved. For the reasons that 
I have indicated, it seems to me we must have a philos- 
ophy of management which we can follow with confidence 
over a period of time rather than a philosophy of expediency 
which would involve an effort to estimate the duration of 
our money market or the likely time element involved in 
possible Federal Reserve actions tending toward control. 
For the reasons that I have indicated, it seems to me that we 
must have a philosophy of management which we can follow 
with confidence over a period of time, rather than a philos- 
ophy of expediency which would involve today an effort 
to estimate the duration of our money market or the likely 
time element involved, and possibility Federal Reserve 
actions tending toward control. In getting better than a 
minus return, therefore, and in refusing to undertake the 
risks inherent in a long maturity, it seems to me that a 
permanent policy of serial maturities is the only answer to 
our problem with our present inflated portfolios, and prob- 
ably the suitable answer even if changes in our banking 
situation tend to result in returning to a more normal rela- 
tionship between loans and investments and the size of our 
portfolios is cut down. 

While the insurance companies do not like to invest their 
money at 24% or 3% today, they well remember that they 
had a market in 1921, to select another extreme, when they 
were buying the best long term credits on a 5 to 6% basis. 
I indicate this only to show that they have to look at their 
problem from the point of view of investing their money at 
the going rate at the time the funds are available and averag- 
ing the return and estimating the performance over a long 
period of time. While appreciating entirely that the con- 
ditions we face from the point of view of our demand deposits 
differentiate us entirely from the insurance companies, I 
nevertheless believe that in handling the bank portfolio we 
must develop the same investment trend of thought as the 
insurance company buyer has. I have never been one, but 
[ assume he must have this trend of thought. If the average 
going rate for money in the prime credits from 1 to 10 years 
today is 14%, and we have adopted the serial plan of 
investment, I think our point of view must be that we will 
accept that return in the hope that as our early maturities 
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are paid off, we will be reinvesting at 
that time at a higher rate and our 
average return which looks so dis- 
couraging today, will thus be in- 
creased. 

I should like to be able to suggest 
some simple rules to be followed in 
portfolio management which would 
cover every contingency. However, 
the question is far too broad and 
complicated even to attempt to do 
this but I do think if those of us who 
are charged with this important duty 
have in mind certain basic principles 
it will tend to keep us nearer the 
middle of the road than we have been 
in the past. Among such basic philos- 
ophies 1 would advocate with con- 
fidence: 


1.f Confine the portfolio to high grade credits. 

2. Limit the maturity risk. In other words, 
own any long-term bonds that you do own at as 
nearly the bottom of the market as possible, 
and never own very many. 

3. Be satisfied with the going rate of return 
on high grade credits. 

4. Do not put emphasis on increased earn- 
ings from capital gains in the portfolio. (Taken 
with pleasure, however, if inadvertently 
secured. ) 

5. Confine the _ portfolio to 
promptly marketable. 

6. Invest the portfolio so that it tends to 
mature serially over a limited period. 


securities 


One of the inevitable accompani- 
ments of any such conservative policy 
as I have endeavored to promulgate 
is a lower rate of return than many 
bankers have in the past been willing 
to take from their portfolio manage- 
ment, and hence, lower bank earnings 
during periods such as the present, 
of low money rates. But from the 
point of view that I think it is proper 
to gauge the problem, this does not 
give me concern. The steel industry, 
as such, has had losing years. There 
have been times in our history when 
not enough automobiles were sold in 
this country to yield a profit to the 
manufacturers, as a class, and the 
ups and downs of railroad earnings 
are proverbial. I do not see why 
ability always to operate profitably 
should be inherent in the banking 
business and I do not think it is, if 
proper safeguards are taken in con- 
ducting the business. Most of us will 
have to admit that the bankers of this 
country have in recent years lost 
considerable of their traditional stand- 
ing. Whereas in the past, the banker 
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has been respected for his probity and 

his wisdom and his unselfish interest in community affairs, 
events occurring in the last few years have had a tendency 
to change his standing, although in my opinion in the 
majority of the cases, unjustly. I am not here to attempt 
to say now justified this changed feeling is or how much it 
has been inflamed by outside agencies, but if we look at the 
record of bank failures which have taken place, it seems to 
me that as a body we have something to answer for to the 
community. Evidently there was a certain percentage 
among us who failed to appreciate fully the fiduciary capacity 
we occupy toward our depositors. Perchance we thought too 
much during the past 15 years of making money for our 
institutions, forgetting that our first obligation is to the 





depositors. If we did fail to appreciate that the safety of 
deposits was of more importance than dividends for the 
shareholders, this is all the more reason for caution at 
present. Therefore, we need not be concerned or troubled by 
carrying out a portfolio management policy where our first 
consideration is the safety of the funds which have been 
deposited in our care. A policy of greater conservation, 
greater liquidity, will result in better service to the com- 
munity, fewer financial disasters and, therefore, greater 
prosperity for the banks over a period of years. The banks 


will better carry out their important share in our economic 
life and the banker will again take his rightful place in the 
esteem of the community. 
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Make Haste Slowly 


By Leroy A. LincoLn, President Metropolitan Life Insurance Co., New York, N. Y. 


I am delighted to be here and to have this opportunity 
to address you. It is a particular joy to me, on this occa- 
sion, that my very good friend, Mr. Fleming, has the honor 
to preside over your deliberations. I welcome this occa- 
sion also because it gives me an opportunity to allude to 
some points of view which the business of life insurance 
and that of banking have in common. Both are conceived 
to further and protect the economic status of the American 
people. By encouraging thrift on a huge scale and by 
directing the accumulated savings of the people into pro- 
ductive channels, they maintain economic activity and are 
basic instrumentalities for the prosperity of the country 
and for raising the standard of living of the people. There 
is every reason why we in two allied lines of business 
should exchange views and dedicate our activities toward 
the same goal—the public good. 

Welfare of all our people is the great objective toward 
which all business must be directed if it is to justify its 
existence at all. The relationship of banking and of insur- 
ance to the public welfare is, perhaps, a bit more intimate 
and direct than is the case in many other fields of business. 
Nevertheless, all business is public service and can prosper, 
in the long run, only as the public prospers. It is desir- 
able, therefore, every so often to take stock of conditions 
which affect the public welfare. Such a review is particu- 
larly pertinent at this time after the six or seven difficult 
years which the country has experienced. I would like to 
take advantage of this occasion to show what light certain 
conditions in the life insurance business can throw on the 
general situation, and to discuss with you some things 
which we in the life insurance business, from our very 
numerous contacts with the public, have observed. In our 
company, for example, there are 27,500,000 policy holders 
located throughout the United States and Canada. They 
include persons of every economic level and social stratum. 
Close to 50,000 agents and other employees of our com- 
pany are necessarily in very intimate touch with a large 
cross-section of the urban public. Our contacts are so many 
as to warrant us in attempting to weight and interpret 
some of the prevailing conditions in the light of our busi- 
ness relations. 

Of first importance, it is gratifying to bring testimony 
that the general health of the people seems to be in a very 
satisfactory condition. I am able to report at this time 
that, in spite of depression conditions long continued, the 
physical state of our people, as measured by the death rate, 
has never been better. What is particularly impressive is 
that this phenomenon is not limited to any one stratum 
of society or to any one section. It affects the entire 
Nation. At the present time the average length of life is 
well over 60 years for the American people, and over two 
years have been added to the life expectation, at birth, 
since 1929. Students of the subject find no evidence to 
indicate any permanently adverse effect of the depression 
on the physical stamina of the American people. This 
is no small matter when we consider how essential health 
is to every other human activity. 

Substantial gains in the economic well-being of the people 
are reflected in the records of the life insurance business. 
In our company, as well as in the life companies as a 
whole, we can see very definite evidences of recovery. In 
every department of the Metropolitan we have recently 
registered new highs in the amount of insuranee in force, 
which now aggregates close to $21,000,000,000. In the com- 
panies as a whole, the face value of the insurance on the 
lives of the American people is again rising, and is now 
about $103,000,000,000. Ten billions of this amount repre- 
sent group insurance on large numbers of employees—an 
eloquent expression of enlightened industrial relations. 
Among policy holders whose premiums are paid weekly or 


monthly, practically all of whom are in the families of 
wage earners, we find a larger volume of new writings 
and a strong disposition and ability to preserve and increase 
their insurance equities. 

There are other evidences from the insurance record that 
the American people are today on a much better economic 
foundation than they have been for a number of years. 
The premium income of the life companies is reaching new 
highs. Demands for policy loans and cash surrenders have 
been declining for some time. In our company, for ex- 
ample, the actual demand for policy loans in relation to 
the amounts subject to such demand has lately been down 
to levels comparable with those of nearly 10 years ago. 
If one may judge from the experience of the life insurance 
companies, the American people have turned the corner 
economically, a conclusion which is confirmed in other 
lines of business, including your own. Many indicators in 
the life insurance business today would seem to demon- 
strate that the American people have come through these 
troublesome times with a continuing determination and an 
increasing ability to take care of themselves and their 
families. 

Another fact which is demonstrated by the experience of 
the life insurance business is that the American people, 
perhaps more than any other, have learned, through their 
own initiative and over a long period of years, to pro- 
vide for the financial protection of their families. In no 
other country in the world are there such evidences of 
voluntary provision to cover the various contingencies and 
hazards of life to which families are normally subjected. 
In greater or less degree millions of families in our coun- 
try have made, and are still making, such provision in 
their own individual plans for protection—provision which, 
in the aggregate, constitutes a huge and quite voluntary 
back-log for any program of social security. There are 
today 635,000,000 people in this country whose lives are 
insured for the protection of themselves and of their de- 
pendents, a factor of tremendous importance to be borne 
in mind when considering current legislation designed to 
provide compulsory security against other hazards, under 
governmental sponsorship. 

We find ourselves quite in accord with the avowed pur- 
pose of responsible authority, whether Federal or State, 
in the direction of effecting a measure of social security 
for the American people. In early anticipation of probable 
public interest in these questions, our company was among 
those pioneers who first investigated governmental pro- 
grams abroad and such private programs as existed in this 
country. We have followed the movement in the field of 
social insurance over a long period of years in order to 
understand the results of the experiments of other coun- 
tries in this field. Our operations in the pension field have 
served to focus attention on the desirability of suitable 
financial protection for the aged. In these and other ways 
we have sought to be helpful to those who have been inter- 
ested in the broad field of social insurance. 

Any long-range consideration of this subject brings to 
one’s mind the old English maxim, “Make haste slowly.” 
I have no doubt that these words, or their equivalent, were 
used in the proverbs of many ancient as well as modern 
peoples in order to emphasize, in apparently contradictory 
terms, one of the basic rules of successful accomplishment. 
How shall we apply this maxim to these present-day ques- 
tions? May we not, with considerable propriety, consider 
the applicability of this old adage to the current movement 
for advances along the whole broad line of what has come 
to be called social betterment? Probably few people deny 
the suitability of some measure of protection for the whole 
population as to those inescapable hazards against which 
it is not feasible for the majority of the people to protect 
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themselves by the exercise of their own initiative through 
established instrumentalities of their own choosing. It 
may not be inappropriate to remind ourselves, in this con- 
nection, of somewhat collateral steps in the common inter- 
est which have been taken as civilization has developed. 
For instance, one may cite police protection, public health 
administration, and laws in behalf of the weaker members 
of society. All these, in their last analysis, find their in- 
spiration in motives similar to those which we are dis- 
cussing. 

If we are to give enlightened consideration to some of 
these current problems, let us examine the measured prog- 
ress which was made respecting somewhat parallel ques- 
tions during the past few decades. Examples are abundant. 
Naturally, I turn to our own business of life insurance to 
illustrate that real progress is made slowly. I doubt if any 
social conception has proved itself more worthy of wide- 
spread acceptance or has made a greater contribution to 
social progress than this of protection through life insur- 
ance. In the light of what can now be accomplished 
through this medium, one might suppose that the prin- 
ciple of family and other insurance protection would have 
received early and universal acceptance. However, sound 
as is the principle in the abstract, desirable as it would 
be if every bread-winner were adequately insured, progress 
toward the general use of life insurance has not been as 
rapid as one might now suppose. Perhaps one reason was 
that the economic complexion of the country was not suited 
to the propagation of the life insurance idea in the early 
days when, for instance, some 80% of the population was 
scattered in agricultural pursuits and when our transport 
and communication facilities were so under-developed. 

For whatever reason, the public was at first slow to 
realize the sense of security which life insurance could 
give; slow to accustom itself to the denial of some passing 
comfort or enjoyment in order to be able to set aside the 
premiums required to assure for dependents some continu- 
ance of even the necessaries of life in case of the death 
of the bread-winner. Early forms of life insurance were 
simple and the technique of salesmanship developed slowly. 
Gradully, as the idea achieved wider understanding and 
popularity, efficiency in salesmanship increased and policy 
forms became more and more adaptable to wider needs. 

One benefit after another was added, as experience 
demonstrated its soundness and adaptability to changing 
conditions. Policies became more desirable because they 
were more serviceable. Then, some 25 years ago, plans for 
wholesale distribution through the system of group life in- 
surance, and later of group health and accident insurance 
and group annuities, made possible a yet wider contribu- 
tion of the business to social progress. The public became 
more and more accustomed to the idea that life insurance 
had a definite place in every family budget. 

The volume of life insurance in force in the United States 
has grown slowly and surely, not in “fits and starts.’ For 
many years the increase has averaged between 8% and 9% 
per year. The amount in force per capita, for the entire 
population was $100 in 1900, just under $400 in 1920, and 
is now about $800. The contribution of our business toward 
social progress, slow as it might seem, is all the more 
stable and all the less liable to sudden reverses, by virtue 
of the very fact that it was not hastily achieved. Splendid 
as has been the progress of life insurance, still greater 
usefulness must surely lie ahead. Each level of attain- 
ment widens the vision toward other levels beyond. 

Take another example of the gradual gain in public favor 
of what now seems an incontrovertible proposal. I refer 
to child labor, against which great progress has been made 
in a campaign prolonged for fully a generation. Not only 
the ratio to the whole population, but even the actual num- 
ber, of children up to 16 in all of the various industries, 
trades, &c., combined, has been declining according to every 
census since 1900. By 1930 the number was actually below 
700,000, or fewer than there had been among the smaller 
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population as far back as two generations d@go. Excluding 
agriculture, the number of children in gainful occupations 
was 700,000 back in 1900, and by 1980 was down to a bare 
200,000. In 1930 the ratio of children over 10 years of age 
employed in the manufacturing and mining group, to the 
total of all persons over 10 years of age who were gainfully 
employed in this group, was just one-tenth of the corre- 
sponding percentage in 1900. In 30 years the percentage 
had declined from 1% to one-tenth of 1%. The 1930 census 
shows 70% of all young people five to 20 years of age as 
attending school, in contrast with less than 60% in 1910 
and barely half in 1900. 

Great progress has been made in providing better work- 
ing conditions. One need only contrast the light, airy, 
clean and sanitary factories and workshops which are the 
rule today with those we can recall as existing only a 
generation ago when little attention was paid to comfort 
and working conditions. These improved conditions were 
provided not only because it was right, but because it was 
profitable to do so. In most States today the backward 
employer is compelled by law to comply with at least a 
minimum standard of safety and sanitation, while a large 
number of employers materially excel the legal standards in 
various entirely voluntary ways. 

Consider that part of the increased “social dividend” of 
our productive economy represented by increased leisure, 
as measured in the reduction of the standard full-time 
working week through comparatively recent years. This 
is a trend that has been going on quietly since long before 
there were any comprehensive statistics with which to 
measure its progress. The latest Federal Government sur- 
veys show reductions in the standard work-week since 15 
to 20 years ago of from two to as many as 12 hours a week, 
in a group of important industries. 

Consider also the increased “social dividend” in another 
and more striking form—the increased volume and wider 
dispersion of physical goods throughout the whole popula- 
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tion. Elaborate statistical data are not required to demon- 
strate the great advances that have been made in the 
standards of comfort enjoyed by the majority of our 
people. There are said to be two passenger automobiles 
for every 11 persons in this country. Housing has greatly 
improved in comfort and the number of mechanical devices 
which lessen labor and provide greater opportunities for 
leisure have increased many-fold. Average “real wages” 
in this country, or the purchasing power in terms of goods 
and services commanded by money wages, had, before the 
depression, expanded a full third since 1900. The actual 
volume of mineral, agricultural and manufactured product 
per capita, available for consumption, has expanded corre- 
spondingly. Of course, the depression interrupted much of 
the up-trend in our social and economic well-being, but the 
item of compensation for services has nevertheless main- 
tained, throughout the depression, that same two-thirds 
share in the total national income which is enjoyed in 1929. 

Better standards of living are attributable to mechanical 
invention and improved technique in manufacture, but not 
to them alone. A greater percentage of our men and 
women are in industrial, commercial or other gainful occu- 
pations. For both reasons more goods and more services 
can be produced and afforded for consumption and enjoy- 
ment by the public. 

There has been much expansion in the services rendered 
by the various units of government in this country. While 
holding to the theory that government should perform only 
those functions which cannot be otherwise satisfactorily 
fulfilled, we must agree that much of government’s expan- 
sion of services can be justified and, in respect to many of 
such services, we would not take a backward step. Never- 
theless, since government is not organized to engage in pro- 
duction, in the ordinary sense, each addition to a govern- 
ment payroll not only takes out of the production of goods 
and out of private service, every person employed by the 
government, but also places upon the remaining producers 
and workers the responsibility of supporting a greater num- 
ber of non-producers. Expansion in government services 
has come gradually, and the mounting cost of government 
has had to be met by slow and painful adjustment in the 
citizen’s personal budget. 

Since 25 years ago public employees have nearly doubled, 
whereas gainful workers generally have increased by only 
about one-half. In 1910 the percentage of employees of our 
various governments to total gainful workers was 4.8%, 
while in 1936 it is 6.4%. 

Even more startling is the growth of government expendi- 
tures. I am still referring to governments in the aggre- 
gate—Federal, State and local—not to any particular arm 
of government. 

So much of our taxation today is indirect and invisible 
that we may not always appreciate the full weight of all 
our governmental expenditures—Federal, State and local. 
The following tabulation, partly estimated, is furnished 
to me: 
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The huge increase of all such expenditures in the last 
quarter century, accompanied at times by declining rev- 
enues, has occasioned such prodigious increases in govern- 
mental debts as to emphasize the importance of making 
haste slowly in placing new obligations on the people. Be- 
cause of the borrowing, the increase in the burden of this 
heavy government expenditure has not so far been fully 
appreciated. But the day of reckoning comes ultimately. 
There must necessarily be a limit to the percentage of the 
citizens’ earnings which can be taken by government. 

















When we reach that maximum, what reserve capacity 
shall we have left for later emergency? Whence will come 
the ability to pay even the interest on the debt, if the cost 
of the running expenses of government shall already have 
reached the limit which its citizens can bear? 

Nevertheless, we are faced today with many schemes to 
add permanent charges to governmental budgets—charges 
that in the natural course of events will inevitably grow 
rather than diminish. We must all sympathize with, and 
support, reasonable forms of public aid to needy old people. 
But before we impose an unbearable and permanent burden 
on the future national income, it behooves us to think 
soberly not only for the sake of those who must pay the 
tax, but for the sake of those very individuals who should 
be its beneficiaries. Is there not a danger that, by too 
lavish generosity now, we may add a future burden of 
taxation which may entirely destroy our ability to take 
reasonably good care even of those who may be in direst 
need ? 

Without reference to any particular scheme among many 
that are suggested, and without reference to their possible 
ultimate cost, but simply for the purpose of illustrating 
what may be the immediate burden, I present a few illus- 
trations based on population estimates of 1934 of the cost 
for that year (excluding administration) of a monthly pen- 
sion to all persons 65 years of age and over; and then to 
those 60 years of age and over, and then to those 55 years 
of age and over. No attempt is made to estimate and 
deduct any present old-age maintenance costs that might 
be eliminated by such schemes. 
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These figures take no account of the general trend in 
our country toward a larger proportion of old persons. The 
declining birth rate and the improvement in mortality are 
operating very definitely to increase the proportion of per- 
sons at the older ages. For instance, our computations 
indicate that, by 1950, the proportion of persons 65 years 
of age and over will have increased from its present 6% 
to 9% of the population, or to about 12,000,000 people. 
Ultimately, we may expect to have from 20,000,000 to 25,- 
000,000 of persons 65 years of age and over. Therefore, 
financial figures that I have just given—enormous as they 
may seem—are really understatements of the future annual 
load which such plans would necessarily impose. The prom- 
lem is to set up a scheme which would satisfy the present 
claims of prospective beneficiaries of a pension program 
and which would not at the same time break the backs of 
those who must carry the burden and end in bitter disap- 
pointment for the beneficiaries themselves. 

It behooves us to remember that, when certain groups 
are singled out as special beneficiaries of the public treas- 
ury, not only do their own demands increase as time goes 
on, but there is a natural tendency toward the formation 
of new groups demanding to be included among those to 
whom public funds are to be distributed. The danger in 
any democratic system of government is that these various 
groups of special beneficiaries may organize, become politi- 
cally powerful, and, without appreciation of the ultimate 
possibilities for their own group, to say nothing of the pub- 
lic, may compel the expansion of such obligations far beyond 
the power of the Nation to assume without destructive influ- 
ence upon our whole economy. Even to provide a monthly 
mension to those age 65 and over, in amounts which have 
been suggested in some quarters, would require more money 
per year than all of our governmental bodies—Federal, 
State and local—are estimated to be spending for all pur- 
poses combined in 1936. In fact, this increased expendi- 
ture, added to our present burden, would be equivalent to 
more than half the total present national income of the 
American people. It is an inescapable fact that a reduction 
in pension age would greatly increase the yearly cost. As 
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the above table shows, to reduce the pension age from 65 
to 60 multiplies the first year’s cost as of 1934 by more 
than one and a half times, while a reduction of the age 
from 65 to 55 multiplies the cost by nearly two and a half 
times. 

I have not presumed to lay before you and abstruse prin- 
ciples, nor anything particularly new in either fact or prin- 
ciple. Instead, I have chosen to dwell upon a homely 
truth, well tested over generations and centuries of the 
world’s progress. That old adage, and the historical illus- 
trations which I have chosen from our own economic and 
social history, are well known. I have merely tried to 
marshal some of the examples familiar to all of us. I 
would not discourage the development of any suitable 
effort to aid those who may be unable to care for them- 
selves, but rather I feel bound to emphasize the fact that, 
unless we proceed cautiously, we may, by a mistaken sense 
of generous helpfulness, diminish our capacity to take care 
of those who are the real objects of our solicitude. Nothing 
could be more harmful than to build up a false sense of 
security. Nothing could be more unfortunate than to tax 
the young of today so heavily to meet the burdens of today 
and tomorrow as to destroy the potential capacity to care 
for them when they, in turn, may be among the needy. 

It is not safe to assume that a permanent solution of 
these problems that are besetting us today can be had 
merely by resort to the use of the taxing power of govern- 
ment. The answer lies, as has been said on all sides, in 
restoring opportunity to work to those who would work. 
To this end the national intelligence—not government alone, 
nor business alone, but the sober thought of the whole body 
politic—must be directed with sympathetic understanding 
on the part of everyone that the solution involves a mutual 
responsibility. I know of no group better able than your 
own, because of your close contact with the people through- 
out the nation, to encourage constructive thought and action 
along those lines among all of your customers. 
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The field of social adjustment is the most complicated 
in the whole realm of human effort. The construction of 
our most complex machinery, the running of the most com- 
plicated business, is mere child’s play compared with prob- 
lems involving the interplay of huge numbers of human 
beings, to the end that the greatest good shall accrue to the 
greatest number. Here we are confronted with such im- 
ponderables as motives, feelings and instancts. In the field 
of social improvement, complicated as it is with these 
psychological and emotional elements, we are virtually 
novices. 

If we are wise we shall attempt large-scale solu- 
tion of the maladjustments arising from the complexities 
of our society only after thorough study of the situation. 


Our beginnings must be small and considered. We must 
not plunge headlong into rash commitments. We cannot 
bring a millennium into full bloom by statutory enactment. 
There has never been, there never will be, a millennium. 
Neither we nor our children, nor our children’s children, 
will see a millennium, never a situation when the whole 
population will say: “Enough; no more is desired!” And 
so, in conclusion, I say we must move cautiously lest we 
prejudice the whole future of social betterment and lest 
the failure of our efforts along these lines leave us abashed 
and discouraged. If we would make sure progress and 
build safely for our future society, we must be certain, at 
each step, that we are on sure ground and headed in the 
right direction. Let us make haste slowly. 


The Banker’s Part in Trust Service 


By GILBERT T. STEPHENSON, Vice-Preside nt Equitable Trust Co., Wilmington, Del. 


Under the American system of trust business as presently 
constituted the future of trust service lies as much in the 
hands of the banker as of the trust man himself. Under that 
system, too, the future of banking is interwoven with that 
of trust business. So, the American banker has a part both 
in trust business and in trust service which he cannot avoid 
and which, therefore, he should improve. What is his part ? 
How can he make the most of it ? 

Let me distinguish at once between trust business and 
trust service. By trust business I mean what we are doing for 
pay in our trust departments—-settling estates, administer- 
ing trusts, and performing agencies. By trust service I 
mean what we are doing for our trust customers and bene- 
ficiaries—the services we are rendering them. 

At the Memphis conference on banking service last March 
I spoke on the bank’s responsibility for its trust department, 
with special reference to earnings. I am still in full accord 
with the opening statement of the recent report of the 
Committee on Trust Policies of the Trust Division of the 
American Bankers Association, that the most pressing 
business problem of bankers and trust men with respect to 
trust business—the one that calls for prompt and con- 
structive action—is that of placing trust business on a 
paying basis and keeping it there. At the same time, I am 
not unmindful of the fact, to which President Callaway 
alluded in presenting this report to the public, that in 
directing attention, as we shall be doing persistently for 
some time to come, to the need for putting and keeping trust 
business on a paying basis, we must beware of over-em- 
phasizing profits at the possible expense of service. 

Trust Earnings and Trust Service—Today, without drawing 
attention from the still unsolved business problem of trust 
earnings, I wish to direct attention to the banker’s part in 
trust service. By so doing I hope to help somewhat in 
maintaining a proper balance of emphasis between trust 
business and trust service. However, before leaving the 
subject of earnings, let me say that profitableness of trust 
business is an essential element of trust service, that a trust 
institution cannot continue to render good service unless it 
makes a reasonable profit on its trust business. 


The Banker’s Relation to Trust Service 


Coming now to the subject of trust service, let me inquire, 
first, wherein does the banker as such have any part in trust 
service? Is it not true that banking and trust business are 
different businesses and that bankers and trust men are 
members of different callings? Yes, that is true; but it is 
true also that for nearly 100 years, in organization, in law, 
and in the public mind, banking and trust business have 
been associated enterprises. For the same length of time 
bankers and trust men have been associated with each other 
in carrying on these enterprises. 

In Organization—Today there is scarcely a trust institution 
in the United States that is not associated in some way with 
banking. A majority of our 3,000 trust institutions are 


departments of banks. Most of our trust companies have 
banking departments. Nearly all of the trust companies 
that are engaged in trust business exclusively are associated 
in some way with a bank. In some cases the trust company is 
wholly owned by a bank. In other cases, the bank is wholly 
owned by a trust company. In still other cases, the banks 
of a community have cooperated in establishing a trust 
company. If we eliminate all the trust institutions that are 
associated with banking in any way, we have very few left. 

In Law—The law also recognizes the association between 
banking and trust business. In most States the laws relating 
to banks and trust companies are codified together. In at 
least one State (Arizona) a trust company is defined as a 
bank exercising trust powers. Under the Revenue Act of 
1936 (Section 104), a corporation exercising trust powers 
under governmental supervision is included in the definition 
of a bank. 

In the Public Mind—In the public mind, even more than 
in the law, banking and trust business and bankers and trust 
men are associated. People speak of ‘‘the bank’”’ as executor, 
trustee or guardian even though the institution to which 
they refer is a trust company. Almost universally trust men 
are referred to as bankers. Whether in praise or in blame, 
the trust man shares the reputation of the banker. 

The Banker’s Distinctive Part—Whatever part the banker 
has in trust service arises from these two facts: 

(1) that he is connected with a corporation, one department of 
which is engaged in trust business; and 

(2) that in most cases he, rather than the trust man, is the executive 
head of the corporation. 

Of the 64 officers and members of committees of the 
Trust Division of the American Bankers Association, only 
five are presidents of the banks or trust companies with which 
they are connected. I mention this only for the purpose of 
directing attention to the facts that the determination of the 
policies, as distinguished from the practices, of trust in- 
stitutions still is largely in the hands of the banker and that, 
for the most part, the trust man is an administrative officer 
charged with the execution of policies in the adoption of 
which the banker had an influential, if not a dominant, part. 
It stands to reasn that no person can have such an influential 
part in the formulation of the policies of a business without 
having a correspondingly influential part in the services 
rendered in connection with that business. 

What, then, is the banker’s distinctive part in trust 
service ? What can the banker do that the trust man cannot 
do? For what part of trust service does the trust man require 
the help of the banker? I shall name and discuss five dis- 
tinetive parts in trust service in wnich the banker must play 
a major role. They are: 


(1) taking the mystery out of trust service; 

(2) making trust service more generally accessible to the people; 
(3) making trust service more generally available to the people; 
(4) providing special training for trust service; and 

(5) maintaining the standards of trust service. 
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Taking the Mystery Out of Trust Service 


During the past three years a great deal has 
been done to take the mystery out of banking. 
The handbook, ‘“‘Constructive Customer Re- 
lations,’’ andtheconstructive customer relations 
clinics already have gone a long way towards 
simplifying and clarifying banking in the public 
mind. Up to the present time constructive 
customer relations with respect to trust business 
have not had a corresponding amount of em- 
phasis, and the mystery of trust service remains. 
However, there is soon to be issued a supple- 
mentary book in the field of customer relations 
designed to do for trust business what the 
original book did for banking. 

Simplifying Trust Terminology—First of all, 
there is a formidable trust terminology to be 
simplified. Those of us who are in the midst 
of the work have no idea how awesome to the 
public are such everyday terms as executor, 
administrator, trustee, revocable, irrevocable, 
funded, unfunded, not to mention such foreign 
terms as cestui que trust, corpus, and adminis- 
trator cum testamento annexo de bonis non. 
I am fully aware that every business or pro- 
fession must have its technical terminology. 
But trust men and bankers should be careful, 
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istrator cum testamento annexo de bonis non? 
Greater care on our part in reducing the use 
of technical words and phrases and greater 
thoughtfulness in explaining simply the tech- 
nical terms that we cannot avoid using will 
do a great deal towards removing the mystery 
from trust service. : = 

“The American System of Trust Business’’— 

For a long time we have needed a small, untechnical book on 
trust business for the use of the banker who meets the public. 
Now at last an attempt has been made to supply this need. 
The Trust Division has publiched a little book, ‘“‘The 
American System of Trust Business,’”’ which attempts to 
state in simple language the facts that the banker should 
possess before he undertakes to discuss trust services with 
the man on the street. 

Ojjicial Pamphlets—However, at best this little book is 
but one arrow in the quiver of those who would remove the 
mystery from trust service. It is hardly to be expected that 
it ever will have a wide circulation among the general 
public. Something else is needed for the man on the street. 
That is a handy, simple, untechnical, easily understandable, 
and more or less standardized statement descriptive of trust 
services rendered by trust institutions generally. 

For the suggestion I have to make now I have a good 
precedent. My suggestion is that American trust institutions 
begin to get ready to issue official pamphlets. My precedent 
is the practice of the English trust corporations. (I see that 
we have here one representative of the English banking 
fraternity and I Hope that he is in the audience this morning.) 
Lest anyone question the propriety of looking to English 
trust corporations for a precedent, let me say that in 30 years 
they have made more progress in developing personal trust 
business, especially executorships, than the American trust 
institutions have made in 100 years. I have the latest official 
pamphlets of six leading English trust corporations. In con- 
tent they are more or less standardized. Each of them contains: 


(1) the facts about the company that the public has a right to know: 
(2) a simple description of the trust services offered by the company; 





$87 ,460,863.17 
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(3) the schedules of fees for those services, and 
(4) the authorized paragraphs for naming the company in different 
fiduciary capacities. 


Retaining the same general format so as to be recognizable 
at all times as the official pamphlet of a particular company, 
the trust corporation keeps it up to date by issuing new 
editions from time to time. Whenever a new service is offered 
or a new sheedule of fees is adopted, a new edition of the 
pamphlet is issued. 

Although the services of most American trust institutions 
are sufficiently standardized already to permit the issue of 
official pamphlets, I doubt if the fees of many trust insti- 
tutions are sufficiently standardized for that purpose. 
However, I am fully convinced that, as soon as trust in- 
stitutions are ready for it and the sooner the better, they 
should issue official pamphlets. They will go a long way not 
only towards taking the mystery out of trust service, but 
also toward standardizing adequate fees for trust service. 

The Banker’s Part—The bankers’ part in taking the 
mystery out of trust service is attributable to the fact that so 
frequently he is the point of contact with the public, that he 
is the first person connected with a bank or trust company 
with whom the man on the street discusses trust service, 
and that from him the man on the street gets his first im- 
pression of the mysteriousness or the naturalness of trust 
service. However, the banker cannot make trust service 
sound simple or natural to the man on the street unless it 
is simple and natural to the banker himself. 


Making Trust Service More Generally Accessivle to the People 


We who live and work in the larger cities take for granted 
that trust service already is accessible to the American 
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people generally; whereas, the surprising fact is that even 
now there are large, numerous, and in some places populous 
areas in which people who need trust service are not within 
reach of any trust instituion. 

The Survey of the Trust Field—Two years ago the Trust 
Division named a special committee to make a survey of the 
trust field. The survey shows that over two-thirds of the 
American trust institutions are located in 15 northeastern 
and three Pacific Coast States; that these 18 States have 
only one-half the population of the country; that more than 
one-half and, outside these 18 States, fully three-fourths the 
area of the country is outside a radius of 25 miles of any 
trust institution; and that there are 105 cities with a popu- 
lation of 15,000 each or over in which there is not a trust 
institution. So, a great deal still remains to be done to bring 
trust service within reach of all the American people. 

The Plans Suggested—Already two plans for making trust 
service more generally accessible to the people have been 
adopted and put into successful operation and a third plan 
has been suggested recently and received with favor in trust 
circles. Under one plan a trust company has established a 
number of fully manned and equipped trust departments 
with a centrally located head office and has located these 
trust departments so strategically as to make trust service 
accessible to most of the 3,000,000 people of the State. 
Under another plan a bank has established numerous local 
trust offices and several district trust offices, with a head 
office, and in this way has made trust service accessible to 

most the 6,000,000 people of another State. 

A third plan has been suggested by A. Key Foster, of 
Birmingham, Ala., whereby well established trust insti- 
tutions, with unquestioned resources and standing, would 
make a working arrangement with local banks in smaller 
communities located within the same State, under which the 
trust institution would serve as executor or trustee and the 
local bank would serve as agent for the executor or trustee 
in managing local property and in rendering personal services. 
Still other plans for cooperation between trust institutions 
and local banks, some of them involving co-fiduciary relation- 
ships, have been suggested, and some of them have been 
tried out in a small way. 

By employing one or another of these plans, it may be 
practically workable and economically justifiable, as cer- 
tainly it is socially desirable, to make trust service as accessi- 
ble for all practical purposes to people living on the farms 
and in the villages as it is accessible already to those of us 
living in the larger cities. 

The Banker’s Part—Since a general and far-reaching policy 
is involved, the adoption and execution of any of these plans 
depend fully as much upon the banker as upon the trust 
man. No bank or trust company is justified in establishing 
a trust department or a trust office or in making a working 
arrangement with a local bank merely for the sake of offering 
trust service. In offering trust service under any plan a 
bank or trust company must be governed by sound business 
principles and policies, passing upon which is more the 
function of the banker as head of the whole institution than 
of thé trust man as head of the trust department. 


Making Trust Service More Generally Available to the People 


The accessibility of trust service, as I have used the term, 
refers to the goegraphical location of trust institutions; the 
availability of trust service, which I shall discuss next, 
refers to its adaptability to the requirements of people of all 
walks of life. I have in mind especially the availability of 
trust service for people of small estates. 

Problems of the Small Account—Large or small applied to an 
estate is a variable term. Anywhere in the United States an 
estate of less than $10,000 would be regarded as a small 
estate; and in the centers of population an estate of less than 
$25,000 would be so regarded. Whichever amount is ac- 
cepted, the small estate offers three problems. The first one 
arises out of the preponderance of small accounts compared 
with large ones; the second, out of investing the funds of 
small accounts; and the third, out of the cost of administering 
small accounts. 
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Preponderance of Small Accounts—The preponderence of 
small accounts in the trust departments of American banks 
and trust companies is surprising. Averages are so misleading. 
The average size of the personal trust accounts in the trust 
departments of National banks is $71,322, which is a sizable 
account anywhere. I have no reason to believe that the 
average size of the personal trust accounts in the trust 
departments of State-chartered banks and trust companies 
would be much less. A very few large accounts bring up the 
average to these impressive figures. But when the totals are 
broken down and the accounts are classified by size, it is 
found that by far the most of these accounts are very small. 
Recently I have made a study of several groups of accounts 
with the following results: 
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In each of these four groups of accounts a few large 
accounts bring up the average. In the 105 miscellaneous 
accounts it is one account of over $1,000,000; in the 339 
living trust accounts, it is six accounts totaling nearly 
$7,500,000; in the 100 executorships, it is three estates 
totaling $5,000,000; and in the 56 guardianships, it is one 
account of $236,000. 

These 600 trust accounts may be accepted as a fair cross 
section as to size of the accounts in the trust departments 
of all our trust institutions. Unless we are prepared and 
willing to accept accounts of $25,000 and less, we must 
deprive of trust service by banks or trust companies fully 
two-thirds of the American people who have ertates to be 
settled and trusteeships and guardianships to be administered. 

Investing Funds of Small Accounts—Diversification is now 
a generally accepted principle of trust investment. But 
satisfactory diversification simply cannot be had in small 
trust accounts invested independently. A group of 29 
trust investment men have given their opinions of the 
minimum amount with which satisfactory diversification 
may be accomplished and their figures range all the way 
from $10,000 to $100,000 and average about $37,000. None 
of them thinks that he can obtain diversification with a 
trust fund of $10,000 or less. So, if the funds of small accounts 
are to be invested properly, some satisfactory method of 
diversification must be found other than through inde- 
pendent investment. 

Cost of Administering Small Accounts—The third problem 
of making trust service more generally available is the cost of 
administering small accounts. Normally the costs of setting 
up the account, keeping the books, making the required 
accountings, investing the funds, and servicing the trust 
property are proportionately much greater for small accounta 
than for large ones. So far trust departments have found 
themselves faced with the unhappy alternative of either 
accepting and administering small accounts at a loss or 
else making the charge prohibitive and thereby depriving 
of trust service many of those who need it most. 

Solution of These Problems Through Common Trust Funds— 
The problems of the small trust accounts have had the 
special attention of trust men the past six years. During 
1929 and 1930 several trust institutions began the collective 
investment of the funds of small accounts. By this I mean 
the massing of the funds of numerous accounts and investing 
the common fund as a unit with each account having a 
participation proportionate to the amount of its investment. 
Through the common trust fund, which is the proper name 
for it now, diversification of investments and reduction of 
cost of administration are achieved. By comparison, the 
common trust funds made a very creditable showing through- 
out the depression. 

These common trust funds, however, soon encountered 
certain tax and accounting problems that seriously threatened 
their continuance. The Trust Division, awakened to the 
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necessity of solving the problems of the small account, 
named a special committee on common trust funds. This 
committee made a study of such funds here and abroad— 
including funds in long and successful operation in New 
Zealand, Australia, Canada, Denmark, Norway, and 
Japan—and came to the definite conclusion that the common 
trust fund is basically sound and that it is the best, if not the 
only feasible, way of investing the funds of small accounts. 
Whereupon the Trust Division, with the approval of the 
Executive Council and with the spirited support and co- 
operation of the Association’s Committees on Taxation 
and Federal Legislation, urged the adoption of a section of 
‘he Federal Revenue Act of 1936 designed to solve these 
tax and accounting problems. The Congress, sensing the 
social as well as the economic issue involved, added a section 
(Section 169) to the Revenue Act which meets the desires 
of the Trust Division and of the Association in every par- 
ticular. In the broad field of trust service the common 
trust fund opens the door of opportunity to the person of 
small means by making trust service as available to him 
as it is to the person of large means. At this stage of develop- 
ment of the common trust fund its ultimate social significance 
is still beyong the grasp of our comprehension. 

The Banker’s Part—In the final analysis the solution of 
the problems of administering small accounts and thereby 
making trust service more generally available to the people 
rests largely upon the banker. A bank or trust company 
should exercise the same care and discrimination in accept- 
ing a small account as it should exercise in accepting a large 
account—never accepting any account merely because it is 
large or small, but accepting it, whether large or small, 
only if trust service is needed and if good trust service can be 
rendered by that institution. Nor should a bank or trust 
company establish a common trust fund unless it actually 
needs one. It should not establish one unless it is manned 
and equipped properly to administer the fund. It should 
not establish one unless it is prepared and resolved to give 
the fund vigilant and intelligent supervision, not once in a 
while, but all the time. 

The point I wish to make and to emphasize is that, while 
the common trust fund is an invaluable aid in the adminis- 
tration of small accounts, it is not an automatic device. 
Certainly during the formative period of the collective 
investment of trust funds, the establishment and mainten- 
ance of common trust funds deserve, in fact they require, 
the best thought and attention of the banker as well as of 
the trust man. 


Providing Special Training for Trust Service 

Up to the present time the apprenticeship method of 
training for trust service prevails. Trust officers still come 
mainly from three sources—the law office, the banking 
department, and the trust department itself. Some are 
taken over from the active practice of the law; some are 
transferred from the banking department; and some grow 
up in the trust department. All of them learn the science as 
well as the art of trust service in the school of experience. 
Every profession goes through the stage of training through 
apprenticeship on to the stage of organized, systematic, 
special training. It has not been so long since young lawyers 
read law in the office of the older lawyer and the young 
doctor drove the horse-and-buggy for the old doctor. Let 
no one discount the value of this method if training, but 
just the same it is not an adequate method of training under 
present conditions. Today preparation for trust service is 
in the transition period between apprenticeship and formal 
schooling. 

Pioneer Work of the American Institute of Banking— 
Special training for trust service began Oct. 22, 1901, 
when the first lecture on trust business was delivered by 
Orrin R. Judd to the Manhattan (New York) Chapter of 
the American Institute of Banking. During the past nine 
years more than 10,000 students, regularly employed in 
banks and trust companies, have taken systematic courses 
in trust business offered by the American Institute of 
Banking. During the school year 1935-36, 39 Chapters 
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offered courses in trust business in which 1,553 students 
were enrolled. These American Institute of Banking courses, 
however, are designed primarily for the needs of the younger 
men and women in banks and trust companies. 

Work of the Graduate School of Banking—The special 
training of officers of trust departments began only last 
year, with the opening of the Graduate School of Banking at 
Rutgers University as an activity of the American Bankers 
Association. The opening of this school was a step of real 
moment in the history of both banking and adult education. 
When the history of American banking is written, one of the 
chapters should record Rutgers University as the place 
where and June, 1935, as the time when American banking 
emerged from the realm of the arts into the realm of the 
sciences. At Rutgers in 1935 there was done for banking 
what was done at the University of Pennsylvania in 1765 
for medicine when the first college of medicine was estab- 
lished and what was done at Harvard in 1817 for law when 
the first college of law was established. A few colleges and 
universities have offered courses in banking and trust 
business, but last year at Rutgers we witnessed the opening 
of the first college of banking, including trust business. 

At the present time 400 bankers and trust men are taking 
the three years’ course in the Graduate School of Banking. 
Next year there will be 200 more. Beginning in 1937, about 
200 men will be graduated annually and returned to the 
banks and trust companies of this country, about one-third 
of whom will have had special training for trust service. 
These men will take back into their institutions and into 
their communities a reserve of knowledge—one kind of 
of reserve of which there can be no excess—an inquiring 
mind, and a professional attitude towards banking and trust 
service. In time they will be a leavening influence through- 
out the entire banking and trust fields. 

The Banker’s Part—What is the banker’s part in providing 
this special training for trust service? It is a very practical 
part. He may select one or two of his most promising trust 
officers to take the courses in trust business. He may 
make it financially possible for them to attend the Graduate 
School of Banking. He may give them time to attend 
other than during their vacation period. You may take my 
word for it that the time they are attending the school is 
not a vacation; it is hard work night and day. He may help 
and encourage them in doing their extension work and in 
preparing their thesis. He may make them feel that he re- 
gards their special training for trust service an integral 
part of their work for the institution. 


Maintaining the Standards of Trust Service 


During the past three years trust men have been paying 
special attention to the standards of trust service. 

Business Standards—First, they formulated and adopted 
a statement of principles of trust institutions. This state- 
ment sets forth the business standards of trust service and 
applies to banks and trust companies as corporations. 
And may I pause just a moment to pay a tribute of ad- 
miration and of deep affectoin to the memory of one of 
the great sons of San Francisco, Maury Sims, in the union 
of whose big heart and clear head was conceived the State- 
ment of Principles of Trust Institutions. Let honor go 
where honor is due. He is entitled to go down in banking and 
trust history as the father of the Statement of Principles of 
Trust Institutions. 

Personal Standards—Now trust men are giving attention 
to the personal standards of trust service. These standards 
apply to trust men as individuals. A trust man has certain 
personal, ethical obligations which are in addition to and 
different from the guiding principles of the trust institutions 
in which he is employed. Already a special committee of 
the Trust Division is at work on a statement of the ethical 
obligations of trust men. It is time, I think, that such a 
statement should be adopted and published for the guidance 
of trust men. We trust men need a set of recognized and 
accepted standards by which to measure our ideals and our 
practices. Furthermore, the best results will be obtained 
from self-imposed fand self-enforced standards of service. 
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So, let us trust men take the initiative in the formulation of 
our own statement of personal standards, as we did in the 
formulation of our statemet of business standards. 

The Banker’s Part—The binding force of any set of stand- 
ards, whether written or unwritten, will depend as much 
upon the attitude of the banker as upon that of the trust 
men. The banker has it largely within his own power to 
give life to or make a dead letter of any set of standards 
affecting trust men that ever can be formulated. He can 
give life to any statement of obligations of the trust men by 
understanding himself that there are certain business and 
personal standards peculiar to trust service and, therefore, 
different from those of banking, and by giving the trust man 
his moral support in living up to those distinctive standard:. 
He can make a dead letter of any such statement failing to 
understand it himself and by expecting or requiring of the 
trust man the doing of things that are contrary to the spirit, 
if not to the letter, of the statement. 

In still another way the banker may influence for the 
better the standards, both business and personal, of trust 
service. That is by conducting his banking department at 
all times and in all its relationships in a way that is wholly 
creditable to a trust institution. Where standards of service 
are concerned, the public does not distinguish and it should 
not have to distinguish between the banking department 
and the trust department or a bank or trust company. The 
atmosphere of trust service, redolent of the business qualities 
of soundness of judgment, foresight, and conservatism as 
well as the personal qualities of patience, tact, sympathy, 
and human understanding, should permeate the entire 


institution. In the words of President Fleming: 

It is absolutely essential to the sound future growth of the trust business 
that banks be so conducted that, when a dual relationship exists, there shall 
not be the slightest question as to which obligation takes precedence. We 
must always realize the high trust placed in us when we agree to act in a 
fiduciary capacity, and our interest in the commercial departments of our 
banks should never be allowed to conflict with the high duty of our trustee- 


ship. 

Mr. President, that statement from you is two sentences, 
in,a personal letter that you wrote to me the other day 
and to my mind that statement is classic of the relationship 
that ought to exist between our banking departments and 
our trust departments with respect to trust service. 

Because the banker has such power to influence the stand- 
ards of trust service, 1 hope that, if a statement of ethical 


obligations of trust men is adopted by the American Bankers 
Association, it will be presented to, considered, and adopted 
or rejected by the boards of directors of banks and trust 
companies before trust men as individuals are asked to 
subscribe to it. 

It will be remembered that the Statement of Principles of 
Trust Institutions was adopted by the Executive Council 
and thereupon became and still is morally binding upon 
every trust institution that is a member of the American 
Bankers Association. I am confident now that the Asso- 
ciation will adopt and the individual bankers will support 
any well-thought-out statement of ethical obligations of 
trust men as loyally as they have supported the statement of 
principles. Once adopted, that statement will be morally 
binding upon every trust man whose institution is a member 
of the American Bankers Association. 


The Partnership Between the Banker and the Trust Man 

By this time I hope that I have made it clear that I 
regard the banker and the trust man as partners who are 
essential to each other under the American system of trust 
business. As pactners, each maintains his individuality 
while they are engaged in associated enterprises. 

In Trust Business—At Memphis I tried to make it clear 
that they are partners in trust business—partners in duties, 
partners in responsibilities, partners in liabilities, partners 
in profits, and partners in losses. 

Trust Service—Today I have tried to make it equally clear 
that they are partners in trust service—partners in taking 
the mystery out of trust service, partners in making trust 
service accessible and available more generally to the 
American people, partners in providing special training 
for trust service, and partners in maintaining the standards 
of trust service. 

May this partnership continue, not for the sake of trust 
business alone but for the sake of trust service as well, to 
the end that every American citizen who really needs trust 
service may have it at its best. 

On the growing democracies of trust service I am basing 
my hope for the future of trust business. Won’t you bankers 
come along with us trust men in giving the American people 
the quality of trust service that they are entitled to get? 
It will be good business for us and, believe men, it will be 
great service for them. . 


A Proposal for Taxation Reform—Other Topics Discussed 


By the President of the A. B. A., Rospert V. FLEMING, President Riggs National Bank, Washington, D. C. 


As we open the sixty-second annual convention of the American Bankers 
Association, I am sure I speak for all those present in expressing to the 
bankers of San Francisco deep appreciation for their cordial invitation 
to hold this important meeting in their beautiful city. No city in 
America enjoys a greater reputation for friendliness and hospitality than 
San Francisco which, for years, has been one of the leading shipping 
and industrial centers of the world. Forty-four years ago—in September, 
1892—our Association held its eightennth annual convention in San 
Francisco, which was the first time we held our meeting in this most 
hospitable city. We met here again in 1903, and still again in 1929. 

The members of the General Convention Committee have spared no effort 
in providing for our comfort and entertainment, and they, together with 
the bankers in various other parts of California and the West, where we 
have been entertained en route here, have seen to it that our trip to San 
Francisco will be an enduring and happy memory. 

On behalf of the membership of the American Bankers Association, and 
especially the delegates assembled here, I desire to express to Mr. McIntosh, 
Chairman, and Mr. Brigham, Vice-Chairman, and the members of their 
committees, deep appreciation for the splendid efforts which have been 
put forth to make this convention an outstanding success and our stay 
here an interesting and enjoyable experience. 

By custom and tradition, it is my duty to give you an accounting of 
my stewardship and a general summary of the activities of your Associa- 
tion since you paid me the honor of placing in my hands the responsibility 
of directing its affairs. In carrying out this trust I have endeavored to 
perform faithfully the duties of this high office strictly in accordance 
with our constitution and by-laws, and, with the advice and counsel of 
my associate officers, the Administrative Committee and the Executive 
Council, to fulfill the mandates set down in resolutions adopted by the 
Association as well as the various positions on economic and banking 
subjects taken by the legally constituted committees and commissions of 
our Association. 

I also have endeavored to cooperate fully with the Presidents of the 
four divisions of the Association by lending them every support and 
assistance. On the other hand, these able gentlemen, who have discharged 
so faithfully and efficiently the duties of their offices, have given me 


fine, helpful support on all occasions, and, therefore, I desire to take this 
opportunity to express my deep appreciation to them. 

I have had a strong conviction for some time that if our Association 
was to be effective to the maximum degree in serving its members and 
the public interest, it was necessary that the leadership of the Association 
undertake to unite the entire membership, including the four divisions, 
into one team, all working towards a common goal—the improvement of 
our banking system and the betterment of the service rendered by our 
banks to the people of the country, and the promotion of a better under- 
standing on the part of the public of the true functions of banking and 
a realization of the vital part it plays in the economic life of every 
individual. 

On several occasions during recent years, when really critical situations 
of common interest confronted banks in the field of legislation affecting 
banking, the American Bankers Association was able to bring about a large 
measure of coordination among various influential banking groups and 
organizations. This enabled them to present a more united front on such 
major questions, in place of the cross purposes among bankers that 
legislators had complained about in the past. This proved of great value 
in arriving at a workable solution of the problems involved, both in the 
interest of banks and of the public. It demonstrated the essential need, 
for the Nation as well as for banking, of the maintenance of a unified 
leadership for our profession as a whole, without precluding action along 
lines of special or group interests wherever called for under particular 
circumstances. 

Of course, this unity is dependent to a large degree upon a strong and 
well-informed membership, and I cannot praise too highly the work of 
our Membership Committee during the past year under the chairmanship 
of E. N. Van Horne. With the cooperation of Mr. Van Horne and the 
members of his committee, during this administrative year we secured a 
net increase of 423 members. While new members admitted to member- 
ship exceeded the total net increase, after giving effect to those members 
who resigned because of consolidations and liquidations and those dropped 
for delinquent dues, at the close of the fiscal year, Aug. 31, 1936, we 
had 12,488 members, whose resources represented roundly 91% of those 
of the banks in the continental United States. 














In a great Association such as ours it is necessary that there be a 
careful supervision and control of finances, and that the budget be 
adhered to as strictly as possible. During the year we have carefully 
adhered to the budget set up by our Finance Committee and approved 
by the Administrative Committee and Executive Council. In these chang- 
ing times, when matters of moment respecting legislation have come up 
requiring committee action, and educational work has been undertaken, 
the costs of which cannot be estimated in advance, we have not hesitated 
to effectively, yet prudently, make use of the reserve funds of the 
Association. 

In the interest of sound banking, we have paid particular regard to 
the question of over-chartering of banks by the creation of new banks or 
the establishment of competitive branches in communities where there is 
no economic necessity for their existence. To that end, we published a 
most comprehensive report prepared by our Economic Policy Commission, 
on the subject of over-chartering of banks, which was sent to our entire 
membership, the heads of government, leading educational institutions and 
others interested in the maintenance of a sound banking structure in this 
country. The circulation of this exhaustive study by this important Com- 
mission is bound to be a strong influence in preventing a recurrence of 
the over-chartering evils which contributed so much to the difficulties 
which the business of banking has suffered during the recent depression. 

Other studies are in progress by this commission, such as a survey of 
the shrinkage in the field of pure commercial credit through the economic 
changes in the Nation’s business methods and of the increase in non- 
commercial loans and investments made by commercial banks, especially 
in Federal Government issues. 

We have been keenly alive to the resolutions adopted at the last 
convention of our Association regarding the competition with our char- 
tered banking institutions represented in the operation of the Postal 
Savings System and the government’s lending agencies. A study of these 
two subjects was entrusted to the Committee on Banking Studies, whose 
membership consists of two or more representatives from each Federal 
Reserve District who, at the same time, are representative of every size, 
type and classification of bank in our membership. This work has been 
most ably and energetically carried on under the leadership of First Vice- 
President Smith, who at my request continued in the chairmanship of 
this important committee. 

With regard to the competition of the Postal Savings System, it was 
our belief that the proper approach to this subject was to first secure a 
background of accurate information in order that we might build a 
sound case. To that end a questionnaire was sent to 9,533 banks which 
could accept savings deposits and were located in towns having Postal 
Savings facilities. It is gratifying to report that 9,067 replies were 
received, representing a response of 95.1%. 

The information secured through this medium clearly established the 
sentiment of the banks in territories where Postal Savings depositaries 
were located and fortifies us with the proper basis of facts necessary in 
presenting our case of the administrative heads of government and to 
Congress for an elimination of the competitive rate paid by the System 
which is being felt so acutely by many banks in our membership. The 
report of the Committee on Banking Studies will be printed shortly and 
made available to the members of the Association, and with the back- 
ground of facts which we now have I believe we will be able to secure 
remedial legislation which will constitute a long step forward in over- 
coming this phase of competition with our chartered banks, and vet at 
the same time will not be prejudicial to the best public intrest. 

The Committee on Banking Studies has done equally important and 
effective work in connection with its survey of the competition offered 
our chartered banks by the government’s lending agencies. In fairness, 
we must all realize that in national emergencies such as that created 
by the widespread fears aroused in the hearts of our people several years 
ago, it was necessarv for the government to create some of these agencies. 
but as confidence has returned and ample funds now are available through 
our chartered institutions to meet the financial needs of the people, these 
functions should be resumed by the banks wherever it is consistent with 
sound banking policy. 

Therefore, this survey has been undertaken by the Committee on Banking 
Studies in order that accurate, up-to-date information on methods of 
operation of these government agencies may be furnished the members of 
our Association, to the end that wherever sound banking policy will permit, 
these activities may be taken over by the chartered banks of the Nation. 
We have had splendid cooperation from the heads of government in this 
work, and bulletins have been released by the committee setting forth 
reliable and authoritative data. This will be followed by more detailed 
reports to the Secretaries of State Associations for the purpose of acquaint- 
ing the members of the State Associations, as well as our own members, 
with the facilities and operations of these agencies of the government. 

In order that our members may be furnished currently accurate informa- 
tion on this subject, as a basis for determining wherein they can under- 
take soundly the functions performed by these agencies, it is necessary 
that this survey be continued and the data kept abreast of the changes 
which are made from time to time in the methods of operation and the 
policies pursued bv these agencies. In this connection we have had 
definite assurances from the heads of government that they are anxious 
to discontinue these agencies as soon as adequate service can be rendered 
by our chartered institutions to enable them to withdraw from this field. 

During the vear the Bank Management Commission has completed two 
fine pieces of research and made them available to our members. One 
has to do with practices of banks in analyzing their accounts and in 
fixing fair and legitimate service charges. A uniform plan of account 
analysis has been suggested by the commission. It has surveyed also the 
field of personal income loan plans and formulated methods for instaling 
such departments. 

Our Agricultural Commission has gone thoroughly into the subject of 
farm inventories and credit statements and published a study on factors 
affecting farm credit. It has made also an outstanding study on soil 
erosion and issued a booklet on “Protecting Investment Values in Land.” 

Time will not permit me to give you a resume of the activities of the 
four divisions of the Association in this report, but thev have made con- 
structive contributions to the betterment of banking. The reports of the 
Presidents of the respective divisions will be printed in the book of con- 
vention reports, and I am sure all of our members will find them profitable 
reading and worthy of earnest consideration. 

One of the most constructive pieces of work ever undertaken by the 
American Bankers Association was the establishment of the Graduate 
School of Banking. Last June at Rutgers University the second term of 
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the Graduate School was completed with an enrollment doubling that of 
the first year. I know of no undertaking which will be more productive 
of high ethical standards of bank management and a thorough understand- 
ing of the fundamental principles of banking and economics than that 
being carried on in the Graduate School of Banking under the able direc- 
tion of Dr. Harold Stonier, Educational Director of the American Institute 
of Banking. The highest praise should go to those conducting this school 
and to the members of the faculty who have given so generously of their 
time and ability towards the success of this pioneering effort in the 
field of education. 

During the year a number of research projects have been undertaken 
by various State and other associations of bankers which we heartily 
endorse. Committees have been appointed to gather and disseminate data 
under the supervision of bankers familiar with banking conditions in the 
respective areas who are in a position to make recommendations, based 
upon their intimate knowledge of these conditions, for corrective legisla- 
tive measures. I am advised that at the present time the associations 
of some 38 States, containing 84% of the banking resources of the country, 
have formally voted to undertake research projects of this character. This 
is a work which cannot be completed within a short space of time, but 
requires continuous study to bring to light evidences of conditions which 
need correction from time to time for the purpose of avoiding recourrences 
of unhappy situations such as have developed in the past. I commend 
this activity to the consideration of all those who as yet have not taken 
steps of a similar character. . 

When I was inducted into office at New Orleans last November I gave a 
pledge that I would use my best efforts to take the mystery out of 
banking wherever it existed in the public mind, and to this end I laid 
before the Administrative Committee a comprehensive program of regional 
conferences on banking service which would take the eervices of our 
Association to the membership and provide a means whereby the bankers 
of the Nation would have the opportunity to study their problems, the 
laws and regulations under which they operate and, in common counsel, 
devise the best methods of operation, at the same time fostering a better 
understanding on the part of the public of the true functions of banks. 
This program was approved by the Administrative Committee, and three 
conferences were held in Philadelphia, Memphis and Chicago, respectively. 

These conferences were attended by over 4,000 bankers from 40 States 
in the Union, and it is interesting to observe that in the main those 
who attended were the operating executives of their institutions. No 
entertainment was provided, as these were strictly business sessions, 
divided into general meetings covering broad subjects, and supplemented 
by clinics or forums on the more detailed phases of subjects of vital and 
specific importance and interest. Debates from the floor were encour- 
aged and general discussions stimulated, and the sessions were open to 
the representatives of the press, as we were desirous that the public 
should receive through the press an accurate portrayal of the serious 
efforts being put forth by the bankers present to better their service and 
improve their relations with the public. From communications I have 
received from bankers and business men and the heads of great national 
newspapers, as well as from press reports and editorials, I am satisfied 
that these conferences considerably increased public understanding of bank- 
ing in this country. I am firmly of the belief that the American people 
are always fair when they understand. 

The gentlemen of the press who attended these meetings and reported 
them were accurate in their portrayal of our deliberations and, upon our 
invitation, consulted with the officers and members of the staff of the 
Association conducting the sessions in any instances where discussions of a 
technical character were not at first clear to them. 

Through these conferences I believe the members of our profession ‘ave 
acquired a better knowledge and understanding of the new banking laws 
and regulations under which we now operate and, by the interchange of 
ideas and views made possible, they have unquestionably brought the 
operating officers of our banks closer together in the solution of their 
common problems. 

One of the most important results, I believe, has been the stimulation 
of interest in the subject of customer and public relations as an important 
factor in the restoration of confidence in the soundness of our banking 
structure. At each conference, clinics on Constructive Customer Relations 
were held, the attendance at which in each instance was most gratifying. 
Much has been said with respect to a national program of advertising to 
make banking understood and to fully inform the public of its functions 
and services, but knowing that each community has its own peculiar 
conditions I have felt that a national program as generally referred to 
could not accomplish as much as the bankers themselves could in their 
daily contacts with the public, not only through their operating officers, 
but through each and every employee of every bank and by such advertising 
programs as are appropriate to conditions in their communities. It should 
be recognized that in his or her social sphere, every employee is the 
banker of that group. These conferences and the program of Constructive 
Customer Relations sponsored by our Association have made fine progress 
in etimulating an awareness on the part of banking executives of the 
importance of this factor in bank operation, and I am hopeful that in due 
time each and every institution in the country will undertake this program. 

At each conference I urged that similar meetings be held by the State 
Associations and county groups, and during the year I have observed the 
influence of the regional conferences in the programs of the annual 
conventions of the State Associations and other groups. I have also noted 
that some of the State Associations have organized standing committees 
on Public and Customer Relations to function as advisory counsel to their 
membership on these eubjects. If this movement is continued and 
intensified, an understanding of banking and its functions will spread 
fan-like until each and every individual in the country will acquire a 
knowledge of the true functions of banking and an understanding of the 
vital part banking plays in his economic life. Again, I say when our 
citizens completely understand, I have no fear for the future of American 
banking, for the people of America are fundamentally fair when they 
understand. 

A meeting was also held at each of these conferences of the Presidents, 
Secretaries and other officers of the State Associations represented in the 
territory covered by the respective conference and the officers and staff 
of the American Bankers Association, in order that the American Bankers 
Association might secure a better grasp of the problems of the State 
Associations and, in turn, that the State Associations might gain a knowl- 
edge of the aims and objectives of our Association. I am satisfied that 
these meetings resulted in better understanding between the officials 
of both organizations. 
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Another benefit which I believe has accrued from these conferences is 
that they afforded the bankers of the country an opportunity to concen- 
trate upon a Nation-wide program of a character which will contribute 
much to the development of the best banking service, and in order that 
the benefits of these conferences might be made available to those who 
were unable to attend, the addresses, debates and discussions which took 
place were compiled and published by “‘Banking,’’ under the title “Present- 
Day Banking.” Unquestionably, this book constitutes a valuable addition 
to banking literature in portraying present-day banking thought in this 
country. 

In one short administrative year it is not possible to cover all the 
ground which should be covered, and, to a great extent, our efforts this 
year were of a pioneering character. I am therefore most hopeful that 
this program of regional conferences will be continued in future adminis- 
trations of the Association, and I am quite sure that, with the experience 
gained this year, such conferences as may be held in the future will be 
of ever-increasing value and productive of even greater benefits. 

I would like to record my appreciation to the 108 speakers who addressed 
the conferences and led the debates, and to those who conducted the clinics, 
all of whom made valuable contributions toward the success of this 
undertaking. I received the finest possible cooperation and support from 
the staff of the Association in the planning, execution and conduct of 
these conferences. Conducting these conferences was like holding three 
conventions in addition to the customary scheduled meetings of the Asso- 
ciation, with the further problem of the limitation of time for the 
preparation and carrying out of the program, thus entailing a great 
‘burden upon the members of the staff. I would like to express my 
appreciation to Executive Manager Shepherd and the members of the 
staff of the Association for their fine cooperation and helpfulness in this 
undertaking, as well as in connection with all other matters during this 
administrative year. 

As the question of major banking legislation was pretty satisfactorily 
settled with the passage of the Banking Act of 1935, it was felt by our 
Association, as well as the Federal Administration and leaders in Con- 
gress, that no major banking legislation should be enacted in the Seventy- 
fourth Congress. Although none was enacted in the last session, this did 
not preclude the introduction of many proposals affecting banking, some 
of which even at first glance did not appear to affect the interests of 
banks, but all required the most careful analysis and involved many 
conferences on the part of Robert M. Hanes, Chairman of the Oommittee 
on Federal Legislation, and the officers of the Association with adminis- 
trative officials and leaders in Congress. In these conferences we have 
received from the government officials and members of both the Senate 
and the House courteous and attentive consideration of the views we have 
expressed. 

The Banking Act of 1935 required interpretation of certain provisions 
through the promulgation of rules and regulations by the Board of Gover- 
nors of the Federal Reserve System, the Federal Deposit Insurance Corpo- 
ration and the office of the Comptroller of the Currency. We have had 
free and frank discussions with these supervisory authorities of grvern- 
ment, and these agencies have been most helpful in many instances in 
making available to us tentative drafts of such regulations and affording 
us opportunity to have representatives of the Association appear and 
submit recommendations and comments. Mention has often been made of 
the desirability of adoption in America of the policy pursued in other 
countries, where bankers sit in with the legislators in the drafting of 
legislative changes in the banking structure as well as rules and regula- 
tions issued by the supervisory authorities. During recent administrations 
of the American Bankers Association we have been building up a closer 
and more cooperative contact, both with the Congress and the supervisory 
officials of government. I can assure you that during the past year the 
relations which have existed have been most satisfactory in that we have 
had the opportunity of frankly discussing these matters not only with the 
supervisory officials of government but with the committees of Oongress 
in charge of banking matters. 

It is my belief that regardless of party politics or what administration 
may be in power, in the best interests of all concerned it is imperative 
for the American Bankers Association to continue to have the opportunity 
of presenting to the leaders in Congress and the officials of government 
the viewpoint of practical, operating bank executives on the subject of 
such regulations and interpretations prior to their issuance. In order that 
the viewpoint of those of us who are daily engaged in rendering this great 
economic service to the people may be given consideration, our approach 
should be such that the fine and cordial relations which have existed 
between our Association and the supervisory officials of the government 
will be continued. 

The most difficult problem regarding legislation with which we were 
confronted during the past year developed in connection with the Revenue 
Act of 1986. 

Among the provisions of this bill was one which placed a tax on undis- 
tributed earnings, which, if applied to banks, would have been in direct 
conflict with the program undertaken by the government to rebuild and 
strengthen the capital structure of the banks of this country. Proposals 
were made to include banks in the tax on undistributed earnings with 
additional exemptions which might have temporarily taxed the banks at 
a lower rate, but the principles involved in these proposals were destructive 
to the capital structure of the banks upon which the security of depositors 
depends, and we all know that with the FDIC in existence we must build 
for etrong bank capital, and any legislation which would have a tendency 
to tear down this strength would not be in the best interests of either 
the banks or the public. Thousands of banks failed during the depression 
because they did not’ have sufficient capital structure to withstand the 
tremendous depreciation of assets which took place. The American 
Bankers Association took the position that banking should not be included 
2 the proposals to tax undistributed earnings, but should be taxed at a 

at rate. 

In our approach to this subject of taxation, briefs were prepared which 
‘ showed the philosophy of every banking law and regulation to date aimed 
to etrengthen and conserve the capital structure of banks and were of a 
nature which urged prudent management because banks are the custodians 
of the funds of the people and the integrity of their capital structure 
depends upon the accumulation and preservation of their surplus and 
reserves. These briefs, which were drafted in language understandable 
to the layman, were supplemented bv an outline of all previous laws and 
regulations showing the proposed legislation was of an entirely contrary 
Philosophy. Many conferences were also held end briefs submitted at 
the hearing on the hill before the Finance Committee of the Senate. 


Our problems in connection with this legislation were ‘many. There 
were banks which did not either accept deposits or make.loans, whose 
capital structure had to be preserved and built up to correspond to the 
increase in their business. I am referring to strictly trust institutions. 
We had the problem of the holding companies. The Banking Act of 1935 
provides that in order that depositors be protected, a bank holding com- 
pany must build up its surplus according to a percentage of its ownership 
in the stock of the banks in the group. A tax on undistributed earnings 
would have defeated this purpose. 

Also, we were desirous of having included a provision allowing common 
trust funds to be handled without being taxed as an association. We 
felt it was only right and proper that the beneficiaries under small estates 
should be able to place this business with a corporate fiduciary which 
would not be able to handle it under existing law. The history of 
small estates and legacies has been that without the advice, guidance 
and help of a corporate fiduciary these estates and legacies are soon 
dissipated. 

You will therefore note that as the Revenue Act of 1936 was passed we 
were successful in our efforts to exclude banks from the provisions of the 
law taxing undistributed earnings, as well as in regard to other phases 
of the legislation. 

I desire to advise the membership of our Association of the splendid 
work which was done in this connection and the fine assistance rendered 
me by First Vice-President Smith; Robert M. Hanes, Chairman of the 
Committee on Federal Legislation; Charles H. Mylander, Chairman of the 
Committee on Taxation, and the office of our General Counsel. 

The foregoing constitutes a report of the high points of the year’s 
activities of the Association, and I feel it is now appropriate that I give 
you a resume of my views concerning general conditions affecting banking 
and the national welfare. 

It is encouraging to note the steady progress which is being made in 
industrial recovery, as general business conditions have continued a favor- 
able upward trend. Steel production is on the increase; construction con- 
tracts awarded reached the highest monthly total during July since June, 
1931; electric power output has advanced to a new high record; car 
loadings have increased contra-seasonally to the highest levels since Octo- 
ber, 1931, and factory employment and payrolls are also up. According 
to these and other measuring sticks, business is rapidly reviving, and, of 
course, we all know that ample bank and investment funds are available 
for business expansion. 

All of this gives an encouraging outlook, but the question comes to 
mind as to whether this business revival can be sustained and the trend 
upward continue without some readjustments in certain vital factors of 
our economic situation. 

There etill remains a serious unemployment situation to be met with, 
to my mind, is the key to many of our problems. Furthermore, we must 
all realize that expenditures, Federal, State and municipal, must be 
brought more definitely under control. Also, we have the problem of 
taxation which, if allowed to increase substantially, is bound to result 
in retarding business recovery. With regard to expenditures which have 
caused deficit financing, I think every fair-minded man recognizes that 
in times of national emergencies, occasioned by war, depressions or some 
cataclysm of nature, the Federal Government of necessity, by virtue of its 
duty to the people of the Nation, must undertake steps involving unusual 
expenditures of funds. We have been in a very serious world-wide depres- 
sion, during which values shrank through the workings of deflationary 
economic forces, and millions of our people were unable to obtain em- 
ployment. All of us must agree that in such times and under such 
conditions our people cannot be allowed to starve or suffer for want of 
shelter. Likewise, we have been confronted in recent years with serious 
droughts, dust storms and other disasters which have devastated large areas 
of fertile farm land, and floods have also brought great distress and 
destruction. 

During these emergencies, when the people located in the areas affected 
have been rendered powerless to help themselves, it was the duty of the 
government to assist in such calamities. But making allowance for these 
factors, if we are to continue the present business recovery, we must 
take steps by which the budgets of Federal, State and municipal govern- 
ments will be brought more definitely under contro] and work as rapidly 
as possible towards budgetary balancing. If this can be accomplished, 
business will be assured that we are on firm foundations and can go 
forward in the traditional spirit of American enterprise and invention to 
create new channels for greater employment. 

In my mind, the major factor in this problem is the necessity of 
removing as far as possible any uncertainty surrounding the rules under 
which business operates. When business leaders are assured that these 
rules have been definitely established and are encouraged to go forward, 
such assurances will add to their confidence, increase their willingness 
to extend their operations, and thereby increase the capacity of business 
to cure unemployment through sound reemployment. 

One step toward this goal would be a review by the government of its 
whole relief program, which of necessity had to be developed rapidly, 
looking toward the elimination of waste and duplication. 

The question of taxation is vital and related to this problem, and it 
seems to me that cur Federal, State and municipal tax systems are in 
serious need of study and consideration of the possibility of being placed 
on a sounder basis. TI am advised that the total tax burden increased 
about 88% from 1925 to 1935. In the same 10-vear period the national 
income was diminished by 31%. Ten billion dollars in taxes is a very 
serious burden when it must be collected out of a national income of 58 
billions. This was approximately the case in 1935. In 1925, however, 
taxes of onlv about 7% billion dollars were collected out of a national 
income of 77 billion dollars. I do not believe this is a question which 
involves partisan politics but is of fundamental concern to all people 
regardless of what political party is in power. 

An examination of the various taxes imposed by Federal, State and 
municipal governments discloses that, from the standpoint of effect upon 
the Nation as a whole, there are quite a few situations which need corree- 
tion. There is an exceedingly large number of cases where the same 
objects of taxation are subject to taxation by different taxing furisdic- 
tions. This duplication and overlapping of taxes practically always leads 
to unnecessary administrative expense and unnecessary annovance to the 
taxpayer. Moreover, in most cases it brings about unfair distribution of 
the tax burden, for I doubt that the legislators of one furisdiction, in 
devising measures for rafsing revenue are always mindful of the taxes 
imposed by other furisdictions. Consideration should be given to the 
fact that the economic effects of these duplications are not always con- 
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fined to the particular State in which the taxed individual or corporation 
is located, but may extend throughout the Nation. 

Another serious defect in our tax system is its lack of certainty. New 
taxes are continually being devised, and the old taxes are continually 
being changed in form and effect. In making plans for the future, 
individuals and corporations cannot foresee the new forms of taxes they 
may be called upon to pay, and yet these future taxes may seriously 
threaten the very existence of their businesses. Often even past transac- 
tions are reached by a retroactive tax. For example, I cannot help but 
feel that the new tax on undistributed profits, enacted on June 22 of this 
year but retroactive to Jan. 1, has had a disturbing effect upon the 
future plans of our corporations. It may be that there has been some 
tax avoidance through the unnecessary retention of corporate earnings, but 
an attempt to cure this evil in some other way than by an undistributed 
profits tax might have been the wiser course. I believe in the right of 
self-government, which has contributed so much to the growth of America 
and American institutions, and I fear the effects of a penalty tax on a 
wide or even imperative accumulation of current earnings. Legislation 
which is aimed not only to raise revenue but to effect a social change 
must be considered and designed most carefully if we would escape grave 
dislocations to our economic structure. Moreover, such legislation must 
be synchronized properly with the general theory of our income tax, in 
order to avoid inequities and double taxation. We need certainty and 
less complexity in our tax laws and a more practical and business-like 
examination of this whole subject and a common understanding between 
now being carried on. Such litigation retards business and is expensive 
to both the government and the taxpayer. 

I am advised that in England their taxes are standardized and no 
sudden changes in method are made. It would seem to me that an 
eramination of this whole subject and a common understanding between 
the States and the Federal Government as to which types of taxation will 
be levied to support the respective governments would assist in assuring 
business stability. If this question can be settled and our taxes standard- 
ized in form, changes then would not take the form of new taxes, with 
their resultant unsettling economic effects, but revenue requirements 
would be adjusted by raising or lowering the rate. 

I realize that this may be difficult of accomplishment; nevertheless, I 
think the question of taxation, which in the past few years has taken 
between 25% and 30% of the income dollar of each citizen, is worthy of 
the most serious consideration and study, to see if satisfactory readjust- 
ments cannot be made. It is my understanding that some thought has 
been given to this problem, and I feel it is important for our consideration 
because of the taxes burdening the individual and corporate customers of 
banks, for inequitable, uncertain and complicated taxes imposed upon the 
public are bound to react unfavorably upon the business of banking. 
With a total public debt, Federal, State and local, of approximately 58 
billion dollars, it is obvious that the tax burden for some years to come 
must be considerable. I therefore urge that you lend a helping hand in 
stimulating interest in a reconsideration of this vitally important question. 

A few words as to the future of American banking. During the year, 
through the contacts I have made with bankere from all parts of the 
country at the Regional Conferences on Banking Service and the annual 
conventions of State Associations, and from replies to inquiries I have 
addressed to nationally-known leaders in various types of banking, I have 
been able to secure a very good cross-section of banking thought as to 
what the future holds for the business of banking. 

All of us are concerned with the question of earnings and the shrinkage 
in commercial loans. We all recognize that true commercial loans, which 
constituted a large percentage of our earning assete at the time of the 
inauguration of the Federal Reserve System, and immediately thereafter, 
have shrunk to the point where they can be considered no longer the 
major source of bank earnings. This decrease in commercial] borrowing is 
not directly attributable to the depression, although, of course, such com- 
mercial borrowings as did exist were lessened by the ravages of the 
depression. 

In my judgment, for the present at least, commercial] loans cannot be 
relied upon as the chief earning asset in our portfolios, for due to con- 
ditions following the 1923 deflation, when huge inventory losses were 
sustained, coupled with the activity of investment houses and the strong 
market for securities, a situation was brought about where many corpo- 
rations which were commercial borrowers at seasonal periods built up 
their capital position to the point where they did not need this banking 
service. Also, there has been a complete change in the method and 
rapidity of manufacture, transportation and distribution which has elimi- 
nated much of the need which formerly existed for carrying large inven- 
tories requiring commercial borrowing. 

There are some who feel that with a balancing of the Federal budget 
and the resultant return of business confidence, rates for earning assets 
will increase, surplus funds will not be created by deficit financing and, 
as economic conditions improve, there will be a restoration of the volume 
of commercial credit. But, for the present at least, this does not seem 
likely to occur unless, as some feel, it might be brought about by the tax 
on undistributed earnings which, however, introduces other factors requir- 
ing careful consideration in the extension of credit. 

Therefore, it seems to me that at least for the time being we will have 
to look to other fields to employ our loanable funds, such as loans other 
than true commercial loans, where the credit will be based upon the 
soundness of the borrower, the assets securing the loan and the borrower's 
ability to amortize the loan over a reasonable period of years, and other 
types of credit, such as instalment credit and home financing. However, 
in making loans of this kind every banker must take into consideration 
the type and character of his deposits and see if the volume and terms of 
the credit to be extended are in the best public interest, always maintain- 
ing what I would term an adequate degree of liquidity. 

I think we should realize that our customers are not bankers, and when 
applications are made for loans which at first do not appear to be bank- 
able we should carefully analyze the proposition to see if it cannot be 
placed in bankable form. If the loan can be made bankable, we will 
acquire a good earning asset, and if it cannot be made bankable, then, 
in the interest of good public relations, I think we should take pains to 
clearly and frankly explain the reasons why the request cannot be granted. 

Looking at our immediate future, attention must be directed also to 
the increase in the investment portfolio of the banks of the Nation. I 
believe great care must be exercised in the purchase of securities. An 
examination of the records of these institutions which failed to survive 
the depression clearly indicates the necessity for carefully analyzing the 
character of securities prior to and following purchase. There is no 


question but that the bond portfolio is playing an important part in the 
earning assets of banks, and I believe it is highly essential that each and 
every institution have on its staff officers and employees trained in the 
examination and analysis of securities. Pursuant to requirements of law, 
the Comptroller of the Currency recently issued a regulation which is a 
constructive step in pointing the way to the purchase of sound securities. 

The purchase of a bond is an extension of credit the same as the 
granting of a loan, and officers and employees handling this part of the 
bank’s operations should be just as conversant with the trends, and as 
carefully schooled in the examination and analysis of securities as the 
lending officers must be in that phase of the bank’s activities; even 
more so, because in the extension of credit to borrowers, the officers are 
usually well acquainted with the borrowers, whereas very few of those who 
manage the corporations whose issues we buy are intimately known to the 
officials of the purchasing bank. 

Another factor to which I think we must give careful consideration is 
that of Federal deposit insurance. There is no doubt but that in this 
period of low earnings, occasioned by the lack of demand for loans on 
the part of the public and the abnormally low rates at which funds can 
be employed, the assessments for Federal deposit insurance, coupled with 
other increased costs, presents a serious problem to the management of 
our banks. When the existing law was under consideration by the Con- 
gress, the Special Committee of the American Bankers Association took 
the position that the Directors of the FDIC should be given some latitude 
in the levying of assessments. We felt that at whatever percentage the 
assessment was fixed, the directors should have the right to assess up to 
that amount, so that if the operations of the corporation were successful, 
and when the assessment proved too heavy a drain upon the members, the 
Corporation’s directore would have the right to adjust the basis of assess- 
ment. The House of Representatives took the position that the rate should 
be fixed at % of 1% and be mandatory, and when the bill went to the 
conferees a mandatory rate of 1/12 of 1% was agreed upon as a comprfo- 
mise, with no latitude being given the directors of the Oorporation in 
levying the amount of the assessment. 

We have all observed the successful operation of the Corporation as 
disclosed by its report published last July. Since the Corporation was 
created, of course, we have gone through a period where values of assets 
have been on an upward trend and the capital position of the banks 
which were licensed to reopen has been etrengthened, so that to date we 
do not have a true basis of experience upon which to judge its needs in a 
period of depression. Nevertheless, it would seem that the position of 
the Corporation would justify the granting of some relief in the amount 
of assessment, which would necessitate a change of law to provide the 
directors of the Corporation with latitude. It would seem that a step 
toward making this possible would be for us to give full cooperation to 
the supervisory authorities in our relations with them regarding the con- 
dition of our institutions, and by adhering to the policy of promptly 
charging off all losses currently rather than allowing them to accumulate. 

In this regard it is interesting to observe that in a recent address Leo T. 
Crowley, Chairman of the FDIC, made the following statement: 

‘It would be a serious indictment of bank supervision if we should be required 
to collect 40 million dollars annually for an extended period of years in order to meet 
the bank losses of the future. The Federal Deposit Insurance Corporation is anxious 
that consideration be given to an adjustment of the assessment, but it is not willing 
to do so until bank management and supervision have clearly demonstrated that the 
banking system has been put on a permanently sound basis. The answer rests 
with the supervisory authorities and with the bankers themselves.” 

This statement by Mr. Crowley clearly indicates a sympathetic under- 
standing of this problem. 

I have in mind another suggestion which, if adopted, I believe would be 
most helpful in the operation of the FDIC and the maintenance of a sound 
banking structure. That is, the appointment of an Advisory Board con- 
sisting of well-trained bankers, who would be selected with due regard 
for geographical representation, and rotated annually or bi-annually, which 
could do much to assist the Corporation and the insured members, who 
have such a vital interest in its successful operation. These men should 
serve without compensation, receiving only reimbursement for such ex- 
penses as they incur incident to the discharge of their duties. 

You will recall that in his address before our annual convention in 
New Orleans, last November, Mr. Crowley gave expression to the desira- 
bility of the creation of such a board. With deposit insurance in exist- 
ence, I believe it is to the best interest of all concerned that there be the 
closest cooperation between the bankers of this country and the FDIC. 

We have all learned much in the trying years through which we have 
been passing. There is now greater knowledge among bankers than ever 
before regarding economic conditions and the influences which occasioned 
difficulties in the past. Furthermore, governmental statistics and informa- 
tion respecting banking are now available which give us a better view- 
point of general banking conditions and which were not at our disposal 
in the past. The capital position of the banks of the country has been 
materially strengthened. and I view with optimism and confidence the 
ability of the banks of the country to make healthy and sound progress, 
for chartered banking is as vital today to the economic life of the Nation 
and as able to service the needs of our people as ever in the history of 
our country. 

The President of the American Bankers Association is extended the 
courtesy of invitations to address many public gatherings. During the 
past vear I have felt it was my distinct duty not only to accept invita- 
tions to address banking groups but business groups as well. I have 
also availed myself of opportunities afforded through the courtesy of the 
radio broadcasting companies to present our objectives to the public, 
acquainting them with our desire to render every helpful service, and in 
all by public utterances I have sought to clear up any misunderstanding 
of banking which may have been created in the minds of the people by 
those who have preached fallacies regarding banking. 

In these addresses I have also trie} to assist the departments of govern- 
ment in their efforts to prevent a return of the overchartering mania 
which proved so disastrous to our *anking system in the past, by showing 
these audiences the fallacy of the belief that more banks create greater 
prosperity and that while we muet have an adequate number of banks 
in this country, to charter banks {in communities already adequately 
served with banking facilities would only result in a return of the same 
conditions which caused so many ‘ailures. I have pointed out to these 
groups that any hanking instituticn, if it is to properly serve the people, 
must be strong, aid that it can only remain sound when its earnings are 
adequate. I have also endeavored to expose the fallacy of statements 
which have been made that banks coin money, calling attention to the 
fact that banks do not coin money but that it is coined by the Federal 
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Government by virtue of the power granted Congress under the Constitu- 
tion; that neither do banks issue currency nor create credit, explaining 
that while it is true that banks extend or grant credit, credit is initiated 
with transactions predicated on confidence between buyer and seller or 
between producer and consumer, and that the banker in extending credit 
only plays a secondary part in the creation of credit. I have stated that 
when faith in the future exists in the business world, men are willing to 
assume risks and enter into obligations which are to be repaid at some 
future time, that through their services to business, chartered banks enable 
our citizens to carry out transactions in the field of credit, but credit 
itself originates in business and not in banks. 

In appearances before these groups, and in the wider audience provided 
by the medium of the radio, I believe I have been able to bring about a 
better understanding between bankers and the public. 

In the formulation of the program for this convention I have endeavored 
to carry out another of my objectives, which has been to promote a better 
understanding between banking and business, and, therefore, I have invited 
nationally-known business leaders to give us the benefit of their views, 
and I am eure you will find their messages of interest and value. These 
gentlemen are leaders in their respective fields of business, and I desire 
to express my deep appreciation to them for their willingness to give of 
their time, energy and experience in the preparation of the addresses 
which will make available to us information and ideas of great value. 
You will also note from a glance at the program that there are included 
subjects of specific banking interest, such as the questions of investments 
and trust relations, and I am very appreciative of the courtesy of the 
two gentlemen, who are recognized as outstanding authorities in the 
respective subjects assigned to them, in coming here to present their 
views on these topics of timely importance. 

I feel it is appropriate that I express my opinion upon the manner in 
which we should handle our relations with the public and proposals for 
legislative change, for I think much depends upon the character of our 
approach to these two problems. We must all recognize that unsound 
proposals for banking legislation are introduced in the various Legislatures 
and in the Federal Congress to a great extent due to a lack of knowledge 
and understanding of the true functions of banks, and that in their activi- 
ties legislators normally reflect the views and desires of their constitu- 
ents. I urge that we recognize that where there is a demand for legisla- 


tion to correct or create some condition it usually reflects the opinion of 
the people of the various sections of the country. Therefore, if we can 
create a wider understanding on the part of the public of the true func- 
tions of banks it will do much to allay demands for changes in the 
banking structure which are not in the public interest. 


However, where such proposals are made I feel we should carefully 
analyze them and investigate the underlying causes for their introduction 
in an endeavor to discover their effects upon banking and the public 
interest if enacted into law. If an analysis of the proposals indicates the 
legislation can be made workable and constructive, we should use our 
experience and practical knowledge to help to so shape it. On the other 
hand, if it is the type of legislation which would change the character and 
form of our government and is contrary to fundamental American prin- 
ciples, then I think it should be strongly opposed. In opposing such 
measures, the American Bankers Association is also doing constructive 
work, just as truly as when it makes definite constructive proposals, but 
when offering such opposition we should realize that as bankers our pro- 
fession is a dignified one and that our conduct must be such as will win 
for us the confidence of the people of the communities we serve. If we 
cannot offer recommendations for amendments which are constructive we 
should show the detrimental effects of the legislation if enacted, not 
simply upon banking interests but upon the public interest as well. 

As an Association, I do not believe we should ever take a partisan 
political position, for if we do we are bound to fail in our duty to the 
membership of the American Bankers Aesociation and cannot present 
our case in the best interest of the public and the shareholders whom 
we serve. 

American banking is well on its way to the high position of public 
confidence ,which it enjoyed prior to the depression. The bankers of 
America must recognize that we must continue our constructive approach 
in dealing with the problems which the future will bring. In this con- 
nection I desire to call attention to the fact that many new proposals 
for legislative change are bound to be introduced in the next session of 
Congress, and in addition a number of emergency Acts adopted in recent 
sessions which are expiring will come up for reconsideration, some of 
which will vitally affect financial operative. 

The greatest gift which can be given to man by his associates is the 
opportunity for useful service. During the last five years you have given 
me that opportunity by selecting me to serve you as Chairman of the 
Committee on Federal Legislation, as Vice-President, and finally as 
President of the Association. At the close of this convention I retire from 
the high office to which you elected me last November in New Orleans. 
I have endeavored to faithfully and conscientiously fulfill the trust you 
have placed in me, and I hope I have been able to make some contribu- 
tion to the betterment of banking. In closing, I desire to extend to 
you, my associates in the banking world, my deep appreciation for the 
honor you have bestowed upon me and for the opportunity you have given 
me to serve. 


Hero or Villain 
By CLARENCE FRANCIS, President General Foods Corp., New York, N. Y. 


I consider it a great honor to be invited out here to speak before an 
audience as important as this—before men as influential as you are. 

And by “influential’’ I am thinking at the moment not so much about 
your voice in the market place. Rather, I havein mind your influence for 
the good of the community, the example which you can set—and the rest 
of us expect you to set it!—in straight, hard but human thinking and in 
playing the game in a way that is both sportsmanlike and constructive. 
Thatisabigorder! Itis enough to make any man hesitate about entering 
the banking business, and once in, it is certain to test the stuff he is made of! 

Sometimes a speaker likes to hold his message—and perhaps his audience 
—for the end of his talk. Well, I believe that if you have something to 
say, the best thingistosayit. Andso)] am going tosay to you right now— 
and then I am going to try to prove it—that an important share of the lead- 
ership of the United States is in this room today——the economic and moral 
leadersbip which should set the tone not only of American business but of 
the general public as well. And further, that I am sincerely and heartily 
convinced, from what I know now, that a lot of you banking chaps are not 
taking the place in the front of the picture where you belong. 

If I can do no more today than to hold up a mirror and let you see your- 
selves in your full stature, if I can only strike the warm, human spark 
that will leap among you from elbow to elbow, from shoulder to shoulder, 
so that each man will become aware of his neighbor as if for the first time, 
and will suddenly say to himself: 

“Why! Iam not alone! I have got mates on both sides of me—good, 
trustworthy fellows, too. nd we are sharing the dangers and the tri- 


umphs; so let’s get together in a brotherly way; let's take our rightful place 
in the sun!—and together we will go places.”’ 


If I can get you to do something like that, I will feel that I am repaying 
you, and in generous measure, too, for the privilege of appearing here 
with you today. Yes, I am proud to be your guest; but, gentlemen, I 
am going to confess that when Mr. Fleming in nis courteous way asked me 
to speak here, I went into pretty much of a dither. I said to myself: 
“Good Lord, what do they want me out there for?’’ I could not imagine 
what a mere ‘‘prune peddler’’—on, yes: that is what we of the food business 
are termed by our more endearing customers—I couldn’t imagine wnat 
message of constructive, useful and original import I could bring to an 
assemblage of tne Nation's bankers. 

My temptation was to talk about the wide scope and the ramifications 
of the food industry. It would be a cinch, for I assure you we have the 
ramifications aplenty. 

Well, what should I talk about? Bank deposits, bank liquidation, the 
availability of ban«x credit, industrial advances of the Reserve banks. 
discounts? Or should I nold them spellbound by setting them straight 
on money—the gold standard, the commodity dollar, international cur- 
rency stabilization, the boloney dollar; or, perhaps, somebody said, in this 
tolerant California setting, the Florida Ship Canal dollar might win a sym- 
pathetic ear. 

After much cogitation, I said: ‘‘No, by golly! That is out. What is 
there new about boloney that I can tell to a banker? In fact,’’ I said to 
myself, ‘‘how is it possible for anyone to say with finality anything regard- 
ing what should be our permanent monetary policy? No, that just isn’t 
in the cards.”’ You know, most of our thinking is oftentimes merely a 
rearrangement of our prejudices. And so I decided to stick to what I 
have had to learn in the food industry—the human equation, the X quality 
which is mankind. I have spent a lifetime trying to learn how to make a 


man’s mouth water for tempting foods, and when you come down to it 
about the only difference between your business and mine is that most people 
still believe they have to sing for their breakfast, thank goodness! But 
as for money, there is a belief that thai stuff ought to be distributed with 
the compliments of the Congressmen, like the way they used to frank packets 
of garden seeds. 

I will stick to the facts. I wanted very much to be of use to you, be- 
cause, as an industrialist, I am indebted vo you in more ways than one. 
So this summer, while you chaps were out there in your palatial yachts, 
or riding your polo ponies, I stayed benind to direct two difficult and 
unique surveys, especially for the use of this convention, and my devoted 
helpers soon convinced me that it was a tough job. It kept them hustling 
nights and Sundays and even over Labor Day. We used the same hard and 
uncompromising research which we in the food business have gotten into 
the habit of turning to whenever we are in the dark about the facts in some 
problem of product or the merchandising of that product. 

The results of these two inquiries, I think, are very much worth while. 
T am aople to bring to you facts, not theories; an up-to-the-minute Candid 
Camera picture of yourselves, not a pretty studio pose. And I tnink that 
before I am through, gentlemen, you will know more about yourselves 
and about what the folk outside think of you than you did yesterday—and, 
perbaps more important, more about the tremendous job that lies ahead 
for American banking. 

Briefly, we have made two nationwide surveys. We obtained. first, the 
views of the banking world—of 7,400 A. B. A. bankers at the crossroads 
in the cornfields and in the metropolis—about your problems and your 
customers. 

Second, we went to 50,000 average citizens—a scientifically fair sampling 
—in all walks of life, on Park Avenue and “back of the tracks,"’ rich and 
poor, workers, housewives and storekeepers, in all parts of the country, to 
learn what John Citizen and Mrs. Citizen think about you. 

The answers are not mine. I did what a newspaper reporter would have 
done: I interviewed those who had news. The questions in the survey 
among members of the American Bankers Association were helped by the 
advice of some good friends that I have in the banking world. The re- 
sponse of you bankers—an astonishingly outspoken response, straight from 
the shoulder, it was, too—euided our countrywide inquiry among the gen- 
eral public. Let us look at the facts. First, what have you bankers been 
telling me? 

The Banker Survey 

A business man may write off ‘‘goodwill’’ at $1. But he is only kidding 
his bankers. The chances are he values his customers’ goodwill at more 
than the manufacturing properties. Now, how about a banker? Is 
goodwill as important to him as to the manufacturer? I think it is worth 
a lot more than all the magnificent sculptured marble, fireproof steel*’and 
bronze grillwork that you can pack into a bank structure. 

Our survey shows that, on the word of you bankers yourselves the Ameri- 
can public is far from unanimous on the question of a friendly attitude 
toward the banks—and I say that this is a tragedy, an economic tragedy 
that impairs the national wealth to the tune of—well, you say how many 
million dollars. Only 58 bankers out of every 100 believe that the public 
has a friendly attitude toward the banks, the survey of American Bankers 
Association members reveals! Think of that, gentlemen. In other words, 
nearly half of you bankers are in doubt about the goodwill of your customers 
and potential customers. ‘There is danger in such a situation. And 11% 
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of the bankers tell me that the public is not friendly. A fourth of you feel 


that the public is ‘‘just indifferent." 

This on the word of the bankers themselves, mind you. We will see 
what the public says later on. Now let us get at the bankers’ reasons for 
this costly, this wasteful hostility or indifference. A bank president in the 
corn belt said his community was “just indifferent."’ Why? His answer 
was laconic. He wrote: ‘“‘Past experience.’’ Another Middle Western 
bank president blamed the antipathy on ‘“‘too much propaganda adverse 
to banks.”” Another wrote: ‘‘Some people who lost money in closed banks 
are not friendly.’’ Well, that is possible. 

Here is a forthright fellow, the head of a bank in the Mississippi Valley 
in a town of more than 25,000 population. He didn’t bother to check the 
proportion of his sales area which was friendly or even unfriendly. He just 
lumped the customers as “indifferent.” Why? He said, ‘“‘Incompetent 
management of banks. Bank executives should be required to pass 
examinations.”’ 

A banker in a town of under 25,000 blamed “preaching by the radical 
elements.’’ Another banker said the public’s attitude was not friendly. 
He said: ‘‘The bankers were called all kinds of names by those who had to 
find a ‘goat.’ "’ 

A New England banker said the public was not friendly. The reason, 
he said, was: ‘‘Dislike of people you owe.” Well, that is an easy ‘‘out,” 
but I wonder if it is the whole truth. I am just wondering if the boys 
with the unfriendly customers aren't trying to alibi their own reluctance 
to adjust themselves to a changing day and a changing market. 

Isn't there a clue to the solution in the reply of a small town banker out 
here on the Pacific Coast, where, incidentally, the survey showed an en- 
thusiastic view of the public’s attitude, when he wrote: 


“Yes, the publicis friendly. Why? Because the officers and employees 
in the past two years have gone out with the intent of making friends and 
regaining the confidence of the people, and have succeeded very well.”’ 


What? Bank officers going out and making friends only in the past two 
years? That is perfectly astonishing to a food manufacturer! What did 
they do before that? Take an isolationist attitude behind the marble 
counters? Wait for business to walk into the bank? 

Why, we manufacturers run our legs off trying to corral the customers 
and win their friendship. We depend on our salesmen, truck drivers, 
executives, stenographers, dietitians, demonstrators, and factory employees 
éeverlastingly to sell the company and the company’s products to their 
friends. It has gotten so that even the stockholders are now eager to boost 
the sales record—they volunteer as the advance line of attack when a new 
product is put on the market. 

Let us get on with the survey; then perhaps we can let the tabulations 
preach their own morals. 

Seven out of ten bankers believe that the public knows that failed banks 
result from bad assets. A third of the bankers said the public charges them 
with being too strict in making loans and in not properly serving their com- 
munity. More than half said the public thinks a banker's first duty is to 
the depositor, and 15% said the public thinks a banker's first duty is to 
the borrower. 

Understand, please, that time forces me to give you some of these results 
in a sort of scatter-shot manner. Many replies were qualified. Others 
were too lengthy to report in this talk. However, I have with me the pre- 
liminary tabulations in case any wish to have sets of copies, and I can prom- 
ise that a more detailed and final report will be available shortly. And if 
and when they are available and you want them, they will be broken down 
into eight geographical sections, separated so as to show the differences of 
opinion between those in 25,000 or below and 25,000 or over. Those which 
I have seen have been very interesting to me. 

Our nationwide survey reveals that about a third of the bankers believe 
their customers seem to understand what a bank really is. Almost an- 
other third said the customers do not understand, and the other third of 
the bankers answered that people bave only a partial understanding. 

While I confess freely that I know little or nothing about the internal 
Problems of banking—I am only a borrower of banks, which may give we 
some standing here—as an old campaigner in the fields of advertising and 
merchandising I cannot refrain from offering the remark that misunder- 
standing breeds fear and hate, and that, contrariwise, to stimulate loyalty 
and confidence, one of the immediate jobs of the banking world apparently 
is to hold a big housewarming and invite Mr. and Mrs. John Citizen into 
the bank to see, in simply understood demonstrations, how and why the 
wheels go ‘round. 

Of course, we food manufacturers since the turn of the century have done 
just that—and profitably. We have made our factories immaculate, the 
operations worth watching, so that tourists the world over come by the 
thousands to see the scientific conversion of raw materials into prepared 
foods. We have stimulated this public curiosity by sampling on a tremen- 
dous scale, but of course I won't go so far as to recommend sampling as a 
solution of your problems. 

Another illustration of the public misunderstanding which hamstrings 
banking is the item in our survey revealing that a fourth of the bankers feel 
that their own customers do not understand why it is necessary to make 
service charges on unprofitable accounts. And another 15% believe that 
their customers have only a partial understanding of this matter. But 
there is hope here, because banks reported that they are holding staff meet- 
ings to help the employees acquaint customers with the bank's problems 
and policies. 

Certainly a bank—that essential of modern economic existence—should 
exert every possible bit of energy and strategy to win over its trading area, 
not only to increase the business of the bank but to make quite sure than 
the banking fraternity as a whole will have a thumping crowd of friends in 
court when illogical or crackpot legislation is offered for the voters’ approval. 
As you can understand, there is entirely no politics in my talk today: and 
I think that you will agree with us business men that no politician nor po- 
litical party has any monopoly on crackpottery as a high art. 

Here is more from the survey: Many bankers reported that the insuring 
of deposits has made their depositors feel secure. A banker in the South 
said: ‘“The banks, instead of the Government, should manage the insurance 
fund and weed out the useless banks.” 

But for the Nation, 67% of the bankers surveyed said that the banking 
and monetary legislation enacted since the crisis has increased the long-run 
security of bank depositors and stockholders generally; while 18% said 
such legislation had lessened the security. While 53% of the bankers said 
such legislation had assisted the banks in rendering the maximum service 
to their communities, 27%, or more than a fourth, said these laws have 
hindered the rendering of maximum service. Who is right? 


A New England banker said he believed that ‘the restrictions on the 
forming of new banks will make for fewer but much sounder ones."’ A banker 
in an Eastern city of under 25,000 population said that the legislation has 
given the public more confidence in the banks. But a banker in a Middle 
Western city of over 25,000 population said: ‘‘I believe the FDIC weakens 
good banks to keep poor ones alive.” 

Well, what about instalment buying? Did it help wreck the country 
in 1929, as some have charged? Let us examine our survey. We find 
that more than half of the bankers believe it did and about a third said it 
didn’t. On the question: Is instalment buying a good plan? 27% said 
““Yes"’; 33% said ‘‘No,”’ and 34% said “‘okeh’’ with limitations and control. 

Almost one banker in four said the small personal finance companies 
have taken away business they would like to have. Four out of five bank- 
ers said the bankers are increasing their personal loan business for greater 
earnings. About half said they are making more real estate mortgage loans 
today than a year ago. 

Now look at this one. A third of you bankers reported that the public 
is reading your advertising more than in the past; only 4% said “‘less,"’ 
Excuse me, gentlemen, but how do you know that? It is interesting, if 
true. But isn’t someone in the crowd taking things for granted? We 
business men don’t want guesses from bankers. It seems to me that some 
of you fellows might well set about discovering the maximum ‘‘pay load”’ 
obtainable from your advertising machinery; aad one good way would be 
to make a hardboiled survey of the problem. 

The Public Survey 

As I said, we have many other tabulations, such as the statistics on the 
activities of American banks in obtaining new business, in counseling local 
business, data on the bankers’ ideas of harmful legislation, the banking 
outlook, improving appearance of banks and the participations of officers 
in community tasks. 

But .ime, I am sorry to say, forces me to skip over to the larger cross- 
section survey conducted among your customers. This public inquiry was 
made all over the country. It is exciting news. I think it offers some 
valuable suggestions. Let us dig into it. 

We wanted trends—popular, last-minute trends. For instance, we asked 
the American public: ‘‘Do you think it is as necessary to save for your old 
age as it was in your father’s day?’’ It was a significant question, as you 
no doubt realize. Forty-four and six-tenths per cent said it was as neces- 
sary; 47.3% said it was more, and only about 5% of the public said it was 
less necessary to save today than in the horse-and-boggy days. Appar- 
ently the public isn’t intending to rest back on the oars and trust to social 
security legislation to provide entirely the green pastures of one’s old age. 
The response clearly indicates that the American public intends to keep the 
banks and insurance companies busy for a long time yet. 

I wonder, by the way, if you know what percentage of your community 
deals at the banks? Well, our survey among adults in all walks of life 
revealed that 87.9% said they used the banks at the present time. That 
is a hopeful figure. Now, all you have to do is to get your share of it and 
then go to work to get more business and more profitable business out of 
your clientele. 

We wanted to know if some were scared to walk into your handsome 
edifices. Of course, we refrained from submitting this question to any of 
our eminent public enemies numbered from 1 to 100. At any rate, we 
received no replies postmarked from that rocky refuge out there in that 
most beautiful of bays. 

We asked the public this question: ‘‘Are you treated just as friendly by 
your bank as by the stores where you regularly shop?’’ And about a 
fourth of the public said ‘‘No,’’ meaning that three-fourths of the public, 
or 76.2% to be exact, said that they were just as favorable. 

Darned if I know why! Maybe you ought to invite the public to come 
in and meet you fellows at an A. B. A. convention. I have never encoun- 
tered a more warmly human and companionable crowd in my life than I 
bave here. The suspicion dawns on me that you bankers have been hold- 
ing back on your customers. Surely, it can’t be an inferiority complex? 
And I wouldn't be surprised if it was, what with all the lambasting you 
have had to take these past few years. I was frankly surprised to find 
76% favorable answers to that question. But, gentlemen, I want to make 
this statement very plain: that if we thought that 24% of our customers 
were unfavorable, we would be sick, and I can’t help wondering whether 
you would think us a good risk if you knew that 24% of our customers 
were unfavorable to us. 

Wait! Let us get another slant on the public’s opinion of you. Inci- 
dentally, the questioning required no signatures, hence the replies were 
candid and outspoken. 

We asked: ‘‘In your opinion, are banksin your locality doing their part 
to help business and employment?’’ This was, you see, a test of how good 
a job you have done of selling yourselves to your community. Well, only 
43% of the people said the banks are pulling their weight, and 57% said 
‘“‘No, the banks are not doing their share in the job of recovery.” Right or 
wrong, that is the public’s belief asit existed up to 13 daysago. Itis not my 
belief: I doubt ifitis the belief of many business men. Itisa general opinion. 

And I would like to ask: Please, what are you going to do about it? 
There have been made theories advanced to light up the way to prospesity, 
and I myself have insisted, perhaps too emphatically, that a modernization, 
replacement and rebuilding of America was the surest of cure-alls; but I 
think we are all going to realize that we won't really pick up momentum 
until the banks get on a far more solid footing with the public—and hon- 
estly, fellows, your friends can’t do it for you. But they can and will 
gladly help you. 

Now we come to a question that I toss on the table for what it is worth, 
without regard for political significance. I might explain that what we 
wanted to do here was to measure the beroic proportions of the financier in 
the eyes of the man on the street. Once the banker was the local big shot. 
Is hesotoday? Let us see. 

We asked the public: ‘‘Is there any man in public life with whose views 
on money matters you agree?’’ More than 6 out of 10 men and women 
said ‘“‘Yes.”” And who was he? At the risk of stirring some partisan 
emotions almost on the eve of the election, I might begin by revealing from 
the nationwide tabulations that the bankers didn’t fare so well. 

The top four in the vote—just to end the suspense—were President 
Roosevelt, Father Coughlin, Senator Glass an Governor Landon—and 
in that order. Trailing the leaders were the following in this order: Herbert 
Hoover, Henry Ford, Congressman Lemke, Dr. Townsend, Senator Borah, 
Norman Thomas and Ogden Mills. 

Interpret that as you will, gentlemen. But remember, after all, it is an 
untouched photograph of American public opinion snapped across 3,000 
miles of this country 
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We of course received other nominations, but these were the chief ones. 
When we stop to realize the contributions which banking has made to help 
build this country to greatness in a brief 150 years, when we consider the 
average banker's devotion to his institution and the Nation's interests, 
it is, I think, lamentable that no banker or bankers stood out conspicu- 
ously in this poll. Personally, I believe the question was improperly 
worded. For certainly we need your voice. We need your sound leader- 
ship. This is not the hour to shrink back from the spotlight, or the brick- 
bats thrown on the public forum. ‘You fellows have proved you can take 
it. Well, let us hear from you. I here and now call for volunteers! 

My time is getting sbort and I will have to hurry, but I wanted to let in 
a little more light on the public mind as we find it today and as it affects 
your business and mine. 

We asked the public: ‘“‘About what year do you think America will reach 
another peak of prosperity?’’ We hoped thus to get an insight into John 
Citizen's private plans for investments and his expectations for good times, 
which of course means a boom in buying. 

This boom—if you want to call it that—is expected by at least half of the 
people between now and 1940. A quarter of the people expect a prosperity 
peak will arrive by 1938, and 12 out of every 100 expect a peak to hit us 
after 1940 and before 1945. 

Hold on a moment. Let us view the picture through the other end of the 
opera glasses. We asked the public this question, too: “Do you think 
the United States will have another depression?’’ And 9 out of 10 people 
responding said, yes, they think we will have another depression. So we 
said: ‘‘When?’’ 17% replied that they could not hazard a guess as to the 
dolorous date. The two favorite years for the next depression were fixed 
at 1945 and 1950. In fact, 4 out of every 10 saw it coming somewhere in 
the decade between 1940 and 1950. 

Well, thank gracious we are through with the statistics. Sometimes I 
think they have been stretched end-to-end around the equator so often 
that they stretch your credulity as well, and get you so snarled up that you 
make about as much headway as a buggy-wnip salesman at an auto show. 

All this time, while I have been exploring these surveys with you, I 
have been trying hard to see how you might profit from them; and re- 
peatedly my mind returns to the experiences the food industry of—the 
oldest and largest of all our industries, taking a third of the national in- 
come and giving employment to millions in many fields—and I’m blessed 
if I can see much difference between your businses and mine. 

After all, what difference is there between a grocery store and a bank? 
You sell money. We sell prunes. When both of us are functioning at 
top-notch efficiency, we make life a whale of a lot more livable for our 
countrymen than it would be without us. 

If you will allow me to say so, these surveys make it patent that the banks 
haven't learned what we have had to learn, perhaps because you are more 
isoltated, perhaps because we are spurred by a terrific competition aided 
and abetted by the millions of housewife shoppers daily thronging the 400,- 
000 retail outlets and demanding more and more service. higher quality, 
and forcing an ever thinning margin of profit. Consequently, we have had 
to learn to do business always with the customer in mind. 

Go back two score years; thumb back a few more for good measure. 
Remember the old grocery store of that day? The foods lying loose in 
boxes, barrels and bins, dusty, unappetizing, manhandled—and I mean 
manhandied—and too often, in the less reliable stores, you didn’t know 
whether you were buying the dealer’s thumb or a full weight pound of bulk 


And the service was just about as crude as the merchandise displayed. 
The atmosphere wasn't conducive to courtesy or cooperation. 

What brought about the change? I will tell you. It was in part the 
packaged food manufacturers. They changed the whole picture. Sud- 
denly housewives were offered their choice of ‘‘cracker-barrel’’ stuff, or 
merchandise of constant weight and quality, which was both clean and 
convenient to use. Little wonder the ladies said, “Give me the 

- 

And for the groceryman, the packaged foods—in containers assuring 
easy handling and display—were a boon, too. He could wait on a customer 
more quickly. He eliminated his big losses from spoilage, breakage and 
overweight. He could show bis clerks how to become merchandisers 
instead of order-fillers. The food packagers prospered; and as they pros- 
pered, they set aside money—millions of dollars—for research laboratories, 
for experimental kitchens, to explore the secrets of Mother Nature, to make 
foods more nutritious, more appetizing, easier to serve. 

And during the past several years they kept up their researching, and 
they stuck religiously to their advertising. They had learned a tremendous 
lesson. ‘To some it was a hard lesson! And it was this: When you claim 
merit for your product, Heaven help you if you do not pack it full of merit, 
not spasmodically, not 75 or 90% of the time, but all of the time! Once 
you have built up at great cost a reputation for quality, that quality must 
find its way into every one of your packages every time, every day,year 
in and year out. 

Food manufacturers have learned that the public will desert you overnight 
if you try to take a short cut—if you become slipshod in either your manu- 
facturing methods or in your advertising claims. 

And the public thereby has been the gainer. Quality standards were 
raised; prices, due to stiff competition, went down. The public now buys 
packaged foods with confidence. Everyone knows that the freshness, the 
quality and the price will be the same in the metropolis as in the village off 
the main road. And this trend toward the packaged product is so over- 
whelming that I predict that in the next ten years almost everything in the 
grocery store will be packaged and improved. 

Today the food people think, dream, talk improvements, ways and means 
to boost the quality higher, economies to effect price reductions, new and 
better products, new designs for packages, new uses, new conveniences for 
the home cook, better service rendered the retailer, and, above all, selling 
the industry and its importance and merit to the American public. 

I wonder, is there another clue here to the so'ution of the problems con- 
fronting the banking world? Is the answer partly that some of you have 
kept your noses so close to your traditional duties that your gaze could not 
focus sharply on the magic word ‘‘Psychology’’? Psychology, a silk-hat 
word for human nature. It is the mighty power up there on the whirling 
leather belt. But it is no good unless you shift the lever and throw it 
over into gear. 


Human nature! See how it motivated the packaged food folk, once it 


started going. When poeple—customers—began inspecting the plants, 
the manufacturers cleaned house and soon were vying with one another 

to see who could have the most attractive factory. Ahd, inspired by public 
praise, management and workers took price in themselves and in their jobs. 
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So we find them puting on their Sunday manners in business hours, 
until, even during the strain and confusion of a depression, we find the 
established companies rejecting the temptations of the chiseler’s shortcut 
to profits, and instead basing their policies on the question: ‘‘Does it mean/a 
fair deal to our employees, stockholders and customers?’’ And even a 
fair deal to competitors, too. | 

Probably what made them decide that a clean fight was the best fight 
was, first, a realization of their responsibilities to those who had entrusted 
them with their livelihoods and investments, and second, the realization 
that their own welfare depended on the good health of their competitors, 
for it is a fact that one bad tomato can spoil a whole box. 

Generally it is a fact, too, tnat the larger the company the more likely 
does the management realize its responsibility to thousands of others, the 
more likely the sense of pride in accomplishment, the more likely the effort, 
the year-in and year-out effort to do the job just a little bit better. What 
a pretty picture. You must have begun to think the food industry is a 
garden of roses. I will be accused of trying to tempt a lot of good bankers 
to remodel their movie palaces and turn them into food stores. 

If I have sounded as if we have had no troubles, no problems, that is a 
mistake. We have had plenty of troubles, and many of them were of our 
own making. But we of the food business are on the right track. I am 
speaking of trends, not perfection. The trendis right. Of that I am con- 
vinced. We are planning for the future. 

Food is essential, but the proper handling of the people's money likewise 
is most essential. Certainly, without your economic and financial wisdom 
and counsel, the food industry could not have shown such progress. The 
record is very clear on that. What the banks have done for the food indus-~ 
try they have done for other industries, notably the durable goods industries 
to an even greater extent. By doing so they have played a most important 
role in the marvelous progress of our country. 

And what a swift progress it has been. This is a young nation. We 
have grown like Topsy. Now we must take over the job and seek improve- 
ment, send Topsy to a sensible finishing scnool. This is largely your task 
and ours. We have seen your worth. By your financing you have aided 
employment over a long period of years. 

Even during the depression, when the banks have been criticized, the 
service which you have rendered to industries by financing new and better 
operations and inventions bas been great. The record has been one of co- 
operation of which the banking fraternity may well be proud. 

There have been errors, and so long as human beings operate banks there 
will be more. But these mistakes, to almost a perfect score, have been 
mistakes of the head—not of the heart. I am not attempting to white- 
wash anybody. I still believe that 95% of all of us, regardless of our sta- 
tion in life, are honest and mean to do the right thing. 

The other day an author asked me if I knew the difference between a 
hero and a villain. 

‘And what is it?’’ I asked. 

‘They are one and the same man,” he said. ‘You can take any char- 
acter and make him either a villain or a hero. It is merely a matter of 
point of view. The hero,”’ he said, “is actuated by motives of unselfish- 
ness, he is doing something for others, he is saving someone from disaster. 
The villain is self-interested, he is actuated by personal motives. And the 
public always cheers the hero. Examine any book, any movie, any Broad- 
way play, take the plays of Shakespeare apart, and always you will find 
this is true. The only difference between the hero and the villain is what 
the spectator thinks each fellow is aiming at." Gentlemen, isn’t that true? 

And coming closer to home, what do you want the spectators to think 
you bankers are aiming at? In cold dollars and cents, wherein lie your 
profits? As hero, or villain, in the public’s consciousness? But the ques- 
tion does not concern you alone. It vitally concerns every business man, 
every investor, every property owner, every responsible citizen in the land— 
for we are all dependent upon you. 

But even a well-meaning public does not understand your business. Our 
surveys illustrate that. And tbat is costly to you. Banks have an edu- 
cational job to do. It calls for self-enlightenment as well as educating the 
public. So has industry got to do this job. And the Government should 
come in as a third partner in this accomplishment. We cannot rest on our 
oars. We must have the courage to go ahead. Let us not stop pioneering. 

They say we have crossed our last frontier. I say thatis not true. We 
have only started in this country. And if anybody thinks that the social 
and industrial progress has been unprecedented, just watch America’s 
smoke from now on, 

Overproduction? Pshaw! We are suffering from under-production. 
We are not making enough products to fill the need. Who among you dares 
say that right here in our own land people are eating as much or as well as 
they might? Who dares say they are as adequately equipped for modern 
living as our industries and our scientists and bankers are capable of pro- 
viding ? 

Millions of houses, stores and factories are antiquated, worn out, ready 
only for the wreckers. They are too wastefully old and inefficient; they 
stand in the way of progress. Battered automobiles throng the highways, 
a menace to life and limb. Five million farm houses need electrification. 
People need new clothes, new shoes, new hats, and sbirts, and silk stock- 
ings. They need air-conditioning, mechanical household devices, modern 
recreational and cultural facilities—all the blessings which our machine age 
is so well designed to provide. 

Where, gentlemen, is our frontier? It is right here at home, working 
and scheming to provide more and more of the great masses of our country- 
men with the facilities for enjoying a rich, full life, a useful and stimulating 
life. There is a goal worth while. And work for all here—for we indus- 
trialists know that only in a widely employed, well paid and contented 
nation can we hope to find the customers required in our age of mass produc- 
tion and distribution. 

So common sense, past experience, calls out to us: Rebuild America! 
Replace the worn machinery! Make our own prosperity. That is our op- 
portunity. It is yours. Yes, your opportunity is to win the people's 
goodwill by financing the big undertakings to the mutual profit of all con- 
cerned. What a vista lies ahead of you! 

For who dares say that the banking business has reached its full growtb, 
that its functions from now on sbould be routine without imagination, sta- 
bilizing without self-discipline, constructive without a strong undercurrent 
of social consciousness? 

We are egotistical enough to think we will get along on any set of rules 
they will write. But the going will be easier with your help, your inspira- 
tion—moral and spiritual, as much as economic, 

Men, there is a big job ahead. No one of us can doit alone, Let us all 
join hands—and I include imperatively our Government, regardless of the 
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ploitical power in office—and freely realize our inter-dependence, Let us 
put our own houses in order and then sell ourselves to our citizens, sell them 
also on the country’s potentials for shared progress. 

Let us make it clear that, in a whirlwind start, this country of ours— 
starting from scratch—has erected an institution second to none in the 
world from any point of view; that we have merely been stopped for a few 


31 


short years for breath-taking, or maybe stock-taking, that we have started 
running again, and that we are going places undreamed of even in the minds 
of our most ambitious pioneers. 

On this ground, hallowed by the achievements of pioneers, let us dedicate 
ourselves to a bigger and better and happier united nation, Men, I envy 
you. Yoursis a great responsibility and a great opportunity. 


A Banker Looks at Europe 


A Memorandum on Conditions as Observed abroad, by Rupotr 8. Hecnt, Chairman of Board, Hibernia National Bank, 
New Orleans, La., before Executive Council Meeting 


Six weeks spent in the rapidly evolving panorama of European history 
these days is scarcely long enough to send one home with fixed opinions 
about present-day conditions or the fateful future into which the various 
countries there are rushing. However, if one is forearmed with a real eco- 
nomic interest in the life of these nations and takes time to make contacts 
with as many different kinds of people, from financial and economic lead- 
ers down to hitch-hikers, as I did, as I traveled about, mostly by motor, 
and if one asks as many questions as I managed to do, it is quite possible 
to form some very distinct impressions as to the significance of the great 
social and political changes which are taking place there and are likely to 
have farreaching consequences the world over. Of one thing I am sure, 
and that is that America cannot stand as wholly aside from these world 
problems as some of us might wish. 

Perhaps there could have been no better time and place for me to collect 
my thoughs and try to review the kaleidoscopic impressions of such a trip 
than on a homeward journey aboard the majestic ‘‘Hindenburg,"’ as she 
carried us back to the United States in comfort and the calmness of the 
upper airs above a tumultuous sea. 

Foremost among the feelings which I think any American would have, and 
which I desire particularly to express with a new emphasis, despite its 
perhaps somewhat hackneyed sound, is simply this, that the more one 
sees of and studies the social, economic and political problems of Europe, 
the better satisfied one is bound to feel with conditions in the United States, 
in spite of the many problems which we, too, are facing at home. There is 
a second and equally important thought which I brought home with me 
as a result of my observations and studies of those few weeks abroad, and 
it is the importance of our carefully watching the developments of the 
new social ideas and ideals which are rapidly spreading over the Continent 
there and the need of our gracefully accepting some of the more moderate 
evolutionary changes going on at home lest we, too, may face some of the 
social upheavals which have taken place and are still taking place through - 
out Europe today. 

By this I do not mean to infer that there is any real danger of facing such 
conditions in the United States, because I am confident that our present 
business organizations have within themselves greater flexibility and adapt- 
ability to social progress than have those of Europe, and that our present 
form of representative democracy has within itself ample means for pro- 
tecting the interests of the masses. 

I shall refer back to this subject once more, but will first put down my 
impressions of the several countries in order in which I visited them. 


France 


The new ‘Front Populaire’’ Government was just taking hold in France 
as I arrived and the great ‘‘stay-in'’ strikes, made effective by the physical 
occupation by the workers of the business houses and factories affected, 
were being settled practically by government decree. Little wonder, 
therefore, that the country seemed uneasy and upset over these disturbed 
relations between capital and labor and the internal strife which was every- 
where in evidence through street demonstrations, frequent and open dis- 
play of the red communist flag and clashes between the authorities and the 
more radical element of the left wing. 

It is not easy to appraise these outward evidences of a disturbed populace 
and it is still more difficult to draw safe conclusions from their casual observ- 
ance, but even before I discuss their causes and probable meaning I want 
to record my opinion that France is not likely to go ‘‘communistic,”’ and 
will, perhaps after a few more experiments with extreme left wing politics, 
come through its difficulties with the capitalistic system still intact, even 
though operated on a far more liberal and somewhat more cooperative 
basis. To understand just what did happen in France, it is necessary to 
take into consideration two factors. The preservation throughout the 
world depression of the franc on the gold basis, fixed about 10 years ago, 
had forced on succeeding French governments a policy of economy and de- 
flation which not only made foreign business increasingly difficult, but also 
had an adverse effect on domestic business and employment. 

Secondly, French workers have been habitually underpaid, and, speaking 
generally, their standard of living has been materially below that of either 
Germany, England or Italy. The cost of living was slowly rising, thus 
making conditions increasingly more difficult for the laborers, but appar- 
ently employers of labor, even in the profitable and successful industries, 
were too short-sighted to grant reasonable relief voluntarily. 

It was not surprising, therefore, that almost the first acts of the new 
Blum Government concerned themselves with the fate of the workers to 
whose whole-hearted support the ‘‘Front Populaire’’ owed its success. 
Necessarily, these new social measures were hurriedly prepared and are 
faulty in many respects, but they have, temporarily, at least, brought a 
measure of industrial peace and have given the workers of the lower grades 
more reasonable wages, paid holidays and better living conditions, besides 
giving the working classes as a whole the feeling that a new social and 
political era was dawning for them in France, 

Contemporaneously with these relief measures on behalf of the workers, 
new laws were being introduced to assist the farming interests, and par- 
ticularly the producers of wheat, all of which of necessity tended to raise 
the level of prices. How well this increase in the price of living and the 
increase in earnings can be balanced is, of course, uncertain, but on the 
outcome of this delicate economic problem the future of the present Gov- 
ernment rests. Meantime, Mr. Blum is faced with an equally difficult 
financial problem. Contrary to the predictions of many students of eco- 
nomics and finance at the time of the recent elections, the new Government 
has not devalued the franc and has, as yet, put no restrictions on the move- 
ment of gold. Moreover, as I see it, there is no likelihood of either of these 
things happening in the immediate future, though I recognize that the policy 


of inflation pursued by the present Government will of necessity require 
some ultimate adjustment. 

The most drastic step thus far taken by the Blum regime is the virtual 
nationalization and complete reorganization of the Bank of France, and the 
installation of a new Governor of the Bank, Emile Sosthene Labeyrie. 
Although the capital of the Bank is privately owned, it will now be entirely 
dominated by the French Government. Since this century-old institution 
has always been considered the mainstay of the country’s currency system, 
such political domination appears all the more dangerous because of the 
frequent and drastic changes in governmentjwhich the country has experi- 
enced in recent years. 

Simultaneously with this change of the management a new unsecured 
credit of ten billion francs was granted by the Bank to the new Govern- 
ment, which appears to insure the present regime’s ability to meet its in- 
creased disbursements over the next several months, but also makes certain 
a still further deficit in the already badly unbalanced budget. How this 
problem can be overcome without] new and radical forms of taxation is 
difficult to see, and ultimately the day of reckoning will have to be faced, 
either through devaluation or some form of artificial control of the coun- 
try’s economic system such as is now practiced by several of its neighbors. 

In the meantime, the new Government is testing its credit by the issu- 
ance of a domestic loan in smal] denominations of very short maturity. 
Treasury bonds in denominations as low as 100 francs are being sold all 
over the land through banks, post’ offices’and other government establish- 
ments. They have a maturity of 6 and 12{months and bear the high rate 
of 4and4%%. To the extent that this offering succeeds, the Blum Gov- 
ernment's financial problems will be eased, and no limit has been placed on 
the amount of these bonds to be sold. The first response was said to have 
been satisfactory and up to expectations, but so far as I know no figures of 
total sales to date have been published. In any event, the Government will 
take all the money it can get in this manner in the hope that thus its finan- 
cial and economic program may be helped and as much as possible of ,the 
new credit at the Bank of France be kept open for future emergencies. 

In this connection the views of some of the leading bankers in Paris with 
whom it was my privilege to talk will be of interest. Just as bankers and 
others in America are greatly concerned over the huge deficit piling up in 
Washington, so do the financiers of France look with concern upon the in- 
flationary effect of the new Government's policies and actions. The flight 
of capital from France has been tremendous because of this fear of inflation 
and possible devaluation, although the return of gold to the Bank of France 
in the few weeks previous to my visit indicated a slight reversal of this 
tendency. 

In discussing the question of the possible devaluation of the franc, one of 
the ablest bankers of France made this interesting observation: He said that 
until recently much of the pressure in favor of such action had come from 
the large industrialists, who felt that their only chance of competing in the 
world's markets and thus building up the exports of France lay in the adjust- 
ment of the franc. They now realize, however, that such a devaluation 
would probably be of little help to them. The so-called ‘clearing agree- 
ments’’ and other artificial trade barriers and the ever-rising spirit of na- 
tionalism are constantly restricting the flow of international trade, so that 
the possible increase in the export of French goods would be very small. 
Moreover, after their recent experience with enforced increases in wages, 
they frankly fear that if any devaluation of the franc took place in the near 
future, labor would be likely to use its newly-found power to enforce fur- 
ther increases in wages, so that most of the benefit of any devaluation would 
immediately be lost to the manufacturer and little real advantage be left 
for him in competing for increased foreign trade. 

Summing up, I left France with the distinct impression that its economic 
and financial problems will somehow be solved and all will be well with 
its future if only a serious outbreak of civil strive among the masses can be 
avoided. Personally, I believe that the country’s greatest hope and safety 
lies in the French peasantry, which still is the mainstay of the nation. 


Germany 

For one who has studied recent political and economic events in Germany 
only from afar, and largely from newspaper reports, a visit to that country 
is something of a revelation. I think almost any American to whom 
“Freedom and Liberty’’ still mean something}more than empty words is 
apt to enter the new Germany, as I did, with certain prejudices, because of 
the ruthless means and methods by which the present regime has come into 
and held itself in power, and because of certain class and racial hatreds"and 
injustices which have gone along with this new order of things. But if one 
lays aside these feelings and dispassionately observes the remarkable trans- 
formation in the physical appearance of the country, as well as in the spirit 
of the people, a certain admiration for their accomplishments can hardly 
be denied. 

It was my privilege to talk with Dr. Hjalmar Schacht—who still is the 
economic dictator of the country—and with'’many leading bankers. Motor- 
ing alone, I not infrequently picked up interesting looking hitch-hikers in 
various parts of Germany, just to learn something about the frame of mind 
of the masses, and in shops and at the Olympic games I engaged people in 
conversation and asked many questions. Granted that many of these 
people talked with a good deal of reservation, and granted, also, that every 
effort was being made to give, especially to visitors at the Olympic games, 
the best possible impression, and finally, making allowance for the fact 
that two weeks spent in such a study is not enough to see much under the 
surface of things, nevertheless, one could not fail to admit industrial activity 
is everywhere in evidence and that the mass of the people appears more 
content than in many years. And this appears to be true in spite of the 
fact that, due to Germany's inability to pay for any but the most necessary 
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imports, there is frequent shortage of certain food supplies. Thus, for 
instance, several of my hitch-hiking friends told me that it was for the 
moment very difficult for the average householder to get eggs, first, because 
there was a shortage in the country, and secondly, because the available 
supply was concentrated in Berlin and other tourist centers so that there 
should be no shortage of any kind for visitors. The average German 
apparently good-naturedly pulled his belt a little tighter and did without. 

It would lead too far to attempt to describe even briefly the changes which 
have been brought about in the leveling of class differences, the increased 
opportunities for the enjoyment of life by the working people, the physical 
and mental education of the youth of the land, both boys and girls, and last, 
but not least, the reawakening of the national spirit as evidenced by the 
feverish increase in military activities. So far as business is concerned, 
tremendous changes have taken place. Bigness is being discouraged in 
every possible way, and the existence of small, independent undertakings 
is considered essential because it helps to maintain a strong middle class. 
Capitalism, in its broader sense, is apparently in no present danger, but 
its status is probably best expressed by a declaration made early by the new 
regime, which said: 

**All activities will be governed by the law that the nation does not live 
for the benefit of the economic system, nor the economic system exist for 


the benefit of capital, but capital serves the economic system and the 
economic system the nation.’ 


Wise has been the industrialist, merchant and banker who early recog 
nized the necessity of conforming to these guiding principles of new National 
Socialism, for those engaged in what we would call “‘big business’’ who co- 
operated in this spirit fared relatively well, while the fate of those who 
attempted to ‘‘stand pat’’ and fought this new order of things was anything 
but pleasant. And whatever serious objections may be raised to this new 
order of things by which the all-powerful Government enforces its will, it 
must be admitted that the practical result has been the complete sup- 
pression of the communists, who were alarmingly numerous in Germany a 
few years ago, and the absolute elimination of strikes, wage disputes and 
disturbances of that character. 

Extremely interesting, from a social as well as economic standpoint, are 
the many things which the Government is doing to improve the status of 
the working classes and, incidentally, also to encourage an increase in the 
population. I will mention but two of these. Any young man desiring to 
get married can get a ‘‘marriage loan’’ of 1,000 marks (approximately 
$400) for the purchase of household goods, which he can repay over a long 
period of years. Whenever a child is born to the union, a credit of 250 
marks is made on the loan by the Government. By this and many other 
special privileges which the father of several children receives are large 
families encouraged. 

The other important innovation which has been encouraged by the new 
regime to please the working man is the so-called ‘‘Kraft durch Freude”’ 
(strength through pleasure) organizations which, through government co- 
operation, make it possible for the masses, at an unbelievably low cost, to 
enjoy such pleasures as attending the theatre, taking delightful week-end 
journeys and going to the seashore, or even taking steamer trips for long 
distances through their legally-fixed and paid-for vacations. But enough 
of such details! All I want to convey is that those who believe the present 
regime in Germany is doomed to early failure are very likely to be dis- 
appointed. Of course, the 98% election returns which have been reported 
in support of the Government do not reflect the free will and thought of all 
those who are almost forced to go to the polls, but I am firmly convinced 
that in any absolutely free and secret election the present Government, 
on the basis of its accomplishments, would receive a very substantial 
majority. 

As to Germany’s foreign commercial relations, I will make reference only 
to the acute situation which has developed in recent weeks in the trade re- 
lations between Germany and the United States, and which threatened to 
bring to a practical standstill all export and import business between the 
two countries. 

Under a recent ruling of our Treasury Department—based on definite 
legal opinions—certain so-called ‘‘countervailing’’ duties have been im- 
posed on certain German goods imported after July 12, 1936. This action 
is based on the provisions of the Tariff Act of 1930, which provides that 
whenever any bounty or grant has been paid on the manufacture or export 
of any article which is dutiable under this Act, then the Government must 
levy an additional import duty equal to the bounty or grant. Since con- 
siderable business of this sort has been done and was contracted for, this 
ruling came as a considerable blow to both German and American export 
and import houses. The Germans admitted that premiums were being 
paid by them on certain exports, but that they were not government boun- 
ties but were paid out of voluntary contributions by certain industries. 
They argued, moreover, that these premiums were only allowed to equalize 
exchange differences resulting from the devaluation of the dollar, which 
the German exporter cannot overcome in any other way. 

The unpleasant sequence of this American ruling was a new German 
regulation prohibiting the use of so-called ‘‘A S K I’’ marks for the payment 
of imports into Germany. Without going into detailed technical explana- 
tions, “‘A S K I’ marks were created by German exports and constitute 
almost the only means at present available for the payment by Germany for 
cotton and other raw materials exported from the United States. Fortu- 
nately, a solution for this acute situation appears to have been worked out, 
because very recently a second ruling was sent out by our Treasury Depart- 
ment indicating that the German Government has taken measures to dis- 
continue the objectionable concessions made at home, and, therefore, mak- 
ing it possible for the American Government to eliminate the burdensome 
countervailing duties. Thus at least a limited trade between the two coun- 
tries can be carried on. 


Italy 


My travels in Italy were confined to brief visits to the cities in the north- 
ern part. ‘The most important one in which I spent some time and had a 
real opportunity to talk with bankers and business leaders was Milan. 
There the new spirit of Italy is everywhere in evidence. No city I have 
visited in recent years in any country showed such enormous building activ- 
ity as does Milan, and there is a remarkable amount of optimism for the 
future of the country. 

Prices are high for both agricultural and industrial products, and the 
budget is sadly unbalanced, even without the enormous extraordinary 
military and naval expenditures connected with the Ethiopian campaign. 
Italy’s debt now exceeds 150 billion lire, and while there has been no official 
devaluation the lire has really depreciated about 25% when measured 
against the actual price of gold within the country. However, the successful 
outcome of the recent war and his victory over the League of Nations 
through the elimination of sanctions have added much lustre to I] Duce’s 


BANKERS’ CONVENTION. 


name, and the new agreement with Austria and Germany has given the 
country an increased feeling of power in European affairs. 

One conversation with an Italian banker seems particularly worth men- 
tioning. ‘‘Watch,”’ he said, “how the whole diplomacy of Europe will 
shortly be dominated by those countries governed by dictators. Hitler, 
Mussolini and Schussnigg could shake hands across the Alps and to all 
intents and purposes re-establish the old Triple Alliance without consulting 
parties or parliaments, and they can in all future European disputes act 
with a dispatch and independence absolutely impossible in a country like 
England, where embarrassing questions must be answered in Parliament 
and cumbersome formalities must be conformed with before anyone can 
or dare speak with authority. Thus the leadership in European diplomacy 
will pass to new hands.”’ 

This is undoubtedly a somewhat exaggerated picture, based to some ex- 
tent on the patriotic enthusiasm of the Italian banker in question, but it 
gave me a lot to think about, and there is a challenge in this present stiua- 
tion which I believe is causing British leaders considerable worry, especially 
after the humiliation which England suffered as a result of their complete 
failure in the Italian sanction episode. 


Switzerland 


Several days spent in motoring through Switzerland gave me an oppor 
tunity to observe how severely that country is suffering because of the rela” 
tively high cost of living resulting from its faithful adherence to the gold 
standard. The predominant business in Switzerland has always been the 
tourist business, and that has suffered terribly in recent years. The high 
exchange rates have greatly discouraged travel from all countries, and 
recently Swiss exchange has almost been unobtainable by prospective 
travelers from Germany, which in the past furnished the largest number of 
visitors. As a consequence, the better hotels were painfully empty and 
not a few were closed entirely. 

Switzerland's industrial activity is largely limited to the production of 
light, high-grade articles such as watches, textiles and food products, but 
agriculture supports a large percentage of the population. Generally 
speaking, farms are heavily mortgaged at high interest rates and banks hold 
many such obligations which are in default. Banks have also suffered 
greatly by the German crisis, because financial transactions with Germany 
were always large and enormous sums of Swiss capital are tied up in Ger- 
many in ‘“‘Sperr-mark’’ and similar accounts. However, the banking 
situation is gradually improving and Swiss bankers seem to take a hopeful 
view notwithstanding the fact that the country’s budget shows a deficit 
and railway earnings, which flow to the Treasury, are far below usual 
totals. 

Every effort is being made to maintain the currency on the old gold 
standard and to prevent speculation init as far as possible. No inducement 
is offered to the prospective visitor by making it possible for travelers to 
buy Swiss francs at special rates, such as can be done in the case of lire or 
marks, but special concessions are granted by very low railroad fares and 
by substantial rebates on gasoline purchased in Switzerland if one remains 
a minimum of three days. 


England 


General economic conditions in England are undoubtedly better than 
those of any other European country at this time. There are two principal 
reasons for this. For several years past England has enjoyed a real build- 
ing boom, especially in residential construction for the middle classes and 
small workers, and the benefits of this activity are widespread. Secondly, 
English industry is benefiting very largely from the country’s change from 
its age-old policy of free trade to one of protection, and many articles never 
heretofore manufactured in England are now being produced in competition 
with similar imported goods which are subject to substantial duties. 

Since the adjustment made as a result of the nationwide strike a few 
years ago the country appears to have been free of any major labor troubles, 
and while there are still many unemployed on the dole the number is de- 
creasing. Figures given me by one of the leading economists in London 
are that the number of unemployed has gone from 2,800,000 to about 
1,700,000. Altogether, the impression one gains is that there exists social 
peace and reasonable prosperity in the land. 

In London it was my good fortune to have conferences with a number of 
the financial leaders, including Montagu Norman, Governor of the Bank of 
England; Reginald McKenna, Chairman of the Midland Bank; Charles 
Lidbury, Chief General Manager of the Westminster Bank; W. M. Good- 
enough, Vice-Chairman of Barclay’s Bank, and many others. A also 
talked with some of the outstanding economists, such as Henry Clay of 
the Bank of England; Professor T. E. Gregory, and others. What inter- 
ested me most was the very liberal attitude which British conservatives are 
taking toward many of the great social changes going on in the world, and 
what surprised me beyond measure was the new point of view which 
*‘Lombard Street’’ as well as ‘‘Threadneedle Street’’ now take of the gold 
standard and the question of ‘“‘managed currencies.’’ England went off 
the gold standard without a flurry nearly five years ago, and its ‘‘managed 
currency’’ has been so well managed that almost everybody seems to be 
satisfied with the status quo, and I found little interest displayed in the 
subject of formal stabilization of the pound. 

The truth is that under England’s compact economic and banking sys- 
tem the Bank of England, which is a privately owned and managed insti- 
tution, can regulate the flow of money and the currency perfectly, both 
through the cooperation of the few big joint stock banks and through open 
market operations. The general public does not know just what gold cover- 
age is behind the pound and apparently worries not at all over the fact that 
the pound is no longer convertible into gold. Everybody in and out of 
England accepts the pound without question, just as they did when the 
pound really meant so many ounces of gold. The remarkable part is that 
people from all over the world come to London to take inconvertible pound 
notes in preference to their own notes, some of which are actually convertible 
into gold. 

One English banker said to me rather seriously: ‘The reason we get along 
so well on our present basis is that, fortunately, our population is rather 
dull when it comes to financial matters. ‘They do not understand this gold 
question. They do not care. A pound is simply a pound to them.” 
But this banker was far too modest. It is not the dulness of the English 
populace, but their confidence in the competent management of their cur- 
rency and their country’s financial affairs that makes them feel that ‘‘a 
pound is simply a pound,’’ no matter what is behind it. And indeed the 
fine record and innate strength of English banks and the remarkable his- 
tory of the British banking system justify this confidence and faith. 

Leaders in finance say that they are quite satisfied with the present 
order of things, and while, for the protection of their own international 
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trade, they are doing all they can to keep the pound as stable as possible 
with the dollar and the franc, they are not at all interested in formal sta- 
bilization and are not likely to be until world conditions, and especially 
European political conditions, are far more stable than they are today, 
and until some measure of international economic confidence is restored. 

For one who has always looked upon London as the acme of perfection 
and conservation in all things financial, it was particularly surprising to 
find this new attitude and to be told in high places that the gold standard 
was “out of date.’’ It is argued that the gold standard worked all right 
as long as it only had to take care of the normal fluctuations resulting from 
natural trade relations between nations, but that it is folly to think it can 
take care of the violent movement resulting from the flight and occasional 
repatriation of capital. I went to Europe in the hope and belief that some- 
thing could be done in the reasonably near future toward formal stabiliza- 
tion of the principal exchanges; I left London fully convinced that while 
real cooperation is possible toward practical stabilization between the dollar 
and the pound, the question of any formal stabilization of the exchanges 
lies quite a long ways in thefuture. All my previous economic reading and 
teachings had always been to the effect that it was the gold standard which 
made for economic stability. It comes as a bit of a shock, therefore, to 
be now told by competent and important people that the reason it is not 
practical just now to go back to the old orthodox gold basis is because we 
have so much economic instability. How the world changes! 

It may be worth while to add here that such changes in monetary control 
as have occurred in England could hardly be duplicated in the United States. 
Instead of having a half dozen banks with many thousands of branches, the 
finances of our country are handled by nearly 15,000 independent units. 
This condition alone would make it impossible to create in America the 
compact, centralized control of our monetary and banking systems and of 
our other economic processes which has been developed in England. More- 
over, the size and diversity of the United States and the constitutional dis- 
taste of our people for highly centralized personal control makes it unlikely 
that we shall have established here the amount of central authority which 
would be necessary as an effective substitute for the impersonal and effective 
ultimate restraint exercised by an adherence to the gold standard. 

One other incident which occurred during my brief visit to England seems 
worth recording because it expresses in so few sentences England's present 
frame of mind on the international situation. Mr. Chamberlain, the Chan- 
cellor of the Exchequer, speaking on July Fourth at a Unionist meeting, 
after pointing to the domestic prosperity which had come to England as a 
result of tariffs and other factors, continued as follows: 


snes aan all, in these days of stress and anxiety, when the peoples of Europe 

e conscious that their future may conceal dreadful possibilities, it is to 

the British Empire that they turn for hope and encouragement, use 

they feel, they know, that the British Empire will always be found on the 
side of peace and good will. 

“It has fallen to me, as Chancellor of the Exchequer, to have to ask the 
people of this country to submit to further taxation just when I had hoped 
to be able to give them further relief, and I must once a = pay my tribute 
to the spirit in which they have accepted that new b 

**I know they understaad that the safety of the soaneey. must be our first 
consideration, and that we could make _ oe contribution to the peace 
of the world unless We Were so armed and equ — as to be able to meet 
our share of any risk that might be involved. n that task, the task of 
arming and equipping our country, the Government is engaged without 
remission, and I know that in the accomplishment of that task I can safely 
appeal for your continued confidence and encouragement.’ 


_Everywhere there is convincing evidence that Mr. Chamberlain’s policy 
s being aggressively carried out, but I doubt very much that enough new 
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taxes will be imposed to pay for these enormous expenditures, and I believe 
even England's budget will fall far short of being balanced this year. 


Conclusion 


The European picture as a whole is not a cheerful one, either from a 
political standpoint or from the point of view of the business men. World 
stability cannot be brought about so long as the present tendency toward 
economic nationalism continues and every nation strives for self-sufficiency. 
It cannot be denied that this economic nationalism is in many instances not 
based on mere desire for selfish advantage, but rather on absolute necessi- 
ties of the countries in question. 

Accordingly , international trade is doomed to many artificial restrictions 
for some time to come. This does not mean that we should give up in 
despair and do nothing to improve the situation and try to rehabilitate 
world trade, but in making future plans it is best to look thgse unpleasant 
facts squarely in the face. 

The gold supply of the world is now concentrated in the hands of so few 
nations that it has become a fundamental necessity that goods and services 
must be accepted in payment of international obligations or else interna- 
tional business transactions must stop altogether, because the debtor coun- 
tries are practically without monetary resources. 

Meantime, some of our neighbors are not resting on their oars, as may be 
illustrated by England's most recent action of authorizing the sale of 
$50,000,000 of British goods to Russia against their issuance of 54% 
Russian Treasury notes, payment of which British authorities undertake 
to guarantee in due course, 

In one European country after another, business men have had to recon- 
cile themselves to progressive socialization of industry and commerce, and 
an increasingly large surrender of their individual rights, until they have 
reached the establishment of something approaching the totalitarian state. 
It is true that as a result the acute and unbalanced relations between capital 
and labor have been greatly improved, but at a cost far greater than would 
have been possible by far smaller voluntary concessions before conditions 
became so unsettled as to bring about the political upheavals which fol- 
lowed. 

Six weeks of close observation of these conditions have convinced me 
more than ever that we can ultimately escape similar political unrest and 
social upheaval only if we have the wisdom to profit by these developments 
and recognize these changing conditions by tempering our demands for the 
liberty and privileges of the individual with a sincere consideration for the 
rights of the masses upon whose welfare our national safety and prosperity 
will ultimately depend. 

Fortunately, there appears to exist in the United States today a wide- 
spread recognition among our business leadership that the capitalistic sys- 
tem must be in the service of the nation, and that its prosperity and con- 
tinued existence are based upon its ability and willingness to be the best 
economic servant that can be employed. I believe, further, that through 
liberalism in their attitude both towards employees and towards the public, 
American industries have the power in their own hands to combat com- 
munism and to minimize social unrest if they will only use this power intel- 
ligently. In other words, I am convinced that the great lesson of Europe 
to the United States is that the solution of our economic and social problems 
does not lie in our approaching a totalitarian state through still greater 
centralization of government, but rather that we deal with these problems 
through our present free institutions and an enlightened business policy, 
without the necessity of strikes or government compulsion. 


Is Democracy in Banking on the Way Out? 


Abstract of Address by MERLE THoRPE, Editor and Publisher “Nation’s Business,” Washington, D. C. 


When hard times come, one solution always appears: ‘“Let’s change 
the banking system.’’ Most of the ills of adversity are attributed to the 
machinery of capital and credit. Likewise it is represented that the 
hope of recovery and the promise of a better world lie in such change. 

The changes proposed in America invariably involve more regulation, 
supervision, control and operation by political agencies. This is natural 
because America mas had the least of such political control of any 
country in the world. The great issue before the American people today 
is whether we shall continue with the democratic method of handling 
the people’s savings through bankers or put these savings into the control 
of a political administration. It is an issue as old as the world itself; 
it is and has been the main objective in the struggle between political 
power and individual freedom and initiative. 

Discussion is important today because this Nation must sooner or later 
make a decision. The decision will be a momentous one because it will 
determine all the other national questions confronting us. Simply, the 
question is, who shall allocate or invest—or spend—the savings of the 
people? How will such allocations be made? Who will have the use of 
the funds? Shall it be done by individual bankers as in the past, or by 
a political board or bureau? Already, the battle lines are drawn. 

Discussion is important, but will be futile, if not approached in a 
spirit of seeking light rather than of generating heat. No intelligent 
appraisal nor intelligent decision will be reached in an atmosphere of 
partisanship or by indulging in personalities. Princles are paramount 
and sincerity must be attributed to proponent and opponent alike. Who 
says it, matters little; what is said alone deserves analysis and con- 
sideration. 

“Capital allocation’? is one of the many mouth-filling shibboleths sired 
by the depression. [t sounds like a discovery, something new, but it isn’t. 
That political agencies should allocate capital, in other words, should 
allot the savings of the people, is the axle of the communistic wheel. 


Karl Marx had 10 “points” in his platform of communism. The 
first was: 


“Centralization of credit in the hands of the State by means of a national bank 
with State capital and an exclusive monopoly.” 

Marxians of later days recognize its potency. Lenin, an avowed dis- 
ciple of Marx, who has been deified as the father of modern Russian 
Communism, observed: 


“Through the nationalization of banks they’’—the small business men—‘‘may 
be tied hand and foot.” 


Elsewhere he said: 


™ “One’State bank as huge as possible, with branches in every factory—this is al- 
ready nine-tenths of the Socialist apparatus.” 


Even more recently the British Socialist leader, G. D. H. Coles, said: 


“Before a labor government nationalizes any industry, it should nationalize the 
banks. With the banks in our hands we can take over other industries at leisure.’’ 

The urge to control banking resources, thus emphasized, comes from 
others who disavow communistic or socialistic ends. Not long since a 
witness appeared before the Banking and Currency Committee of the 
House of Representatives. He said that, to achieve certain objectives— 
the prevention of speculation and the stabilization of business—it is 
‘necessary to concentrate the authority and the responsibility for the 
formulation of national monetary policies in a body representing the 
Nation.” “It is necessary,” he added, ‘“‘to improve our machinery of 
monetary control.” 

The witness, in his instance, was not attacking the capitalistic system. 
He was Governor Eccles of the Federal Reserve Board, and he was 
speaking of Title II of the so-called Banking Bill, which would make 
possible the establishment of political control over the operations of the 
Federal Reserve System. Much water has gone under the bridge since 
Karl Marx laid what he conceived to be the communistie cornerstone, the 
‘control of the monetary system,’’ but his plan still seems to serve the 
purpose for any increase in political management in a democratic country. 

Why is political control of credit and capital regarded as so essential 
to any program which undertakes to substitute governmental thinking and 
planning and acting for the thinking and planning and acting of the 
individual citizen? The United States Chamber of Commerce, in formal 
declaration, describes it as follows: 


“The real needs of commerce, agriculture and industry could be subordinated 
to the spending plans of the government and to its dictation concerning the volume 
andf kind of credit to be made available from time to time. Efforts could 
be made to control the level of production, prices and employment, through adjust- 
ments of the mere volume of money and credit, by a Washington bureau which thus 
os be permitted to experiment with a most dangerous form of so-called central 
D s 

Note the phrase ‘‘dictation of the volume and kind of credit.’”’ What 
does this mean to the Man in the Street? It means that a bureau or 
board in Washington would have the power to decide for him if he may 
buy an automobile cn the instalment plan, the price, the style, or if he 
may buy one at all. It means that his deposits in the bank are no 
longer under his control through his bankers, but may be allocated for 
some social purpose in another section or, indeed, a foreign land. It is 
all a part of a larger policy, which Professor Tugwell describes as 
follows: 


“Capital allocation would depend on knowledge, from some planning agency, of 
how much for a measured future period ought to be put to one use rather than to 
another. Given thisfinformation the first step in control would be to limit self- 
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allocation. This is the first great problem in this field. Industries, because of their 
past and present, regardless of temporary luck, grow over-confident of the future 
and expand their own activities beyond all reason.” 


This alarms me, for Professor Tugwell on other occasions talks of 
“discipline,’’ that I “must subordinate’ myself, “must consent to func- 
tion” along lines ‘‘defined’” for me. Lenin likewise had much to say of 
“strictest discipline,”” and so do Stalin, Mussolini and Hitler. They also 
overwork the worm “must.” 
the word. 

“Capital allocation’’ is what bankers in America, under the urge of a 
democratic method, have been doing ever since their banks were estab- 
lished. Until recently, for 30 years, approximately three billion dollars 
have been “allocated’’ annually for the creation of new industries, the 
launching of new enterprises, and the maintenance and development of the 
vast industria] and trade organization by which the country gets its 
bread and butter. What those who advocate a change actually mean is 
that the allocating should be done by political authority and not by the 
banker, who is supposed to know his community and his borrowers. 
Government, in other words, should take over the function of banking 
as an essential step in the reconstruction of society in accordance with a 
definite plan. 

The tide is running strongly here, as in the rest of the world, toward 
political control. The pity of it is that the many do not recognize it; 
it would be more hopeful if the issue were brought out in the open for an 
aye or nay vote. The movement is away from the traditional, democratic 
method of “capital allocation” now represented by the American banking 
system. It is being replaced by a new autocratic method of allocation 
under political supervision and control. Through the exercise of the power 
of taxation, for example, the Federal Government is collecting capital 
without the formality of deposit slips, and allocating it, by appropria- 
tion, for the building of dams and power plants, the erection of model 
towns, the electrification of rural homesteads, the manufacture and sale 
of goods of various descriptions. This tendency is not of recent origin. 
It began before the New Deal was thought of. 

The people, especially when the shadows of depression gather, are 
easily persuaded to believe that bankers are irretrievably reactionary— 
financial Bourbons, henchmen of Wall Street and that fabulous monster, 
the “money trust.” The banker, therefore, becomes the whipping boy 
of the unscrupulous politician and the demagogue. All of this is done, 
ironically, in the name of the new “liberalism.’’ Ironically, because 
American banking 1s essentially a democratic institution, and the Amer- 
ican banker must be by profession “liberal,” if being “‘liberal’? means to 
be tolerant of the ideas and opinions of others, and not set against change 
because it means innovation. Take away the banker’s traditional glass 
eye, invented by those who know very little about him, and banking is a 
striking example of voluntary cooperation. The banker, probably more 
than any other professional man, except, possibly, the politician, must 
keep his finger on the public pulse. If he were the arrogant person he 
is often pictured to be, he would have no depositors and, therefore, no 
bank. If he were an irreconcilable reactionary, who opposed change, how 
long would he last in this fast-moving age? 

The successful banker, as a matter of fact, is no more than a go- 
between. On the one hand, he is the trustee of funds of many depositors 
who have confidence in his integrity, his understanding, and his judg- 
ment. On the other, he is the paterfamilias, the head of the family to 
those who are attempting to launch new enterprises and new projects— 
the advance guard which clears the way for the forward march of 
civilization. The banker must sift the visions of those restless dreamers 
who are constantly groping for new ways to develop and improve the 
present order of existence, and choose the most likely ones. To do this 
he must understand the temper of the people and their aspirations. He 
must understand ‘heir limitations. No bank runs under its own power. 
It depends upon the voluntary cooperation of the public to entrust to it 
the funds which it may invest, and it depends in the same degree upon 
the resourcefulness and energy of the people in the productive use of 
these funds. 

The banker cannot accumulate capital resources by the imposition of a 
tax. He cannot allocate arbitrarily the funds entrusted to him in con- 
formity with his preconceived ideas of what ought to be—not if he ever 
hopes to get them back for his depositors. He knows that he must give 
an accounting of his stewardship and, if he has made mistakes of judg- 
ment, take the consequences. 

The American banker, as we have known him, is the real exponent of 
democracy. He, unlike the so-called liberals and progressives, really 
believes in democracy, to the extent, as Calvin Coolidge put it, “‘that he 
is strong enough to permit the people to make and correct their own 
mistakes.” 

Contrast this spirit with the “allocation” of capital by political 
authority. Government takes its capital where it finds it, without, as 
I have said, the formality of issuing a deposit slip, or it gives its 
promise to pay in the form of a bond. No bank examiners shadow its 
doorway. It makes its accounting as it chooses. It allocates as it 
pleases, regardless of the return upon the investment, to “suit the needs 
of the hour” or the predilections of the political office-holders who happen 
at the moment to be in authority. The allotment of a $40,000,000 bridge 
project often hangs upon the whim of a single official, such as the one 
who you recall announced that New York City had better get busy or 
“T’ll change my mind.” If the banking svstem of the country had been 
run as casually as we have run the political svstem, the Nation would 
have been irretrievablv bankdupt long ago. 

How has democracy in banking worked out in America? What is its 
record of trusteeship of a vearly average of $50,000,000,000 on deposit? 
What account of stewardship can the 16,000 bank Presidents, responsive 


I may be old-fashioned, but I dislike 


to the people, make? Not at any time has more than 1% of the $50,000,- 
000,000 been in actual jeopardy. 

Foreign commissions sent over to study our banking system invariably 
go back to praise, to report its fine cooperation with industry. 

Bankers are patriotic, again responding to the people. When political 
leaders exhorted “Lend money to Germany; bring Germany back so she 
will again be a trading nation among the nations,” the banks responded, 
When a Secretary of Commerce urged loans to the countries of ,South 
America, “Help build them up, and they’ll buy our factory products,”’ 
they cooperated to that end. 

The record stands clear. In 50 years America has from 2,000,000 ideas 
in the patent office, developed hundreds of new industries, 18 of which, 
for example, furnish employment today for more than 9,000,000 wage- 
earners. It is no coincidence that not a single other of the 59 nations 
during the same period developed a single great enterprise. Mistakes of 
judgment, yes, but infinitesimal compared with larger benefits. Alloca- 
tions made daily, corrected daily as only private operation can do, 
allocations made primarily on the basis of success, with uncanny knowl- 
edge as to the public’s acceptance. The wealth produced is the miracle 
of the ages, and is so widely distributed as to make the condition of the 
average man in America the magnet of millions of immigrants who, 
strange to say, fled from the blessings of “‘capital allocation” by the 
State. 

By any test the handling of the people’s savings from the bottom up 
and not from the top down, gives America the clear advantage. The 
burden of proof is upon those who are demanding the change to authori- 
tarian methods. 

Large-scale operations in a large-scale country require large-scale pooling 
of savings. A bundle of faggots are replaced by a 100,000 horsepower 
generator. You can’t buy a turbine in a 10-cent store. The savings of a 
thousand thousand individuals must be pooled to carry on. Such pooling 
in America has been under the voluntary cooperation of individuals 
through the instrumentality of banks, responsive to democracy. Such 
pooling by a political agency is State socialism, whether by the painless 
route of taxation ur compulsory allocation by a Federal board. Further- 
more, in one instance the hazard is left with the people where it belongs; 
in the other it is placed upon political managers, who come and go. 

Here is a disturbing thought: Every step forward in economic prog- 
ress since the world began has been through the voluntary effort of 
individuals. The corollary is true; political organisms have never created 
wealth-producing enterprises. Walk down the street. These telephone 
and telegraph poles, rails, department stores, power plants, buildings— 
dwellings and commercial—the airplane overhead, that radio aerial and 
motion-picture house, ships, coal mines, the oil derrick, the automobile— 
all the product of individuals cooperating. The bank is a development 
of the jeweler who safeguarded his customers’ cash; the insurance com- 
pany began as a pooling of risks by traders. 

As Herbert Spencer points out, it took 50 years to sell the idea of 
city water-works to Germany by the British engineers who developed 
them. Even the Post Office grew from tle private collection and dis- 
tribution of mail. 

Capital allocation by political boards would engage in nothing new. 
It would simply take over what has already been pioneered. That has 
been the record. Capital allocation in the democratic way is not fool- 
proof. It is far from perfect. Excesses and abuses there have been. 
No one condones them, but perspective should be preserved if sound 
premises are to be arrived at and a sound program laid down. 

Everyone wants a more ideal world, a world where selfishness and 
trickery are eliminated. Progress in this direction, despite the earnest 
exhortation of school and church and example of good men everywhere, 
has been slow, although sure, throughout the centuries. Attempting to 
reform humanity by reforming machinery is a mare’s-nest. 

With the ideals of honest reformers we are all in hearty sympathy. 
All of us long for a world where there is no greed, selfishness, avarice; 
no injustice, no inhumanity of man to man, no acquisitiveness. But we 
should not be blind to the fact that probity, uprightness and honor 
among members of the business community are so much the commonplace 
that they escape notice by their very prevalence. A good name in banking 
is no curiosity in the United States. 

Is democracy in banking on the way out? Yes, in spite of its 
phenomenal record, in spite of its habitat in a democratic America, unless 
the present course is changed, unless we go into reverse and return to 
the faith that men and women “should be allowed to make and correct 
their own mistakes.” 

It is on the way out unless the people realize that ill-considered 
reforms through the centralization and expansion of political authority are 
attended by grave dangers, dangers no less real because they are intangible. 
America furnishes the tragic spectacle of free men forging their own 
chains. Liberty, freedom of action, are being whittled away by subtle 
and seductive promises of benefits to come. Such liberties, we know from 
history, can only be regained by long and arduous effort, by sacrifice, 
often of blood, and we also know that many times once lost they have 
never been regained. 

The banker has always been, and contrary to the wise-crackers, is 
today a man a community looks to for counsel on complex public ques- 
tions. His responsibility is to appraise and understand these larger ques- 
tions, then to arouse the active support of his neighbors to the realities 
that the citizen is alone custodian of his own destiny. This responsi- 
bility cannot be delegated to anyone. Even the Supreme Court has no 
muskets. 

The citizen’s responsibility is also great. If he fails to preserve the 
American tradition of the march toward higher standards of life and work, 
ordered liberty under law, the culmination of man’s greatest effort to be a 
free spirit, if he fails, then the American tradition will be homeless: it 
will be a tradition without a country. 
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Business and Education 
By LELAND WHITMAN CuTLER, President Board of Trustees, Stanford University 


Mr. President, Ladies and Gentlemen: To Follow Merle Thorpe on any 
program is a difficult assignment. To me, it is most difficult now when 
I am listed to speak on business and education, because over 30 years ago 
Merle and I went to University together and we formed a friendship which 
only death can end. We went to this University not like many of our 
lads do now. Merle worked in the library for 18 cents an hour, and I 
envied him his job because he had this golden chance to read the books he 
loved while he kept the rest of us waiting at the counter with cards for the 
books that were prescribed for us to read. 

Once in a while he violated his trust and slipped me a library book be- 
cause he knew that maybe I couldn't afford to buy the textbooks for the 
courses that we studied together. 

We worked our way together and I hate to admit it, but we even led the 
Stanford band together. The student body took a vote one time as to who 
was the worst cornet player, Merle or myself, and Merle won because he 
kept right on playing regardless of how it sounded or how the notes read, 
while I learned a little trick, which has stood me in good stead over since: 
Whenever I came to a part that I couldn't play, I just stopped and beat 
time and of course it sounded better. 

In those days, the Republicans and Democrats alike were affluent and 
they used to pay $25 for a band to play at a Democratic rally or a Re- 
publican rally, and one night the Democrats had a rally in Mayfield, and 
the Republicans in Redwood City, some 10 miles away. So Merle and I 
divided the band into two parts. He took the basses and baritones with 
him to Redwood City because I could play higher than he could, way up 
where the clarinets belonged. I took the reeds and the base drum and a 
few other things and went to Mayfield with my cornet. I want to ask you, 
whether the Republicans or the Democrats won that year (I won't tell you) 
if what Merle and I did would be called boondoggling or whether the cer- 
tainty of $25 to the actuality of $50 would be called inflation. 

Merle has taken his education into business and he is of the East, but I 

know he loves the West. I am sure he will remember that Thanksgiving 
day in a country church when we said thanksgiving together, and when we 
played cornet duets together. And it is to me more than a coincidence 
that I follow him. Itis an honor. I very humbly offer to you the words 
of education in business which we learned together. But before I speak 
of education in business, which is my theme, I want to impress upon you 
the delight which all San Franciscans have that you are here in this city 
that we love, to admit our gratitude that you have come so far to to see us, 
and to ask that you cede to us, your host, the only privilege a host can 
claim; that is, the desire to make you feel at home, and the sensing that you 
know well you are welcome is a true one. 
-@I am not the city’s welcomer, but I do know how the city feels about you, 
and we want you to like us and accept as unreservedly and as genuinely 
the things we have to offer as we offer to you in that same fashion every- 
thing that we have. Weare glad that you are here to see the West, all of it, 
and we want you to have faith in the West, as our bankers here have faith 
in the (West, because, after all, we are a nation, not a compass, and there 
must not be any trembled point between the East and the West. 

Here in San Francisco we like and respect our bankers and have faith in 
them. I don’t know of any city in the land where men stood together and 
helped each other in the troubled days like they did right here in San 
Francisco, and I don’t know of any city in the land which would have smahed 
so fast if it had not been for the fine, understanding bankers we had. I 
doubt that some of them even speak to each other, but they are grand, 
fine, dominating personalities and I have seen them disagree so violently 
on one issue at one time that you would have thought the world was coming 
to an end, and the next day, they decided to put it over and went zealously 
about doing it. 

I remember five or six years ago in the ordinary course of my business— 
that of suretyship—I went to New York and the East to see how many 
contractors might be developed to build a dam across the Colorado River. 
Every contractor I saw referred me to his banker and every banker I saw, 
while he treated me knidly, looked very pityingly at me and undoubtedly 
wondered what sort of a fellow I was who could hope for help on such a 
project. It was a granite canyon, I was told, so tall that high upon its 
crests were water marks of floods that flet each year on their way to Mexico, 
a turbulence that could not be curbed. Each one told me that he would 
advise his contractor not to bid because the West was too far away. 

There weren't any bidders from the East because the East did not under- 
stand the West. Just a day or so ago, the Prseident of the United States 
touched a button which released the waters of that mighty river built by a 
western contractor, the building of it made possible by western bankers 
who, still mindful of the trusteeship of the funds entrusted to their care, 
saw the building of that dam to its conclusion. 

I never think of that mighty dam without thinking a tribute to the 
bankers who had the faith and the wisdom to know it could be done and to 
see it through. I wouldn't be surprised, of course, if those self-same 
western bankers were approached by western contractors to be permitted 
to build an acqueduct, say, from the Catskill Mountains down to New 
York, or build a subway back there, or dam the Hudson River, the western 
bankers might have vision enough to tell the western contractors to stay 
home and do their own digging and building in their own back yard. How- 
ever, the point that I do make is that we of the West know more about you 

the East than you of the East know about us. 

You have the magnet of accomplishment to attract us. We have more 
the magnet of opportunity. And while it is in the mingling of the two— 
accomplishment and opportunity—that education comes, education cannot 
ever rest upon accomplishment, for such would mean the death of education. 
Please may the education of the East and North be strengthened by the 
opportunities of the West and South, just as those opportunities are heart- 
ened and encouraged by the accomplishments of your great cities, in build- 
ing, in‘culture, and in domination, and, if you please, in guiding the course 
of the country. 

We all need each other. The West has been a wilderness long since first 
cities of the East and South strolled their aristocracy upon a boulevard of 
opportunity and accomplishment alike. Education can take Wilderness 
and/Aristocracy by the hand and lead them to Democracy, and so from this 
great land of opportunity I ask you to believe in us, have faith in us, and 
learn from us as we have learned from you. 

Business and education, too, must walk hand in hand, and although it 
is a mighty thing, I would not speak now of the education which comes 


from the things you learn, once you are in business, but of the things 
colleges and universities should teach young men and women when they are 
in their teens or scarcely out of them, when they are of no help to business 
at all, and when all they know about business is what they have heard 
from a mother or a dad over the breakfast table about bills, or whether 
their allowances could possibly be stretched to take in the eager, unex- 
pected things they want. 

I would speak, too, of the lads who work their way and wonder what 
they will do for a living when they get out of college. They have been 
taught by masters, trained in theory, but underneath the drone of precept 
is the errant listening thought of the student: How does all this help me 
eat, or help me amount to something in the world? 

It is my honor to be President of the Board of Trustees of a great uni- 
versity, a trusteeship which has to do with the preservation and proper 
application of many millions of dollars, but a trusteeship which must con- 
cern itself with the preservation and the proper application of many millions 
of dollars and a trusteeship which also must concern itself with the education 
of young men and women so that they may grow up to know the difference 
between right and wrong in daily thinking, in conduct, and in the work of life. 

Education is dependent on the men and women of the faculty who select 
those to be taught. It is dependent upon the response of those selected for 
the things that they are taught and for the ideals which prompt the teaching. 
It is dependent upon the men who administer the trust and the policy of 
the University. 

There is probably nothing in the world that is more illusive than education. 
Men have tried for ages to define it and they have tried to obtainit. You 
and I do not clearly know what education is, but this we do know: that 
no country can rise above, nor does it fall below the teachings of its schools, 
and whatever it is the world needs most must be accomplished through 
education, and what the world has always needed, and will always need, 
and needs now more than ever in its history, are leaders whom other men 
will follow on the right road in the doing of right things, and translate educa- 
tion into the making of this world a better place in which to live not only 
for themselves but for the countless thousands they can never see or know. 

The universities of this country are on trial as to whether they shall 
devote themselves to science and the professions and the arts alone, or give 
an equal place to clear-eyed respectful young men who don’t want to be 
doctors or lawyers or engineers, but who have the right to know what the 
ordinary things of life are all about and to be fitted for the doing of the 
commerce and the business of the world, upon which, after all, the profes- 
sions and the arts must depend. 

All of our universities are on trial as to whether above the routine of the 
classrooms they can place a star to light the paths of young men and women 
in the years ahead, and all of our universities are on trial as to whether 
they can give, as teachers, men whom younger men throughout their lives 
will remember as counselors and friends. 

I know literally scores and hundreds of fine men, who are the great, strong 
men of their communities, who, I think, remember very little of the routine 
things they learned in their classrooms, but who had, in the formative days 
of their youth, teachers who treated them as comrades and friends, fine 
mature men on the faculty who instilled ideals into their hearts which cannot 
be defined but which have stayed with them to this day. 

I think the sound continuation of business rests upon the education which 
can come from our universities, but there can be nothing more destructive 
to the soundness of business and to our democracy than to have sneering, 
over-brained teachers on the faculties of our universities. Any university's 
contribution to the world should be an advocacy of ordered government, 
or at least a standard from which we start toward one, a standard which 
will rhyme with a belief in God or stern respect for the wishes of those who 
disbelieve. What any university must demand of its faculty and students 
is, whether they agree to any particular accepted academic course or not, 
that they must hold their purpose to the preservation of democracy, to 
study all they want and get all the degrees they want, but not to sneer at 
the foundations of a country which made their thinking and their learning 
possible. And, above all else, that no member of a faculty can slyly teach 
indifference to democracy nor can students hold to jest and scorn the reason 
why men have died in battle for America. 

If in your lifetime or mine men thought it worth the while of their own 
souls to stand up for America and take their chances unto death, the least 
that our universities can do is to take the sneering disbelievers—faculty 
and students alike—by the heels and throw them out. 

With a great respect for the older men of business, many of whom, thank 
God, are still in control, you know well that no longer is business learned 
in the grocery store, around the cracker barrel, or in the trading of hens 
or horses or in the wise chewing of tobacco. You and I wish that some of 
our youngsters could have the philosophy of the cud and know when to 
cast part of it into the cuspidor. We wish they could have the understand- 
ing of the storekeeper who had to keep the cracker barrel filled so that he 
might have a change to hear of the outside world and how to run the Govern- 
ment, the while his glance wandered to his shelves and wondered how he 
could pay for the things he had bought with the money he knew would 
not come in. 

«Business isn’t learned that way any more. Business now is taught in 
universities throughout the land where there are graduate schools where 
young men are taught the theory and the principles of business and the 
proper application of it to the things which business has bulit up. 

You and I know that the youngsters from our universities cannot bring 
us anything at the start, but why not give them a chance? Charge it up 
to profit and not to loss and take them into your organizations where they 
can put the things they have learned to work. If our universities are right 
in trustees and faculty, the studentship will be right and you can trust them 
not to termite into the foundations of your business upon which your 
livelihood ,depends and upon which America must rest. 

Last year I signed over a thousand diplomas for young men and women 
just getting out of Stanford University. They let me talk to them at their 
graduation dinner and, being a bit facetious, I said, ““Your diploma will 
admitfyou into any business house in America and if you display it promi- 
nently enough, it will give you the exist just as readily.’’ A day after 
graduation my secretary came in with a grin and offered me the card of 
one of these graduates with the names of 10 of them signed, ‘‘Your diploma 
will get you into any business house in America. Please may we come in?” 
Of course, they came in and three or four of them got jobs. 














36 


Business should be taught in our universities and it is right that our 
young men should, in the thing they want to do in life, be held to the 
discipline of classrooms and of books, but it is right, too, that you older men 
of business take up where universities leave off. 

One day your fine names will be tradition and tradition of itself touches 
only yesterday, but tradition kept alive by youth walks in warmth from 
day to day. Knowledge with you has survived disillusionment and you 
still believe in men. Why not put the mighty arm of your knowledge and 
kindliness about youth's shoulder so that he may walk a way with you before 
you are tradition? Lads learn to walk in sunshine and if you now and then 
just match your step to theirs, they will know how far their stride can go 
before their pace is yours and some day when you least expect it, they will 
take your traditions into tomorrow's sunshine and in that sunshine build 
traditions of their own from the materials which you have taught them 
how to use in youth and from the remembrance of your own workman- 
ship. 

I know how you frown and shudder when your office boy—who probably 
wants to be a banker himself—comes in and says, ‘‘There is a kid outside, 
just out of college and he wants a job.’’ I know how you frown and shudder, 
but please let him in and talk to him. Maybe you can’t give him a job, 
but you can given him encouragement and if you talk to him a little while 
you may sense in him yourself when you were goung. 

What is going to happen to you and me if youth isn’t given the op- 
portunity to sense accomplishment in his nostrils? What is going to happen 
to him if some older man does not give him the benefit of understanding and 
tradition and knowledge? What is going to happen to you and me if youth 
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isn’t given the the opportunity to take our traditions and our knowledge 
and our understanding—pitiful as they are—into the days ahead? What 
is going to happen to the Government of the United Statse, which we take 
so blandly and so much as a matter of course? I will tell you what can 
happen if you men of business are patient with the youngsters of business? 
You can train these clear-eyed, respectful young men and bring them to 
the manhood which all business and all civilization demands and you can 
help the universities bring them to the stubborn faith that government 
rests on the promise of a flag to fly on forever. You can train clear-eyed 
young men if you will call them from your anteroom and give them a chance. 
You can put knowledge in their minds; you can put understanding in their 
hearts and all their lives they will hold your traditions in their trust. 

There was an ancient French philosopher who said, ‘“My son, in your 
youth lay up a stock of absurd enthusiasms, else you will lose a great many 
of them by the way and reach the end of your journey with an empty 
heart.’" Don't let youth reach the end of the journey with empty hearts. 
Recall your own absurd enthusiasms. Give youth work to do. 

We have had anxious days as has all the world, but you and I know that 
this United States of America is a better place in which to live and face 
our future than any other country in the world. And yet, we cannot face 
our future without trained youth and so by your precept. give youth faith 
in government and in ideals and in the character of America, for in those 
ideals and in that character you and I can face our future without fear 
and we can face other countries with pride and this country of ours through 
all stress will stand like oak and rock until time’s end. 

And such is the offer and the plea of education to business. 


Address 


By Jesse H. Jones, Chairman Reconstruction Finance Corporation 


Not Presented 
With regard to the omission of the above address, Presi- 


dent Fleming, said: 


We had expected that the Honorable Jesse H. Jones would be with us 
as our first speaker, to give us his viewpoint on business and banking. 
When I arrived in San Francisco shortly before one o’clock on Sunday, 
Mr. Jones asked me if I would not come to see him. He advised me that 
he had been pretty much under the weather, and he . . . therefore 
asked to be excused from appearing before the convention. 


President R. V. Fleming read to the convention the 
following letter from Mr. Jones: 





Sept. 20, 1936 
Dear Bob: 
As you know, I have been convalescing on the Coast for the?past few 
weeks, intending to attend and address the Convention. ~ 


Report of Economic Policy Commission by the Chair- 
man, Leonard P. Ayres, Vice-President of Cleveland 


Trust Co., Cleveland, Ohio 
The Outlook for Commercial Banking 


Commercial banking in this country appears to be facing important 
changes. Perhaps they are the most important that it has confronted 
since the closing year of the Civil War, over 70 years ago. In that year 
the Congress enacted a tax of 10% annually on the notes of all State 
banks, and by that Act suddenly drove out of existence a large part of 
the money with which business was transacted and banking was done. 
That change made National bank notes our chief form of currency, and 
developed bank checks into our principal medium for transacting busi- 
ness payménts. 

The change that is now taking place is that the volume of banking 
that may properly be termed strictly commercial banking has so far 
declined that it constitutes but a small fraction of what it was just 
before the depression, and it has not recovered nearly in proportion as 
business has recovered. The volume of industrial production has increased 
until it is now as great as it was early in 1928, and demand deposits 
are at levels never before reached, but the totals of commercial] loans are 
little more than a third as great as they were in 1928. They are not 
much more than 10% larger than they averaged in their lowest year 
of 1934. It is the purpose of this report to consider whether this con- 
dition is probably merely temporary, or whether it is more likely to 
prove of long duration. 

Commercial banking is a term which we imported from England, and 
it has never been adequately descriptive of our business banking, for com- 
merce has never heen the dominating feature of our national activities. 
When we in America refer to commercial banking we mean the form of 
banking which bridges the gaps of time and credit in the production and 
exchange of goods. Commercial banking in its pure form is seasonal 
banking. It has been that since the days of Adam Smith. He wrote 
that a bank should loan a merchant only that sum which the merchant 
would otherwise be compelled to keep idle by him at other times if he 
furnished all his own capital. 

As the years have gone on the accepted concepts of even pure com- 
mercial banking have been broadened, but they have always retained the 
fundamental principle that its one true function was the granting of 
short-term credits to finance seasonal requirements arising from the pro- 
duction and exchange of goods. Commercial loans have characteristically 
been self-liquidating loans, and when they have been represented by com- 
mercial paper it has been a cardinal feature of that paper that it did not 
depreciate in value. Bank loans which did not have these qualities of 
liquidity and almost complete safety have been known as capital loans. 
It has always been recognized that when a banker made capital loans he 
had in some degree become a partner in another man’s enterprise, and in 
theory at least that has been considered bad banking. 

These theories of banking have been formulated in the text books, and 
been laid down by the courts, for many decades both here and abroad, but 
in point of fact no national banking system has ever conformed to them. 
Banking is always an integral part of the business life of a nation, and 





COMMITTEE AND OFFICERS’ REPORTS—GENERAL SESSION 


While I have entirely recovered my health, I am still a little shaky; on 
my pins, and will appreciate your expressing my regrets to the Convention 
for not taking my place on your program, and accept the will for the deed. 
I had intended talking quite informally, but do not feel quite up to it. 

It has been a pleasure to work with the bankers during the trying period 
from which happily we have emerged, and I hope time will further cement 
the ties and friendhsips we have made. . 

We can all take satisfaction as well as comfort and pride in the condition 
of the Nation's banks. They are strong enough in capital and resources{to 
properly meet the credit demands of our great and growing country. 


With[best wishes forjaf{constructive’ meeting, 
Sincerely, yours, 
JESSE?7H. JONES. 


Honorable Robert V. Fleming, President, 
American Bankers Association 





it is governed by the needs and conditions of the times, and not by fine- 
spun theories which would constrain and restrict it through the counsels 
of perfection. Thus it has come about that the commercial banks of all 
the leading countries have come to hold investmet securities in their port- 
folios as well as commercial loans. They have all made loans secured by 
collateral. They have made capital loans and, directly or indirectly, 
they have made real estate loans. 

By delving through the annual reports of the Comptroller of the Cur- 
rency it is possible to compile figures showing the composition of the 
earning assets of all our commercial banks for a long period of years. 
For this purpose we may consider all our banks except the savings banks 
as being commercial banks. We may classify their earning assets in 
three groups. The first consists of investments. The second consists of 
capital loans, which are mostly made up of collateral and real estate 
loans. The third class we may term commercial loans; and they con- 
sist of all the other loans to customers. All bankers will realize that 
taking the country as a whole the commercial loans so defined include a 
considerable proportion of loans that hardly deserve to be classified as 
true commercial loans, but nevertheless this broad grouping will serve 
our needs for this discussion. 

The figures show that since 1900 the earning assets of all our com- 
mercial banks have been distributed in these three groups at five-year 
intervals in the following percentages: 


PERCENTAGE DISTRIBUTION OF EARNING ASSETSJOF ALL 
COMMERCIAL BANKS 

















Capttal Commercial 
Year Investments Loans Loans 
Ce ea a ae 22 29 49 
a st catebtbentiden tii tee 24 30 36 
iI eae 23 36 41 
AEST RT Re 23 37 40 
TR PETE 23 26 51 
SENG TO RTT thy 28 21 51 
PRT Ma eet 28 35 37 
RRR tee Tee ae Bas coaie < 56 23 21 
a es ee 60 21 19 





It is a fairly accurate general statement to say that since this century 
began, and up to the advent of the great depression, there has been a 
pretty steady tendency for our commercial banks to have one-half of their 
earning assets in commercial loans and the other half about equally 
divided between investments and capital loans. The variations from this 
rule have been considerable, especially when business was inactive, but the 
general tendency has been fairly well defined. 

In the period of this depression, and so far during the recovery, a 
marked change has taken place in these old established relationships. At 
the present time the investments of our commercial banks, instead of being 
about one-quarter of their earning assets, are 60% of them. The capital 
loans are about 21%, but the commercial loans have declined in volume 
so that instead of being about half of all holdings they are only about 
19% of them. As has already been noted, the commercial loans are 
not much more than a third as much as they were in 1928, and they 
have not increased muct. as the recovery has gone forward. 




















GENERAL 


Now this situation is a highly important one for the banks, because 
they are equipped and staffed to handle a very much greater volume of 
commercial loans than is now available. If the earning assets of banks 
are to consist for any long period mainly of investments, and in only 
minor degree of loans, important changes will have to be made in the 
policies and in the personnel of the institutions. 

It would be natural to assume that with a continuing general recovery 
in business activity there would result important increases in the volumes 
of commercial loans. There can be little doubt that further business ex- 
pansion will result in more commercial borrowing, but it is difficult to 
suppose that it can soon restore anything like the old volumes of loans. 
If it were going to do so the increases in loans up to the present stage 
of the recovery ought to have been far greater than they actually 
have been. 

In current discussions of these matters the claim has been repeatedly 
made that increases in bank loans normally come late in recovery periods, 
and well after industrial production has made good advances toward nor- 
mal levels. Almost without exception such claims are based on studies 
of the Federal Reserve figures which until recently have lumped together 
the real estate loans and the commercial loans of reporting member banks. 
Those loans, taken together, did recover slowly after the depression of 
1921. The figures of the Comptroller of the Currency for commercial 
loans in all commercial banks do not tell any such story. They show that 
after the depression of 1921 the commercial loans had reached new record- 
breaking levels by 1923. No such development is under way in this 
recovery period. 

During the past few months a moderate increase in commercial loans 
has been taking place. An analysis of the Federal Reserve figures shows 
that it has been almost confined to the loans in the two Federal Reserve 
districts of Chicago and Cleveland. A plausible explanation of this would 
be that these are the two districts where the automobile industry is con- 
centrated, and that this industry has been having an exceptionally pros- 
perous year. Those two districts are also the largest producers of many 
other kinds of durable goods such as agricultural implements and iron 
and eteel products in general. If this is the reason for the increase in 
loans it justifies hopes that further increases in the outputs of durable 
goods will result :n still more commercial loans. Nevertheless, it does 
not explain why loan increases generally have been so small, and why 
they have not appeared in greater degree in other parts of the country. 

Probably there are two chief reasons for the declines in the absolute 
and relative volumes of commercial loans. The first is that during the 
long prosperity period before the depression great numbers of business 
enterprises were able to build up corporate surpluses, and to replace 
bond issues by selling stock, so that they largely relieved themselves 
from dependence on the banks for financing their seasonal requirements. 
The progress of this process was made evident by the great shrinkage in 
the volume of commercial paper available in the financial markets. 

The second reason for the failure of the volume of commercial loans 
te increase comparably with the advance in business recovery is to be 
found in the indirect effects of the long-continued deficit financing of the 
Federal Government. As the Administration has floated bond issues and 
expended the proceeds, the money resulting from them has flowed rapidly 
through business channels, and found lodgment in the banks in the form 
of demand deposits. The banks now hold great quantities of the Federal 
securities, and these account for the huge increases in the figures of 
bank investments. The banks also hold record-breaking amounts of de- 
mand deposits, and in considerable degree these are credited to the 
deposit accounts of business enterprises. As a result, such corporations 
are not actively seeking commercial loans. 

Another factor tending to curtail the volume of commercial borrowing 
has been the reduction of the time element in the movement of merchan- 
dise through more repid railroad and motorized transportation, thereby 
reducing the total volume of credit required to finance the Nation’s cur- 
rent business. 

Two general conclusions seem justified. The first is that it appears 
probable that for a long time to come the proportion of the earning 
assets of commercial banks that will normally be invested in securities 
rather than in loans will continue to be much higher than it used to be 
before the depression. The second conclusion is that while the volume 
of commercial loans will surely increase as business recovery advances, 
it seems unlikely that our banks as a whole will soon be able to return 
to their old practice of having about one-half of their earning assets in 
commercial loans. 

The Economic Policy} Commission does not view these prospects with 
apprehension, but it does deem them important. If the developments 
of banking over the next few years are to be of the sorts indicated, they 
call for thoughtful modifications of banking policies. They appear to 
indicate that American banking has entered upon a period of considerable 
duration in which the expenses of bank operation will need to be read- 
justed to conform to the changed income-producing power of the earning 
assets. 

It would not be true to say of American banks that in the words of 
the old song, they are all dressed up but have no place to go. It would, 
however, appear to be true that they are all prepared to go where they 
used to go, and that it is not now possible for them to go these, nor 
does it seem likely that it will be possible in the near future. Their 
main activity used to be the financing of the fluctuating current needs 
of American business through the making of commercial loans. They are 
now equipped to do it on a far larger scale than they are doing it at 
present. They should now devote more attention than they have hereto- 
fore to the problema of the wise and prudent handling of their invest- 
ment accounts, in the realization that these problems are not only of the 
first importance, but also that they are not merely temporary problems. 
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R. S. HAWES, 

WALTER S. McLUCAS, 
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JAMES R. LEAVELL, 
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Report of Official Acts and Proceedings of Executive 
Council, Presented by Raymond Dunkerley 


Since the adjournment of the convention at New Orleans, La., the Execu- 
tive Council has held meetings Nov. 14, 1935 at New Orleans; April 28 
and 29 at Hot Springs, Va.; and Sept. 21 at San Francisco. 

At the meeting in New Orleans the Council elected Arthur B. Taylor, 
Treasurer, and F. N. Shepherd, Executive Manager; and, in accordance 
with the nominations of the Nominating Committee, elected members of 
various committees and Vice-Presidents for foreign countries, and approved 
the appropriations recommended by the Finance Committee. 

The session at Hot Springs, Va., were devoted to detailed reports from 
and consideration of the work of the Divisions, Sections, Commissions and 
Committees of the Association; the review and approval of various acts 
affecting legislation, all of which are covered in various committee reports, 
and a variety of routine business. 

Upon the recommendation of the Protective Committee the Executive 
Council declared itself in favor of nationwide voluntary fingerprinting. 

The Council approved the action of the Administrative Committee in 
carrying out the order delegated to it by the Council at New Orleans, 
Nov. 14, 1935, to inauguarte a pension and retirement plan on a contribu- 
tory basis for employees of the American Bankers Association, and the 
changing of the group life insurance on employees to a contributory basis 
to conform with the pension plan. 

The Executive Council approved the report of the Committee on Pension 
and Retirement Plans, which embraces the principles which, in its opinion, 
should be considered by banks contemplating the inauguration of a pemsion 
and retirement plan. It ordered that this report be printed and distributed 
to the members of the Association. 

Following careful study and approval by the Administrative Committee, 
the Executive Council considered the Statement of Principles of Commercial 
Banking prepared by a special committee of the Bank Management Com- 
mission. This Statement of Principles of Commercial Banking parallels 
the Statement of Principles for Trust Institutions adopted by the Associa- 
tion, which has proved of much benefit. The Executive Council has not 
only approved this Statement of Principles of Commercial Banking, but 
has ordered its publication and distribution to our member banks. 

President Fleming: It is customary that a motion be passed approving 
the report and proceedings of the Executive Council. Does the Chair 
hear such a motion? 

William 8. Elliott (Commercial Bank, Thomasville, Ga.): I move the 
adoption of the report, Mr. President. 

|The motion was duly seconded and carried and the resolutions adopted. 


Report of Protective Committee 


Indications that the bank crime wave has been broken were presented 
in the report of the Protective Committee, submitted to the convention 
meeting of the Executive Council by James E. Baum, Manager of the 
Association's Protective Department. The report said: 

“For three successive years since 1933, marked reductions in crimes 
against banks have been reported, but the sharp reduction in 1936 is un- 
paralleled in the records of the Protective Department. 

“The year for bank robbery was in 1932 when 631 bank burglary 
and holdup attacks were reported. This unprecedented total dropped to 
407 in 1934 and was again reduced last year to 311 oe 

“‘In the Association’s fiscal year ended Aug. 31, banks and trust 
companies in this country were the victims in 148 aectieht holdups and 41 
night burglaries. Although a total of 189 ovank robberies in a year must 
be regarded as excessive, the current period reflects a her decrease of 
40% compared with a year ago and a reduction of 71% in four years.’ 

Credit for this desirable result is given in the report to the jurisdiction 
given to the Federal Government in 1934 and 1935 to punish bank robbery, 
the courageous and tireless work of all classes of arresting officers, and a 
wider and more intensive use of modern protective equipment and preventive 
measures within the banks. 

The report points out that while banks not members of the Association 
represent less than one-third of all eligible banks, they were the victims in 
about 60% of the bank robberies during the year. ‘“‘The bank robber 
strikes where the least resistance may be expected,’’ the report said, “‘and 
it is not by accident or coincidence that non-members suffered 114 robberies 
while their neighbor banks under American Bankers Association protection, 
and aggregating more than twice their number, sustained but 75 attacks.” 


Report of Committee on Resolutions—Budget Deficits 
of National Government and Taxation Burdens 
Impede Complete Business Recovery—Urges Against 
Indiscriminate Chartering of Banks 


The report of the Committee on Resolutions was presented 
as follows by Thomas R. Preston, Chairman: 


Business Conditions 


Business recovery continues to make good progress in almost all phases 
of our economic life. Neither unsettled conditions abroad nor our national 
political campaign at home seems to disturb our domestic business activity. 
Despite industrial, commercial and financial improvement, unemployment 
continues in such serious proportions as to delay the establishment of a full 
rounded prosperity. The most formidable barriers against a complete 
recovery appear to be the continuing budget deficits of our national Govern- 
ment and the growing burdens of taxation. These problems are non- 
partisan in character and call for joint effort and unity of purpose among 
all of our people. 

Banking-Supervision and Legislation 


We reiterate our stand, expressed in the resolutions adopted at our last 
annual convention, that the chartering of new banks be limited rigidly to 
the economic needs of the nation. With the reduction of the number of 
banking institutions in the country to something less than 16,000 units, 
the correction of over-banking is making sound and orderly progress. The 
strength of the banks is attested by the fact that they have repaid to the 
Reconstruction Finance Corporation 88% of the funds they borrowed from 
it during the banking emergency and a substantial proportion of banking 
capital owned by the RFC has been retired. The Government's total 
investment in the banks now constitutes less than 15% of their capital 
structure. American banking is now well able to finance by credit ex- 
tensions any expansion of sound business enterprise that may accompany 
business recovery. 
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Public opinion must be aroused to prevent the over-production of banks 
through the indiscriminate chartering of new institutions in places which 
are either not large enough to support a bank or in which there are already 
available sufficient banking facilities. We view with concern reports 
which have reached us of a tendency in some localities to establish new banks 
which are not required and to bring political pressure to bear upon super- 
visory authorities when they have resisted unjustified expansion of banking 
facilities in their jurisdictions. We recommend that support be given the 
supervisory authorities under such conditions. 

We believe that the Banking Act of 1935 and the regulations issued under 
it should be submitted to further practical test by experience before being 
changed by important amendments. The Board of Governors of the 
Federal Reserve System, the Federal Deposit Insurance Corporation, and 
the Comptroller of the Currency, as well as this and other business associa- 
tions, are conducting extensive researches into the sufficiency of its provi- 
sions. We believe that these researches when completed and studied care- 
fully by the Government agencies and practical bankers will indicate whether 
major changes in the banking laws will appear desirable. 


Postal Savings and Government Lending Agencies 


We approve the researches conducted by the Association's Committee on 
Banking Studies with respect to the Postal Savings System and Govern- 
ment lending agencies. We particularly commend the steps taken te 
establish the facts. Assurances have been received from Government 
officials that they are desirous of discontinuing certain of these agencies as 
soon as adequate service can be rendered by the banks. We entertain the 
hope that when the facts have been fully ascertained it will be possible to 
suggest legislation which will be in the public interest and which will 
moderate competition between the Government agencies and the chartered 
banks. 

Bank Management 

Certain economic changes in the nation's business practices have reduced 
the volume of commercial loans required to finance current operations. 
These changes, coupled with constantly lower yields on investments, have 
had an unfavorable effect upon the earnings of many banks. 

It is axiomatic that sound banks cannot continue to be sound without 
adequate earnings. We urge that all banks devote special attention to the 
problems of improving their portfolios of investments, of canvassing the 
possibilities of developing new forms of credit extension, and of adjusting 
interest payments in conformity with the changed conditions. We also 
urge that all banks which have not already done so establish fair and just 
schedules of compensation for the actual services they render. 


Tazation 

We heartily endorse the constructive suggestion of President Fleming 
that immediate steps be taken better to coordinate Federal, State and 
municipal taxation. Duplication and overlapping of taxes by various 
jurisdictions lead to excessive administrative expense, unnecessary an- 
noyance to the taxpayer, and an unfair distribution of the tax burden. 
The uncertainty and hesitation continually created by the flood of new 
taxes and by frequent changes in the form and effect of old taxes have a 
serious and destructive effect upon business activity. Taxes should be 
standardized in form. Changes then would not take the guise of new 
taxes with their resulting unsettling economic effects, but revenue require- 
ments could be adjusted by raising or lowering the rates. 


Government Credit, Expenditures and Budget 


We have confidence in the fundamental credit of the United States of 
America. We consider ourselves fortunate that it has been possible for 
banks to lend substantial support to the Government in its efforts to meet 
the exigencies of the emergency. The banks have responded during this 
period as they always have in times of great need, having abiding faith in 
the resources of this Nation and the character of its people. 

But we reiterate the statement made in the resolutions adopted at our 
last convention that, while unusual economic circumstances and necessary 
efforts to relieve human suffering and deprivation, under emergency condi- 
tions, may justify unusual expenditures of public funds, they should not 
be allowed to obscure the vital fact that a definite returns to a balanced 
budget should be the prime consideration of a sound fiscal policy. 

It is our belief that expenditures, Federal, State and local, should now be 
brought more definitely under control. We believe this is essential as an 
assurance to business that our national finances are on firm foundations, 
and that business and industrial enterprise are justified in going ahead with 
expansion of their activities, which is the surest method to create greater 
employment for workers of all classes. 

Resolutions Committee 

Thomas R. Preston, President Hamilton National Bank, Chattanooga, 
Tenn., Chairman. 

William F. Augustine, Vice-President National Bank Division, Vice- 
President National Shawmut Bank Boston, Mass. 
yw Leonard P. Ayres, Chairman Economic Policy Commission, Vice-Presi- 
dent Cleveland Trust Co., Cleveland, Ohio. 

H. M. Chamberlain, Vice-President State Bank Division, Vice-President 
Walker Bank & Trust Co., Salt Lake City, Utah. 

Blaine B. Coles, Vice-President Trust Division, Vice-President First 
National Bank of Portland, Portland, Ore. 

Theodore P. Cramer Jr., Vice-President State Secretaries Section, 
Secretary Oregon Bankers Association, Portland, Ore. 

Frank R. Curda, Vice-President American Institute of Banking, Vice- 
President City National Bank & Trust Co. of Chicago, Chicago, Il. 

Rudolf 8. Hecht, Chairman Public Education Commission, Chairman of 
Board, Hibernia National Bank, New Orleans, La. 

W. L. Hemingway, President Mercantile-Commerce Bank & Trust Co., 
St. Louis, Mo. 

P. D. Houston, Chairman Bank Management Commission, Chairman of 
Board American National Bank, Nashville, Tenn. 

Noble R. Jones, President Savings Division, Savings Manager First 
National Bank, St. Louis, Mo. 

Fred I. Kent, Chairman Commerce and Marine Commission, Director 
Bankers Trust Co., New York City. 

Francis M. Law, President First National Bank, Houston, Tex. 

Charles H. Mylander, Chairman Committee on Taxation, Vice-President 
Huntington National Bank, Columbus, Ohio 

Max. B. Nahm, Vice-Pres. Citizens National Bank, Bowling Green, Ky. 

Lewis E. Pierson, Chairman of Board, Irving Trust Co., New York City. 

Andrew Price, President National Bank of Commerce, Seattle, Wash. 

Charles E. Spencer Jr., Vice-Pres. First National Bank, Boston, Mass. 

Gurden Edwards, New York City, Secretary. 


Special Resolutions—Commending Administration of 
President Fleming—Regret at Inapility of Jesse H. 
Jones to Address Convention 


The following special resolutions were presented by the Committee on 
Resolutions and duly adopted: 

The American Bankers Association takes this occasion to express ite 
sincere admiration for the able administration of the affairs of this Associa- 
tion by its retiring President, Robert V. Fleming. The services he has 
rendered to all banking through the influence of his office and the powers 
of his own personality have contributed an invaluable stimulus to the 
banking profession. Bankers owe him a deep debt of gratitude for the 
origination and successful consummation of the series of regional confer- 
ences on banking service. They fully accomplished his purpose of aiding 
in taking the mystery out of banking and in providing an opportunity for 
the bankers of the country to come together to give intensive consideration 
to their common problems. 

We also here express our thanks to the leaders in business and banking 
who have given us the benefit of their time and experience as speakers be- 
fore the various meetings of this convention, Each of them has made a 
valuable contribution to its success. 

We particularly regret that the Honorable Jesse Jones, Chairman of the 
Reconstruction Finance Corporation, was unable to prolong his stay in 
California to address this convention. We extend to him our sincere good 
wishes for a complete restoration of his health and strength 

We also thank the San Francisco bankers, the bankers of the various 
cities en route to this convention who lightened our journey with hospital- 
ity, the local committees of San Francisco who have put in long hours of 
loyal endeavor in preparing for the sessions of this convention, the hotels 
for their excellent entertainment, the many representatives of the press 
from various parts of the country who have given such adequate news treat- 
ment to our meetings, and the citizens of San Francisco for the cordial 
hospitality which they have so generously extended to the members of this 


Association, 


Boston and Mexico City Extend Invitations for 1937 
Convention 


JPresident Fleming: I am advised that we have two communications for 
invitations to hold our next convention. I belleve Mr. Spencer of Boston 
desires to address the convention. 

Charles E. Spencer Jr. (the First National Bank of Boston, Boston, 
Mass.): I am here this morning at the direction of the Boston Clearing 
House Association which has instructed me to present an invitation to 
the Association to hold its next convention in Boston, Mass. 

Boston is well situated and has accommodations to care for your con- 
vention, the details of which could be worked out later. New England in 
the fall produces the gorgeous pictures that you will have to come to see for 
yourselves rather than have me explain, with its soft and hardwood trees 
feeling the effect of the early fall. The foliage is exceptionally fine. The 
towns and villages through New England, through its gates have produced 
paths to all parts of this great land. Follow these paths back to the 
East, Boston bound for your convention in 1937. 

President Fleming: We also have another gentlemen who would like to 
address the convention, Dr. Luis G. Legorreta, Director Banco Nacional 
de Mexico. 

Luis G. Legorreta (Director, Banco Nacional de Mexico): As a foreigner 
it is my duty, ladies and gentlemen, first, to thank you heartily for the 
many courtesies that the Mexican delegation has received from you all, 
second, to thank the convention committee for the courtesy of granting us 
five or ten minutes to address you, and, third, I wish to be excised for my 
poor English. Before saying a few words, to invite you to Mexico City, 
I cannot resist the temptation to express in a brief word the feeling I have 
of the biggest problem that we bankers have facing us. 

(Mr. Legorreta then addressed the convention briefly on the banking 
situation in Mexico, at the conclusion of which remarks, he extended an 
invitation to the convention to meet in Mexico City in 1937. His re- 
marks along this line follow:] 

Mr. Legorreta: I wish to extend you an invitation from Mexico. Mexico 
is a new country, which will interest every one of you. The objection may 
be raised that itis far. Itis not far. It does not take more than two or 
three days from any place in the United States to Mexico. Although it 
may be considered a foreign country, perhaps that is an advantage, and it 
might be well if you could accept our invitation because there you could 
discuss your business with complete freedom, and view it from the outside, 
although in plain view of your own country—which sometimes is better. 
I assure you you will find in Mexico much of brilliance and that we will 
receive you with our arms open and with the heartiest desire to satisfy you. 

President Fleming: I think we may certainly be assured whether it is 
Boston or Mexico that we decide upon, we shall have a delightful place 
in which to hold the next convention. Does the convention desire to give 
consideration to this matter at this time? 

Thomas R. Preston: Mr. President, it has been the custom, as most 
of you know, to refer these invitations to the Administration Committee 
and I now move you that these two very generous invitations be referred to 
that committee with power to act. 

[The motion was seconded by A. D. Simpson (President, National Bank 
of Commerce, Houston) and Carried.] 


Members Invited"to ‘‘Banking Session’’ of Convention 
of National Foreign Trade Council 


Mr. Dunkerley: I have some announcements. Eugene P. Thomas, 
President of the National Foreign Trade Council, Inc., announces that 
their annual convention will be held at the Stevens Hotel, Chicago, Nov. 
18, 19 and 20, and extends an invitation to members of the American 
Bankers Association to attend. Mr. Thomas says, ‘““The Banking Session 
which was such a successful feature of the conventions held in New York 
and Houston will be of particular interest. Owing to the attention directed 
to the question of the stabilization of currencies, a special report on this 
will be presented to the Convention." 
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Report of Committee on Nominations—Newly Elected 
Officers 


W. L. Hemingway (Mercantile-Commerce Bank & Trust Co., St. Louis, 
Mo.), Chairman of Committee on Nominations: A regularly called meeting 
of the Nominating Committee was held in the Borgia Room, St. Francis 
Hotel, Sept. 22. The unanimous recommendations of this Committee 
are as follows: 

For President: Tom K. Smith, President Boatmen's National Bank, 
St. Louis, Mo. 

For First Vice-President: Orval W. Adams, Executive Vice-President, 
Utah State National Bank, Salt Lake City, Utah. 

For Second Vice-President: Philip A. Benson, President Dime Savings 
Bank of Brooklyn, Brooklyn, N. Y. 

This report is signed by the Chairman of the Committee and Mr. Stephen- 
son, the Secretary. 

President Fleming: Gentlemen of the Convention, you have heard the 
report of the Nominating Committee. Are there any other nominations? 

Richard S. Hawes (Vice-President First National Bank, St. Louis, Mo.): 
Mr. President, I move that the nominations be closed and the Secretary 
of this convention cast the vote of the convention for Mr. Smith for Presi- 
dent, Mr. Adams for First Vice-President, and Mr. Benson for Second 
Vice-President. 

President Fleming: You have heard Mr. Hawes's motion. 
second to it? 

[The motion was regularly seconded by Mark M. Holmes, President, 
Exchange National Bank, Olean, N. Y.; the motion was put to a vote and 
carried. | 

President Fleming: Mr. Secretary, will you cast the ballot? 

Mr. Dunkerly: The ballot has been cast. 

President Fleming: The ballot having been cast, I advise you now that 
Mr. Smith has been elected your President for the ensuing year, Mr. Adams 
your First Vice-President, and Mr. Benson your Second Vice-President. 

The Executive Council announced, following its organization meeting, 
that Arthur B. Taylor, President of the Lorain County Savings & Trust 
Co. of Elyria, Ohio, had been re-elected Treasurer and that F. N. Shepherd 
had been re-named Executive Manager of the Association. 


Is there a 


Remarks of President-Elect Tom K. Smith 


In accepting the Presidency of the American Bankers Association I am 
fully aaware of the responsibilities which go with this high office and I am 
deeply impressed with the honor you have seen fit to confer upon me. I 
earnestly hope for the strength of mind and body which will justify your 
confidence in my ability to meet the obligations imposed upon me as leader 
of the Association during the coming year. 

As First Vice-President I have had an opportunity to observe the char- 
acter of the leadership which has guided the Association during the past 
year. Rovert V. Fleming has established high standards of intelligence, 
enthusiasm, energy and sincerity for the Presidency of the American Bankers 
Association. It is a source of personal satisfaction that by the provisions 
of our constitution he will be a member of our Administrative Committee 
for another three years. 

I realize that this is neither the time nor the place for an extended address 
from the incoming President. However, you who have elected me to this 
Position have a right to expect some announcement of the objectives of my 
administration, if only in general outline. 

I saall continue the worthy projects initiated by my predecessors. Recog- 
nizing the value of the regional conferences which Mr. Fleming inaugurated 
last year, I hope to continue them during the next year. It is my belief also 
that the problem of public relations, which deservedly received extensive 
consideration during the past year, merits our continued attention. We 
shall likewise carry on with energy and enthusiasm the activities of the 
Association in the fields of legislation, protection, taxation and insurance. 

I am convinced, however, that the most urgent problem confronting our 
profession today is the adaptation of banking to a changing economic en- 
vironment. The years of the now passing depression have been a period 
of determined struggle. We have been fighting to keep our banks solvent, 
to sustain a crumbling business structure, to bring financial assistance to 
sorely distressed local, State and National governments. This period 
has been one of extensive changes. New banking legislation has been en- 
acted. There have been fundamental alterations in the methods of issu- 
ance and distribution of investment securities. Gigantic new banking 
institutions, quasi-governmental in character, have appeared, some to aid 
our chartered banks, some to supplement their activities during the emer- 
gency, and some which appear to be in direct competition with us. There 
have been fundamental changes in underlying business practices; forms of 
financing upon which we depended a few short years ago are giving place to 
new methods. Consumer credit has grown to gigantic proportions. 

These changes, taking place with characteristic American speed, have 
naturally brought about perplexity and bewilderment. During these 
crowded years we have been too busy to give them more than scant atten- 
tion. It is time for us to pause and take our bearings; we must chart these 
new seas in which we are to sail. There is an imperative need for research 
as we face the opportunities and responsibilities of these changing times. 

Often we think of research as an elusive pursuit in the realm of theory. 
. But there is another way of looking at it. To put it in plain language, 
research is the effort to fund out what we should do when we cannot keep 
on doing what we have done before. The study of the Postal Savings 
System now being made by the Association's Committee on Banking Studies 
is an example of a type of fact finding of great importance to us all. Atan 
early date we shall complete this study and submit it as a basis for the 
future policy of the Association. During my official connection with the 
Association I have given a great deal of time and thought to research, and 
I am now prepared to announce it as one of the major objectives of my 
administration. We must now take stock of our resources and determine 
how in this rapidly changing business and economic order we can best 
serve the interests of the depositor and borrower. 

Research in itself, however, is not enough. Education must follow. The 
facts we learn in our studies must be conveyed and explained to every 
banker in America. If we are to make effective the results of our research, 
every agency of banking education must receive our moral and our financial 
support. In bringing financial support to these educational agencies, 
bankers must not feel that they are offering donations out of their bank 
funds, rather they must realize that they are making investments which 
will return dividends to themselves individually and to the banking frater- 
nity. Of all the branches of business, banking offers the least tangible 
product and is the least understood by the public. The more intelligently 
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banking is carried on, the greater will be the profit to the individual bank 
and the greater the prestige of banking as a whole. 

The work of an association of this kind cannot be done by one or by & 
few individuals, and no statement that I could make regarding its work 
would be complete without an acknowledgment of the services of the officers, 
the committees, the professional staff, and the membership of the Associa- 
tion. It has been my experience that no man who has been called upon 
has lacked the ability or the willingness to carry his share of the burden. 
With continuation of this spirit, we cannot fail to advance. 

During the past century, our chartered banking system has progressed 
in spite of wars, droughts, eras of prosperity, and eras of depression. I 
am convinced that there is no problem in banking confronting us today 
which research, education, and cooperation cannot solve. These three 
are the bulwaks upon which I base my hope for American banking, and 
these make up the platform upon which I urge your continued support of 
the American Bankers Association as it faces the coming year. 


Presentation of Silver Service to Retiring President 
Robert V. Fleming 


President-elect Smith: Ladies and Gentlemen of the Convention, 
Harry Haas of Philadelphia has a matter to present to the Convention. 

Harry J. Haas (Vice-President, First National Bank, Philadelphia): 
Mr. President, Ladies and Gentlemen. At this time it is my pleasure to 
represent not only the bankers who are here but also those bankers who are 
back home and members of the American Bankers Association. And I 
suppose I have been seciected for this job because of my very intimate, 
first-hand information of the subject of which I shall speak. 

Those of you who were at the American Bankers Association convention 
in Atlantic City in October 193i will never forget the wave of pessimism 
that almost overwhelmed that meeting. At such times few men can keep 
their heads, when those about them are losing theirs. Those who lose 
their heads would hope to regain their equilibrium through legislation and 
frantic appeals were at that time made to our legislators. As a result, much 
banking legislation was introduced, some good, some bad, some indifferent, 
but mostly the result of impulse and not clear, ciam, deliberate thinking. 

In an atmosphere such as existed in 1931, we realized that banking legisla- 
tion was possibly the most important business before the American Bankers 
Association and that we should have a man as Chairman of the Federal 
Legislative Committee who knew banking, from office boy to President, 
who knew the inner workings of Government agencies, who had the phy- 
sical strength and courage to oppose, as well as propose, whose honesty 
and integrity of purpose were unassailable, whose standing was equalled by 
few and excelled by none, and, most important, one who had the faculty 
and habit of getting results. 

All these may sound like the possessions of a superman but really result 
in good, old-fashioned common sense, 

Did such a man exist and could he be found? If we found him, could he 
be induced to accept the position as Chairman of the Federal Legislative 
Committee, not for one year, but possibly until the crisis had passed? 
Could he give it the time and effort necessary to bring about the desired 
results? We considered the availability of a number of men, and, with 
all due respect and regard for the many outstanding bankers, by a process 
of elimination we unanimously decided to request Robert V. Fleming to 
accept the appointment. 

He accepted, not with the idea of glorifying himself, not with the idea of 
receiving honors or recognition. These were already among his attain- 
ments. His sole purpose was to serve not only the business in which he was 
an important factor but also to serve his country, in a crisis, to the best 
of his ability along a line in which he was so admirably equipped to serve. 
How well he has succeeded is a matter of record. Through his wise counsel, 
advice, untiring personal efforts, and ability to command the services of 
others, the American Bankers Association has come through this crisis and 
occupies a plane higher than at any time in its history. 

You have shown your appreciation of his efforts Wy elevating him unani- 
mously to the highest position within the power of the American Bankers 
Association to confer upon anyone, but even so you can never fully render 
unto him the honor which is his for the tremendous service which he has 
rendered. I know from personal experience that during the past five years 
he has worked for long periods of time, day after day, and night after night, 
until almost the hour of sunrise on the following day—all in the interests 
of the banks of this country, its depositors, and borrowing customers, and 
to the exclusion of many personal, social and family matters. 

The greatest problem to me is not to understand what he has done but 
how he has stood the strain physically and mentally and my only answer 
to it is that he knew his job and it gave him no worries, except to find more 
than 24 hours a day in which to labor. In addition to all these duties he 
runs one of the best banks in this country. He has been at the head of 
many of the social and civic organizations of Washington and served on 
the board of directors of many of its outstanding corporations. 

Is it any wonder that the District of Columbia Bankers at Hot Springs, 
Virginia in 1932, at whose meeting I was present, presented him with a 
testimonial designating him as the outstanding banker in the District of 
Columbia? And that is not all. It was my pleasure to attend the meeting 
of the Board of Trade of the District of Columbia at which a thousand 
members were present when he was designated the outstanding citizen of 
the City of Washington. He is an exception which proves the rule to the 
Biblical quotation, ‘“‘A man is not without honor save in his own country 
among his own people and in his own family.”’ 

Now, Bob, I want to say to you that your success is not the result of 
inheritance, or chance or luck, but it is the result of hard work, intelligently 
directed, and with the full backing of your character. Those who know 
you best know that while you have many years of useful life before you, 
the American Bankers Association is going to continue to have the benefit 
of your wise advice and counsel, and the American Bankers as a testimonial 
to you desire to present to you this chest of silver. I want to read the 
inscription to the members: 
win ented 5 oo Robert vo ene oy se ameriene an Association 

eir regard a es ecognition ding 
achievements as President, 1935-1936. re amen 

President Fleming: Mr. Hass it is difficult on an occasion such as this, 
upon receiving this tribute on my endeavors for American banking, to say 
very much. However, I assure you that from the bottom of my heart I 
am greateful to this Association for the honors which they have bestowed 
upon me and for the opportunities they have given to me. ... 

President-elect Smith: I understand that that concludes the proceedings 
of this convention. Therefore, the Sixty-Second Annual Convention of the 
American Bankers Association is adjourned. 
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National bankers, as a group, neither appreciate the pos- 
sibilities of increased real estate lending nor realize their 
responsibility to provide their communities with mortgage 
money. 

We need only glance at the record to realize that this 
is true! In 1915, a little more than a year after the passage 
of the Federal Reserve Act, with its Section 24 permitting 
National banks to make loans secured by real estate, the 
total of mortgage loans held by National banks amounted 
to $150,000,000, or 11.7% of their time deposit total of 
$1,285,000,000. Today, with the time deposit total of Na- 
tional banks hovering around $7,500,000,000, real estate 
loans amount to but $1,340,000,000, or 17.8% of the time 
deposit total. In other words, while the time deposits of 
National banks have increasd by more than $6,000,000,000 
during the past 21 years, National bankers have, in the 
Same period, increased their real estate loans but slightly 
over $1,000,000,000. Under the law, National banks could 
have $4,500,000,000 invested in real estate mortgages on 
their present time deposit basis; instead, the total of real 
estate loans is less than $1,500,000,000. 

The time deposits in National banks are of substantially 
the same character as the time deposits in the 10,000 State 
banks of the country, yet these State banks, with $16,000,- 
000,000 in time deposits, have approximately $7,500,000,000 
in mortgage loans. This figure amounts to 46.8% of the 
time deposits of State banks, and is nearly three times the 
proportion shown for the National banks. There exists no 
valid reason for this great difference in the employment 
of identical funds, and it is particularly illogical at a time 
when National banks are experiencing difficulty in keeping 
their mounting deposits gainfully occupied. As a matter 
of practical benefit to themselves and to the communities 
they serve, National banks should place a much larger per- 
centage of their time deposits in mortgage loans. 

Gradual liberalization of the legal restrictions on real 
estate loans by National banks has been in process since 
the passage of the Federal Reserve Act in 1918. Many 
National bankers, however, have been loath to avail them- 
selves of the privilege of increased real estate lending. This 
has been due to a feeling that real estate loans, being non- 
commercial capital assets, had no place in a commercial 
banking system. While this attitude was proper in 1913, 
when our National banks were truly commercial banks 
with only a small proportion of time deposits, it is slightly 
out of place in 1986 when time deposits make up 30% of the 
deposit composition of our National banking system. Yet 


INDEX TO NATIONAL BANK DIVISION PROCEEDINGS. 
Real Estate Loans for National Banks, by Russell G. Smith._Page 40 





Real Estate Loans for National Banks 


By Russett G. SmitH, Cashier Bank of America N. T. & 8. A., San Francisco, Calif. 





Resolution Calling for Discontinuance of Handling by Page 
Federal Reserve Banks of Certain Non-Cash Collection 
PRED « ncncccenstbtbsbeaseandbbheaussbunaotakonnenesnnt 48 
Report of Committee on Nominations..-............-..------ 49 


it is the commercial banking tradition which has operated 
so effectively to prejudice many National bankers against 
real estate loans. Although the time has long since passed 
when our National banks could be termed a ‘commercial 
banking system, a great many National bankers still view 
real estate loans from the standpoint of the strictly com- 
mercial bankers, regardless of the fact that their time de- 
posits increase apace and their commercial loans dwindle 
month by month. 

Although this attitude is perfectly proper for banks whose 
deposit composition is almost entirely commercial, it is out 
of character in banking institutions with both commercial 
and savings deposits, as is the case with the great majority 
of National banks. No one will quarrel with the theory 
that banks having strictly commercial deposits should seek 
loans only in the commercial field, but it is equally clear 
that banks which are partly savings require longer term 
loans of a character which will provide a return sufficient 
to permit the payment of interest on their savings deposits. 
If National banks are to continue to share in the savings 
of the people they must be prepared to share in the real 
estate financing in which these savings may properly be 
employed. If we accept the savings of the American people 
we owe it to them to put those funds to work in the proper 
channels of constructive activity. Not only is this socially 
just, but it is conomically necessary. It is economically 
necessary for two important reasons. First, because sav- 
ings represent capital accumulation, and it is out of capital 
accumulation that the mortgage money of the country 
should come. Second, because banks must have the higher 
earning power of these longer term investments if they are 
to pay a reasonable rate of interest on savings deposits. 

Unless the National banks of the country pay a fair 
return for the use of savings funds, they must be prepared 
to see their savings deposits gradually gravitate to build- 
ing and loan associations and to strictly savings banks, thus 
leaving National banks with only commercial banking busi- 
ness. While some may argue that such a transition in 
banking would be a good thing, it must be remembered 
that the majority of National banks are in small cities and 
communities and serve the people of those communities in 
every banking capacity. Banks chartered solely for savings 
or solely for commercial business could not exist in small 
cities and towns. Consequently, some communities would 
be deprived of banks. Furthermore, to deny savings facili- 
ties to the smaller banks will force people to deposit with 
and borrow from absentee institutions and thus deprive 


























NATIONAL BANK DIVISION. 41 


local communities of the supporting influence that comes 
from the employment of local funds in local building and 
business, 

There is a constant demand for loans for the purchase or 
construction of homes, and there is every indication that 
this demand will assume steadily increasing proportions 
during the next several years. The studies of the Federal 
Housing Administration have shown that there is a need 
for much additional housing throughout the country, and 
there is no question but that the Federal Government will 
continue to encourage residential building in every way 
possible. This means a well maintained demand for loans 
for the purchase or construction of homes in nearly every 
community in the country. This demand is and will con- 
tinue to be a local demand and should be supplied by local 
funds. Not only is this desirable for the welfare of the 
communities themselves, but it is equally necessary for the 
best interests of the National banks serving those com- 
munities. By far the greater proportion of these institu- 
tions have a deposit composition made up partly of savings 
deposits. They cannot continue to operate on a profitable 
basis if they are to depend entirely on commrcial loans. 
Due to economic factors with which we are all familiar, 
the volume of strictly commercial loans has been on the 
down grade for many years, and these loans are not likely 
to be available in any great volume in the near future. In 
fact, the dearth of demand for commercial credit has 
already resulted in many banks taking on the aspects of 
investment trusts in an effort to keep their deposits gain- 
fully occupied. That the return on this class of investment 
plus that obtainable from the small volume of commercial 
loans available is not sufficient to permit the payment of a 
reasonable rate of interest on any amount of savings de- 
posits is clearly evident. If National banks wish to place 
their operations on a truly profitable basis, retain their sav- 
ings deposits, and serve their communities in the proper 
manner, they must be prepared to place a much larger pro- 
portion of their savings deposits in mortgage loans. 

Mortgage loans, properly made and serviced, are a highly 
satisfactory investment medium for a part of savings de- 
posits. Such loans provide a consistently high rate of re- 
turn with but a small loss ratio. The principal admitted 
weakness of real estate loans in the past has been lack of 
liquidity, but this has been corrected by proper provisions 
for amortization of principal, by the introduction of the 
insured mortgage loan, and by changes in the Federal Re- 
serve Act. Other asserted weaknesses of real estate loans 
were due primarily to faulty methods of financing, such as 
unsound appraisals, lending on unrealized appreciation, 
failing to give proper consideration to the character and 
financial condition of the borrower, and to other ill-advised 
practices. Most of the ills commonly charged to real estate 
loans were in reality due to lack of a proper technique in 
mortgage lending. If National bankers will but mold the 
accumulated experience of many years of mortgage lend- 
ing by institutions specializing in this type of loan into a 
scientific real estate loan policy to fit their individual 
needs, it will be possible for them to employ a much larger 
proportion of their savings deposits in mortgage loans, with 
safety and with profit. | 

The desirability of such a policy is at once evident when 
we consider the problem which now confronts the National 
banks of the country. During the past three years total 
deposits of National banks have increased nearly $9,500,- 
000,000. In the same period, loans have decreased $358,- 
000,000. This decrease in loans, coupled with the tremen- 
dous increase in deposits, has placed at the disposal of 
National bankers a total of more than $9,850,000,000, most 
of which, due to lack of demand for commercial credit, has 
gone into the investment account and into excess reserves. 
With these excess reserves earning nothing, and with the 
yield on high-grade bonds at the lowest point in 30 years, 
earnings have suffered severely. The result has been that 
many National banks, in an effort to improve fading rev- 


enues, have cut their interest rates on time deposits far 
below the already low maximum of 24% now permissible 
and, in addition, have limited the amount which they will 
accept from any one savings depositor. Such a policy repre- 
sents retrogression and is definitely detrimental to the best 
interests of the banks adhering to it. National banks 
should seek to develop the savings business of their com- 
munities and should employ a larger proportion of such 
deposits in real estate loans. This would improve earnings, 
permit the payment of a reasonable rate of interest, and 
result in greatly increased service to the community. 

Only by completely serving the deposit and credit needs 
of their communities can National banks justify their exist- 
ence in those communities. If National banks are not pre- 
pared to do this, they may with confidence look forward 
to a competitor institution which will. Both enlightened 
self-interest and a proper sense of responsibility to their 
communities should impel National bankers actively and 
aggressively to develop their savings deposits and their real 
estate loans. ' 

An expansion of real estate loans means increased earn- 
ings for National banks, due to the fact that real estate 
loans yield a consistently high return on the funds invested. 
In a period when the yield on bonds available for sound 
investment ranges from 3% down, real estate mortgages 
secured by homes may be had at rates varying from 44% 
to 6%. In period of high bond yields, interest rates on real 
estate loans have also been high, ranging from 6% to 8%. 
Over a 26-year period in one mortgage lending institution 
the interest rate on loans averaged close to 6%. In many 
localities it has never dropped below 5%, and in others 8% 
has been the going rate for many years. A survey of inter- 
est rates the country over indicates that at the present 
time mortgage money consistently returns an average of 
better than 54%. 

Nor is this excellent interest return dissipated by a high 
loss ratio. While comparative data on the relative loss 
experience for real estate loans, commercial loans and 
stock and bond investments is not available, it is my be- 
lief, based on 24 years in banking, that real estate loans 
have, on the whole, been more satisfactory from the stand- 
point of losses than either commercial loans or stock and 
bond investments. I have found that this opinion is held 
quite generally among bankers who have had long experi- 
ence in mortgage lending. 

Thus we see that, considered from every angle, real 
estate loans are a desirable investment medium for National 
banks. It is, however, a special field of credit in which 
commercial practices do not entirely apply, and if National 
banks are to derive a maximum of benefit from this type 
of loan with a minimum of trouble, it is essential that 
real estate loans be made in accordance with sound prin- 
ciples of mortgage lending. It is to a discussion of these 
principles, evolved over a long period of years by many 
institutions engaged in mortgage lending that the remainder 
of this paper will be devoted. 

First on the list comes the principle of amortization, re- 
quiring that every real estate loan be made with provision 
for liquidation by means of regular payments. The im- 
portance of amortizing real estate loans cannot be over- 
emphasized. Had the mortgage loans made during the 
period prior to the depression been properly amortized, 
there is no doubt but that a large part of the depression 
foreclosures would not have been necessary. Many bor- 
rowers would have had a much larger equity in their prop- 
erty and would therefore have made a much more strenu- 
ous effort to retain it. In addition, a steady stream of 
instalment payments in the pre-depression years would have 
brought many real estate loans down to a point more nearly 
in line with the decrease in real estate values, and would 
have made possible a less drastic foreclosure policy for 
many banks. 

Unquestionably, one of the great lessons of the depression 
with respect to real estate loans is the absolute necessity 
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of providing for instalment payments steadily to reduce 
the borrower’s indebtedness. As a result, the flat loan has 
practically disappeared and amortization is the watchword 
of the day. 

Not only is amortization essential in lending on homes, 
but it applies with equal force to loans on every type of 
business and farm property. Such loans should be paid off 
during the best earning years of the property, and a pro- 
gram of liquidation, based on the probable productive life 
of the property, should be part and parcel of every loan on 
income-producing real estate. In the case of farm loans, 
the amortization program should be based upon the income 
which the farm produces from year to year. In good 
years, when the level of farm prices is high, the rate of 
amortization should be faster, in order that the farmer’s 
indebtedness may be cut down as much as possible during 
his period of prosperity. The bank will thus be in a better 
position to carry the farmer when the lean years come. 


Placing real estate loans on an instalment basis is de- 


sirable from the viewpoint of both borrower and lender. 
To the borrower a program of liquidation means looking for- 
ward to eventual ownership with steadily increasing con- 
fidence. It makes possible a single long-term loan without 
the expense and uncertainty of renewals. The borrower can 
assume his obligation with full understanding of what is 
expected of him and, further, he is encouraged to main- 
tain his loan in good standing by the knowledge that every 
monthly payment brings him that much closer to complete 
ownership of his property. 

From the standpoint of the lender, amortization is doubly 
desirable. The instalments steadily reduce the amount of 
the bank’s risk in the property, serving both to increase 
the security of the loan and to offset depreciation of the 
property. A revolving fund for loans is provided, and new 
loans may be made from the incoming payments. With this 
constant supply of investment funds, banks are enabled bet- 
ter to serve their communities through being in a position 
to supply a steady, even flow of credit, in place of alter- 
nating periods of plenty and paucity. In the event a bank 
finds it necessary to reduce its outstanding credit, instal- 
ment loans provide a means of accomplishing this result 
with a minimum of disturbance to the community. The 
bank simply tightens up on new loans and lets the incom- 
ing payments reduce the total. If it is found necessary 
to borrow at the Federal Reserve Bank, amortized loans 
provide a self-liquidating security. In addition, amortized 
loans furnish the bank with a monthly check on the sound- 
ness of the loan. A delinquent instalment serves to bring 
the loan to the attention of the bank for possible corrective 
action and greatly reduces the possibility of loss. 

The second principle of sound real estate lending relates 
to the basis on which the loan is made. Experience has 
shown conclusively that in making real estate loans the 
time-honored three C’s—Character, Capacity and Capital— 
should be given equal weight with the value of the prop- 
erty in judging the desirability of the loan. It is to the 
borrower that we must look for payment, and his standing 
as a moral and credit risk should be given full considera- 
tion. The importance of correctly judging the moral risk 
is well known to all of us, and may be passed over with- 
out further comment. In regard to the credit risk, there 
are several factors which must be taken into consideration. 
In making long-term real estate loans the age of the bor- 
rower is an important item. To allow a man who is 50 
years of age to assume a 15- or 20-year loan, with his 
arned income as the only means of payment, is unjust both 
to the borrower and to the bank. Loans must be paid out 
of income, and just as it is necessary that business property 
pay off during its best earning years, so also it is necessary 
that home loans which are to be paid out of earned income 
be arranged to mature within the borrower’s best productive 
years. If the borrower is unable to handle the obligation 


under these conditions, the bank does him a favor when it 
refuses the loan. 





With regard to maturities, experience has shown that in 
making farm loans, short-term loans are actually more bene- 
ficial to the farmer and more satisfactory to the bank than 
the long-term loans. After all, it is to the advantage of the 
farmer to get out of debt as quickly as possible, and the 
short-term loan helps him do this. The maturity should be 
arranged to coincide with the period of crop returns and 
the farmer should be urged to apply as much of his year’s 
earnings as possible on the loan. The reduced loan may 
then be renewed to the next crop return period and the 
process repeated. In this way the farmer’s indebtedness 
is reduced as fast as his income will permit instead of 
by set instalments which take no account of varying yearly 
income. Through a sympathetic and understanding rela- 
tionship between the banker and the farmer it is possible 
to extend the benefits of long-term credit without incurring 
its numerous disadvantages. The short-term farm loan is 
a flexible instrument which permits the bank greater lee- 
way in serving the farmer without sacrificing essential 
security. 

Some may argue that real estate loans are made on real 
estate and that moral risk and credit responsibility are 
secondary considerations. This viewpoint may do for those 
banks which are willing to acquire property by slow pur- 
chase, but for bankers who wish to make loans secured by 
real estate and who desire to see those loans pay out on 
schedule, moral risk and credit responsibility are of para- 
mount importance. While the value of the property deter- 
mines the ultimate safety of the principal, it is the bor- 
rowers to whom we look to keep the loan in good stand- 
ing, and the loan should be made upon a basis that will 
reasonably insure satisfactory performance of the contract. 
Foreclosure and sale, even if conducted without loss, is a 
highly unsatisfactory method of collecting a loan. 

In determining the amount which may be safely loaned 
on a piece of real estate, two factors must be considered: 
First, the present and probably future value of the property ; 
and, second, the income of the borrower, either from the 
property, in the case of commercial or farm real estate, or 
from other sources, in the case of the individual home-owner. 
Both factors are of great importance—value as an ultimate 
guaranty of safety, and income as an indication of ability 
to properly service the loan and amortize the principal, in 
addition to providing for maintenance expenses. In the 
case of farm loans, the income which the farm may be 
expected to earn over the period of the loan is of the utmost 
importance, for experience has shown that in the case of 
farm loans the income value of the farm is of relatively 
greater importance than the value which may be placed 
upon the land at any given time. Income value may be 
fairly well determined while an appraisal is only a matter 
of opinion. The income value should be based on the aver- 
age level of farm commodity prices over a period of years 
rather than a single year, for in this way it is possible to 
get a better estimate of normal income. 

In order to estimate with any accuracy the present and 
probable future value of a given piece of real estate, a 
careful appraisal must be made, not only of the property 
itself, but of every other factor which can in any way influ- 
ence its present or future value. A detailed inspection of 
the premises, together with some knowledge of the district 
and of property values therein, may form the basis for a 
fairly good estimate of present value; but with loan maturi- 
ties stretching out over 10, 15 or 20 years, other factors 
come into play which must be given full consideration if the 
loan is to be properly protected until maturity. 

There is the question of depreciation in value due to age 
and usage. While such depreciation is inevitable, its ex- 
tent and rapidity is largely conditioned by the quality of 
construction and severity of usage. Construction standards 
may be gauged in the appraisal process, and the character 
of the present or potential occupants furnishes a reliable 
guide as to what to expect in the matter of usage. The 
depreciation factor for multi-family dwellings and com- 
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mercial buildings of every description as well as for small 
homes may be estimated from the character of the present 
and potential occupants. | 

In the case of loans secured by farm real estate, this 
factor must be given added consideration due to the possi- 
bility of depreciation in the quality of the land through ex- 
haustion or other misuse. Here diversity of crops, crop 
rotation, irrigation facilities, and the skill of the farmer are 
of prime importance. 

Possibility of depreciation in value due to obsolescence 
must be considered and an effort made to estimate its 
probable proportions. Obsolescence is a reduction in use 
value, and any influence which tends to reduce the use 
value of a piece of property is an obsolescence factor. 
Hence, the appraiser must be prepared to prophesy con- 
cerning many things. He must be able to judge whether 
a district is on the way up or down, whether it is “static” 
or “dynamic.” He must judge as to the possibility of 
changes in building restrictions and zoning laws. He must 
be able to foresee possible shifts in population from one 
district to another. He must be able to analyze the layout 
of the city and determine if the various districts, such as 
industrial, commercial, financial and residential, are likely 
to remain unchanged or if there is a probability of further 
movement which would have an effect on property values in 
the district under consideration. Other obsolescence factors 
include changes in the style and layout of buildings; re- 
duction in use value due to changes in economic or mechani- 
cal processes; lack of adaptibility to diversified use. Upon 
all of these eventualities the appraiser must exercise his 
powers of prophecy. 

Next on the list of depreciation factors is the possibility 
of loss in value through a general depression in business 
or through over-building in the line under consideration. 
In connection with the first factor it is interesting to note 
that past experience of many institutions well versed in 
mortgage lending indicates that loans made in depression 
periods are far more satisfactory in every way than loans 
made in periods of relative prosperity. This is undoubtedly 
due to the fact that in good times there is a tendency to 
over-value properties and to give insufficient consideration 
to the other factors entering into the loan, while in the case 
of depression loans ultra-consirvative appraisals are the 
order of the day, and other factors, such as income and 
credit responsibility, receive their just due. Proper pro- 
tection against depreciated values due to changes in eco- 
nomic conditions depends upon accurately judging the point 
of the business cycle at the time of appraisal and making 
allowances both for a possible inflated real estate price 
level and for the probable trend of values during the life 
of the loan. 

Depreciation in value due to over-building may be insured 
against to a large extent by care in the selection of loans 
for new construction. In judging the desirability of loans 
for new building of any character, consideration must be 
given to the actual need for the new construction and to its 
probable effect on loans already held by the bank. New 
commercial or residential property brought into being in a 
community already well supplied can result only in decreas- 
ing the value of properties already under mortgage to the 
bank, and, in the case of income property, in reduced 
rentals to the bank’s debtors. A reliable guide as to the 
desirability of new construction, either commercial or resi- 
dential, may be had by watching carefully the trend of 
rentals and vacancies in properties similar to the one under 
consideration. 

After a careful appraisal of the property has been made 
and the various other factors affecting the present and 
probable future value have been weighed and allowed for, 
consideration must also be given to the relationship of the 
loan to the income and net worth of the borrower. A bor- 
rower whose only assets are his income and his prospective 
equity in the property should not be allowed to assume an 
obligation which is out of line with his total responsibility. 


Excessive credit is injurious to the borrower, and places 
him at a disadvantage from the start. In as much as the 
loan should be amortized so as to pay off within the best 
earning years of the borrower or of the property, it is 
important that both the size of the loan and the amortiza- 
tion program be scaled to the borrower’s capacity. 

The monthly payment should bear a proper relation to the 
income of the borrower, for if it is too large the loan is 
likely to become delinquent quickly. In determining the 
amount of the monthly instalment, consideration must be 
given to the borrower's ability to pay taxes on the property 
and keep it in good repair, in addition to meeting his pay- 
ments. It is important that this be done, for undoubtedly 
there are many real estate loans long since foreclosed which 
would be in good standing today had the initial arrange- 
ments for payment been more in line with the borrower’s 
capacity. 

Third on the list of sound principles in mortgage lending 
is the policy of making each type of property offered as 
security stand by itself and pay its own way. It is no part 
of sound mortgage practice to make the more desirable types 
of security carry those less desirable. The experience of 
mortgage lenders over a long period of years indicates 
clearly that certain types of property are far more satis- 
factory than others as mortgage security, and this knowl- 
edge may be put to good use in future lending activities. 
In appraising the property, in determining the proper ratio 
of loan to appraised value, in fixing the interest rate and 
terms of payment, the performance record of the property 
classification in which the security belongs should be taken 
into consideration and proper allowances made. In this 
way property classifications showing a high proportion of 
trouble and foreclosure items can be made to pay their own 
way, and the bank will be in a position to offer more favor- 
able terms on properties showing a good performance rec- 
ord, with resultant benefit to the bank and to the com- 
munity. 

While a detailed analysis of the comparative desirability 
of the many types of mortgage security is not feasible at 
this time, a few general observations in this regard may be 
of interest. 

Experience has shown clearly that single and two-family 
dwellings are the most desirable types of mortgage security. 
Not only do they furnish a relatively small proportion of 
trouble and foreclosure items, but the loss record on fore- 
closed property is likewise very satisfactory. They are 
small loans, usually under $5,000, and, as such, make pos- 
sible a wide diversification of risk. This is important, for 
the experience of many mortgage lenders indicates clearly 
that many small loans are far better than a few large ones. 
From the standpoint of both safety of principal and satis- 
factory performance of contract, 40 loans of $5,000 each are 
much to be preferred over one loan of $200,000. In the 
field of real estate financing the small home owner is surely 
coming into his own, for his performance record shows that 
he is definitely a preferred risk. 

Generally speaking, special purpose buildings and multi- 
family dwellings such as apartments and hotels do not show 
a favorable record, and in making loans upon these types 
of property, both the relation to the loan to appraised value 
and the interest rate to be paid should reflect the greater 
risk inherent in the loan. By thus taking cognizance of 
the varying loss probabilities in each type of mortgage 
security, banks will be enabled to maintain their real estate 
loaning operations on a more profitable basis. 

Thus far we have discussed real estate loans from the 
purely technical viewpoint of bank management. Con- 
sidered from this angle, it is clear that real estate loans, 
properly made, are a desirable investment medium for Na- 
tional banks, with an excellent interest return, and a rela- 
tively low loss ratio. 

However, there is another aspect to this question of real 
estate loans and one which is worthy of consideration by 
every banker. Not only are real estate loans desirable as a 
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highly satisfactory source of revenue, but they also offer 
an admirable instrument for building sound, healthy public 
relations. Through increased real estate lending, banks can 
greatly extend their field of service and strengthen their 
standing in the community. The bank’s facilities are made 
available to a much larger group than would otherwise be 
the case, and with every loan the bank has the opportunity 


to merchandise other services and to make a friend for 
the institution. As a factor in building good public rela- 
tions, real estate loans cannot well be overlooked. By 
supplying their communities with mortgage money, National 
banks will become more completely a part of those com- 
munities and will reap the benefits, not only of an excel- 


. lent investment medium, but of increased goodwill as well. 


The Bond Account From a Bank President’s Viewpoint 


By ANDREW Price, President National 


The able addresses at this convention of Lindsay Brad- 
ford, J. Harvey Wilkinson and Mr. Eichler, and the various 
reports of the Association’s committees and commissions, 
leave little to be added to a discussion of the policy, procedure 
and problems of a bank's investment portfolio. 

The very fact that those in charge of the program selected 
four speakers on this subject, and that the reports have de- 
veloped it to such an extent, is convincing evidence that 
bank investments are uppermost in the minds of bankers 
everywhere. Those of you who were fortunate enough to 
hear these addresses or reports will recall that they are in 
substantial agreement as to the reason for this state of affairs. 
Indeed, the facts on which they proceed have been estab- 
lished beyond question by all who have studied the subject. 

In its summary of facts, the able report of the Commission 
for Study of the Bank Structure of the New York State 


Bankers Association, published last year, said: 


Whatever the theory of commercial banking may be, we face an accom- 
plished fact, a practical condition where true self-liquidating commercial 
loans have dwindled to small proportions and capital assets have become 
the predominant part of bank portfolios. 


The extent to which this change has occurred is interest- 
ingly developed in figures given out yesterday by the Eco- 
nomic Policy Commission. In its reports showing the 
distribution of earning assets of commercial banks since 1900, 
_ this report shows that at that time and continuing with 
only minor fluctuations until 1925, commercial loans con- 
stituted approximately 50% of the assets of commercial 
banks, as compared with an average of approximately 25% 
in investments. What a marked contrast with the present 
condition, when only 19% of assets in commercial banks are 
in loans as compared with 60% in investments. 

As was so well said by the New York State Bankers Asso- 
ciation in its study of this subject: 


In fact, one conclusion from recent developments seemsinevitable. With 
the growing volume of capital assets and long-term assets the element of 
quality is of supreme importance. The extent to which capital values may 
shrink in periods of declining prices and depressions is now appreciated. 
As long as prices are rising and business is growing, banks can carry on with 
assets of secondary quality and perhaps make large profits, but the day of 
reckoning always comes when the economic trend changes. These peri- 
odic reverses must be expected, and the bank that fails to recognize this 
fact in the selection of its assets does not weather the storms. 


There appears no way to avoid fluctuations in prices or to 
eliminate the element of contingency risk and speculation. 
The bank that fails to recognize this fact in the selection of 
its assets does not weather the storms. 

This principle does not apply to the selection of bonds 
alone but to assets in general. The reason for this is that a 
bank is an organism, not a mere mechanical combination. 
Any disturbance in one part of it will derange or vitiate more 
or less the whole. An error in the conduct of its bond ac- 
count produces fruits which combine with other errors in a 
bank’s management, and the product of the two is not their 
sum, but the evil may be raised to a very high power by 
the combination. Only by the harmonious operation of all 
branches of a bank’s business can it maintain a healthy 
condition. If a bank has a large part of its investments in 


mortgages or in collateral loans on securities, then obviously 
its management must keep this fact well in mind in select- 
ing its bond investments. 

The banker must therefore know the rest of his bank’s 
affairs so well as to be able to determine how many bonds 
should be bought and how great a risk can reasonably be 
taken as to maturities and kinds selected. This is equally 
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true in the small bank as in the large one. The fact that 
men’s time and thoughts are absorbed with many things in 
small banks does not relieve them of this responsibility. 
By the same token, the President of a large bank has the 
same responsibility even though the task of supervision of 
its bond account is delegated to a committee. 

An outstanding necessity of banks today is for more 
thoroughly trained investment men in their official organ- 
izations. ‘These men should be selected for their sound, 
mature judgment as well as their knowledge of investment 
securities. It is desirable that they be officers of equal rank 
and standing in the organization as those handling loans. 
Too often, it seems to me, banks which have splendid staffs 
of loan officers rest for their investment decisions upon men 
who are not well rounded in principles of sound banking as 
well as sound investment procedure. Obviously, every 
bank cannot have separately constituted bond investment 
divisions. In such cases, it is the duty of the individual 
charged with the responsibility for making bond investments 
to endeavor so to equip himself by study and application 
as to qualify for this task. It is a responsibility, which in 
fact as well as in law rests upon the banker himself. He 
eannot successfully avoid this by delegation to others, 
especially those outside his bank. 

For the reasons I have previously stated, I feel it would 
unduly labor the question for me to undertake to restate 
many of the points developed by other speakers at this con- 
vention. For brevity’s sake, I gladly subscribe in general 
to Mr. Bradford’s basic philosophies as outlined by him 
yesterday, which were: 


. Confine the portfolio to high-grade credits. 

. Limit the maturity risk. 

. Be satisfied witn the going rate of return on high-grade credits. 

. Do not put emphasis on increased earnings from capital gains in the 
portfolio. 

. Confine the portfolio to securities promptly marketable. 

. Invest the portfolio so that it tends to mature serially over a limited 
period. 


I would, however, qualify, or rather amplify, these points 
with the opinion that in part they rest for their success upon 
the proper timing of their application. This can be hedged 
by the relative amount invested at a given time. For ex- 
ample, the Economie Policy Commis.ion’s report shows 
that for 25 years commercial banks successfully operated with 
approximately 25% of their assets in investments. Let us 
apply Mr. Bradford’s program to that portion of our assets 
with confidence that it is sound in principle and proven by 
experience. But today, when approximately 60% of our 
assets are in investments, it seems to me we may well ponder 
with the proprieties of applying the formula to this full 
amount. In other words, what we should do with approxi- 
mately 35% of our assets lies in the twilight zone of uncer- 
tainty. As to all or a substantial part of the present excess 
over our normal investment funds, it seems to me they 
should be confined to investments of such maturities and 
quality that we can carry them to maturity without undue 
risk to ourselves or restriction of our commercial banking 
functions. 

This is to a large extent, of course, a question of timing, 
and the present low rates lend no great satisfaction in ac- 
cepting “‘the going rate of return on high-grade credits” 
for all of one’s investment funds. 

“You can’t run a bank successfully on bond profits,’’ 
said a good banker. But who would agree with him when 
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he said, “If the bond account shows a running off in income, 
I prod my committee into action and get that idle money 
working, for the only way I can keep income up in a falling 
interest market is to buy more [bonds; at a less income rate’’? 
During the past three years this has worked well, for the 
market has gone only one way—up. But I dare say that 
if this same banker were serving on his investment committee 
he would temper his remarks. There comes a time when the 
wisest and most profitable procedure is to stand aside, to 
forego current income for future gain or to avoid future loss. 
To buy more bonds at a less rate to keep up income is apt 

to cause many a future headache. 

No banker can be 100% successful in properly timing 
purchases and sales. But he ean do certain things which 
will greatly reduce the hazards of errors of judgment in this 
respect. The most important of these is to be constantly 
alert to the three indicators of the financial system: Prices, 
the rate of discount, and the foreign exchanges. When un- 
restricted by artificial means, thesé register the operation of 
economic forces and point to the time to buy and time to 
sell bonds. 

At present the value of two of these indicators is reduced 
if not destroyed by laws which hamper the free action of 
economic forces. Exchange rates are now artificially con- 
trolled by stabilization funds or other restrictions in prac- 
tically every civilized country, and little can be learned from 
this source. Discount rates here and abroad are likewise 
largely influenced by governmental action. 

But prices are particularly important indicators at the 
present time, especially those making up the cost of living. 
For these, like the steam gauge on a boiler, indicate the 
temper and pressure of public opinion with respect to the 
currency system and the credit structure of the country. 

In the past fluctuations in the value of commodities have 
caused great crises. Bonds, being contracts to pay dollars 
at a future date, not dollars-worth, are bound to fluctuate 
as to value according to the purchasing power of the dollar. 
Indeed, markets tend to discount such trends. There is 
no present indicator which is apt to better disclose this 
trend should it eventuate than the index of the cost of living. 
Under present conditions most individuals with money and 
many institutions are unwilling to purchase long-term bonds, 
or otherwise lend for long periods, due to uncertainty as to 
the value of the dollar in which these debts will be paid in the 
distant future. And if the cost of living shows a strong ten- 
dency to advance rapidly, this uncertainty will be further 
increased. 

In spite of what has been done with coinage laws, prices 
are still fixed as they always have been fixed in the world 
markets, in terms of gold. And here in passing let me ex- 
press the personal opinion that one of the greatest tasks 
which lies ahead of our national leaders is to work out a 
plan which will once again make all contracts gold contracts 
in law and in fact. On account of its bearing upon foreign 
trade, obviously it is desirable that such a plan be under- 
taken in conjunction with the other principal nations of the 
world. This is not a simple task, but on it rests the solu- 
tion of our present domestic and international trade diffi- 
culties. It seems to me with our overwhelming ownership 
of gold it is incumbent upon this Nation to lead the way to 
such stabilization, probably on the gold bullion standard, 
and as Kemmerer has so well said, “‘the way to stabilize is 
to stabilize.’’ Success in this would far transcend any other 
type of international leadership not excepting the field of 
world peace. Indeed, it would constitute the greatest single 
contribution to peace. Nations, like individuals, are slow 
to make war with their good customers. 

We all know you ean’t legislate good times. Unsound 
legislation, on the other hand, can paralyze enterprise and 
arrest credit. In appraising various plans which are ad- 
vanced to cure our social and economic ills, I think it well 
to remember what William Graham Sumner, then Professor 
of the Science of Society at Yale University, said in 1896: 


The fashion has grown up among politicians and stump orators of using 
assertions about prosperity and distress as arguments for their purpose and 
parties come before the public with prosperity policies. They have pro- 


grams for ‘‘making the country prosperous.” If this country with its 
population, its resources, is not prosperous by the intelligence, industry 
and thrift of its population, does any sane man suppose that politicians or 
stump orators have any devices at their control for making it so? The 
orators of the present day see prosperity where they need to see it for the 
purpose of their argument. 


Some banks during the past three years have profitably 
employed a part of their funds in the field of low-priced 
bonds. Of course, many of these were until only a few 
years ago rated triple A and only due to the depression 
dropped back into lower classifications. 

For those who are so disposed, the time is fast passing 
when this plan can be considered for even a small part of 
a banks bond investments. The reason for this is not only 
because of the decreasing returns obtainable under it, but 
because the risks increase as the supply of good lower priced 
bonds decreases. Indeed, the time seems close at hand when 
this class of bonds will be entitled to first class ratings. 
Then the cheaper bonds will in truth be second or lower class 
grade securities, and woe be unto the banker who finds him- 
self with any considerable amount of such paper when the 
next cycle runs its course. Surely memories of 1929 to 1933 
are too fresh in the minds of most of us to find us in that 
position. 

But for those of us who may forget or those too young to 
have experienced the devastations of a depreciated corpor- 
rate bond portfolio, it is likely well enough that attempts 
have been made to throw up legal barriers against a recur- 
rence of this experience. I refer to the regulations respect- 
ing bond investments contained in Section 5136, U.S.R.S., 
the Comptroller’s interpretative ruling with respect to this 
section dated Feb. 15, 1936, and the Comptroller’s circular 
containing excerpts from his address delivered in Sacra- 
mento on May 2, 1936. These introduce a new factor which 
has a most important bearing upon the formulation of an 
investment policy. 

This law puts upon the Comptroller of the Currency a 
duty to prescribe limitations and restrictions with respect 
to the securities which a national banking association may 
purchase for its own account, and leaves to him the duty 
of defining the term “investment securities” as he may by 
regulation prescribe. 

State banks, members of the Federal Reserve System, are 
subject to the same limitations and conditions. 

This was a big assignment which Congress gave to the 
Comptroller. The discussion and controversy which have 
resulted from the Comptroller’s regulations, it seems to me, 
should not have been directed to him in his endeavor to 
fulfill the mandate of the law, but rather toward the law 
itself. Like certain other banking legislation adopted under 
the pressure of conditions prevailing in 1933 and even in 
1935, the full effects and consequences of such broad author- 
ity as contained in this law were evidently not envisioned 
by Congress. Ido not disagree with the purpose of the law, 
but it seems to me that the law is just not workable. It 
inevitably places upon examiners the burden of decisions 
which should be and can only properly be the responsibility 
of officers and boards of banks. If the same general prin- 
ciple were applied to loans to be made by banks, it is obvi- 
ous that an utterly impossible condition would result. 

Soon after the Comptroller’s circular of Feb. 15 became 
effective, it was evident that rating bureaus could not ap- 
propriately be the final judges of bond investments for banks. 
Any successful investor, and rating bureaus themselves, will 
testify that their ratings must of necessity reflect primarily 
the past. Nor are market prices alone the criterion by 
which the safety of bonds can be judged. A large school 
of thought today attacks the safety of our government and 
other high grade bonds, not on the score that they are priced 
too low, but rather that they are priced too high. And yet 
when a bank examiner is faced with the necessity of making 
a decision with respect to a given issue of corporate bonds 
under the terms of the Act and regulations which have been 
issued under it, he naturally is influenced by both the rat- 
ing bureaus’ appraisals and the price of the bonds in the 
market, generally interpreting a low price as an indication 
that a bond lacks in quality. Having reached the conslu- 
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sion that the bond is therefore speculative and not eligible,: 


he must report the bond under the caption of “bonds un- 
lawfully acquired.” 

No honest board of directors or group of bank officers 
welcomes the classification or implication of any of their 
acts being “‘unlawful’’ where they have exercised reasonable 
precaution and followed their best sound judgment. There 
is little wonder there is such general complaint as to this 
law. I am satisfied that the Comptroller used his best 
judgment in promulgating the regulations he has issued under 
this Act. I also think any other man, imposed with the 
responsibilities of that office, would find it difficult to de- 
fine the term “investment securities” with any greater 
satisfaction to all concerned than he has done. 

There is another reason why I find myself in disagreement 
with Section 5136 of the Banking Act as it stands today. 
It offends a fundamental principle of our constitutional 
form of government; namely, it transfers to an administra- 
tive officer charged with the duty of enforcing the law the 
right reserved to Congress to make laws. It is my belief 
that the bankers could well direct their particular efforts to 
getting the Act itself so modified as to make it workable and 
leave the responsibility where it belongs—with the banks 
themselves. 

The other powers of the Comptroller, the Federal Reserve 
Board and the Federal Deposit Insurance Corporation Board 
are sufficiently broad, or could certainly be made so, so 
that if in any particular case investment practices or policies 
are indulged in which are apt to result in loss to the deposi- 
tors, such cases can be dealt with summarily. In final 
analysis, ‘“‘the real responsibility for maintaining high 
standards of quality for bank assets rests upon the manage- 
ment of individual banks.”’ 

Let us consider for a moment the subject of interest. If 
we knew more about what causes the fluctuations of the in- 
terest rate, we would be in much better position to judge 
what might reasonably be expected as to bond prices. This 
applies especially to government bonds and other so-called 
money bonds. The present rate favors borrowers, not 
lenders. If this were true as a result of capital accumulating 
more rapidly than it was needed to extend enterprise, it 
would no doubt be advantageous and would lend confidence 
to long-term commitments even at present low levels. But 
it is evident that our present low interest rates tructure is 
not the result of accumulations of capital beyond the needs 
of enterprise. Until within the past few months we all 
know that production decreased for the greater part of the 
past decade. We are all equally well aware that during the 
past several years capital has been consumed at a rate more 
rapid than it has been accumulated. 

One can only conclude, therefore, that the present low 
interest rate is the result of the large amount of credit cre- 
ated by government borrowing. It seems clear that the 
fluctuation we have experienced does not correspond to the 
normal action of the forces which should produce this rate 
of interest. If this be true, then the effects of it are not a 
subject for congratulation. On the contrary, a _ higher 
rate than that now prevailing would prove a real benefit, 
not to the bankers nor creditor class alone, but to the coun- 
try as a whole. It would give tone to the money market, 
now a dull and lifeless affair. It would be a benefit to small 
investors and savings depositors who have seen their inter- 
est halved or quartered during the past four years. And 
last, but not least, it would greatly reduce the dangers of 
banking, in which the entire Nation found in April, 1933, 
it had a vital concern. 

It seems unlikely, however, that we will see an early 
change in interest rates. Never before in history has inter- 
est been so well harnessed. Whether this great natural 
force can be kept harnessed and under control remains to be 
proven. Somewhat dependent upon how you answer that 


question will depend your viewpoint with respect to the 
future course of the bond market and its corollary questions. 

For my part, it seems to me the likelihood is in favor of 
continued low interest rates for some time to come. 


There 








has been released in our banking system a vast amount of 
government credit, which appears today as deposits in our 
banks. As long as banks continue to hold the government 
obligations which created these credits, these deposits will 
remain in the banking system and will press for use. Not 
until the bonds themselves are retired by actual payment will 
the deposits which they created be withdrawn from the 
banks. 

It is characteristic of governments under such circum- 
stances to use every power at their command to keep the 
cost of borrowing down. This is bound to exercise a re- 
straining influence on other tendencies for interest rates to 
advance. The same is true of our present vast holding of 
gold, which continues to increase. But if for any reason a 
heavy withdrawl of foreign gold should occur, most econo- 
mists agree this would likely be one of the best things which 
could happen to us. 

The holdings of government bonds by banks is a subject 
of much discussion, not only in banking circles but by the 
public at large. Not infrequently the issues presented by 
government expenditures beyond current income are con- 
fused with the question of the fundamental soundness of the 
credit of the United States of America. 

Right here let me say I do not condone a continuing Fed- 
eral deficit, nor do I countenance indiscriminate public 
spending, but I seriously doubt the wisdom of impugning 
the soundness of our banks because of their present holdings 
of U. S. Government bonds. Banks bought these bonds 
because they had confidence they would be repaid at par at 
maturity and for the reason that they are as nearly riskless 
investments as can be found. 

As far as I know there is no recorded instance where the 
Government or any of its agencies has directly exercised 
any coercion upon the banks as a whole or upon any bank 
in particular to buy its securities. Certainly a 7% allot- 
ment on subscriptions to the last Treasury offering belies 
this contention. It probably can be justly claimed, how- 
ever, that as a result of the policies and programs adopted by 
the Government in its efforts to set in motion the forces of 
recovery, that this has brought about a condition where 
banks, by force of necessity of keeping their funds employed 
at a minimum risk, have had to turn to the government 
bond market. 

Up to this time I believe that, irrespective of our personal 
opinions as to the proprieties of the use to which large por- 
tions of these funds have been put, the banks of this Nation 
have been justified in their investment in government bonds. 
In appraising the risks from this point forward as bankers, 
it is our task to consider the progress which is made by this, 
our largest and strongest customer, to set its house in order, 
to balance its budget, and for us to determine whether its 
policy will be to waste its substance or conserve its resources 
as against the time that it may again be called upon to meet 
a great national emergency. To the extent that we see 
progress is being made in the direction of a sound fiscal 
policy, I conceive it is our duty as bankers and citizens to 
lend our continued support, consistent with our resources, 
just as we would to any other customer, firm or corporation 
whose real worth cannot be seriously questioned and whose 
prospects are as bright as those of the United States of 
America. 

Of two things I am certain: First, that no depositor will 
lose a dollar on the government bonds held by our banks 
today. 

Second, that bankers have infinitely more to worry about 
with respect to the soundness and value of their other bond 
holdings, which in the aggregate for all reporting banks 
amount to approximately 50% of their total bond invest- 
ments. 

As to market fluctuations, occasioned by changes of inter- 
est rates and other investment hazards, it is obvious sound 
banking requires the establishment of reserves just as we 
establish reserves against other contingencies. It is my 
observation that banks, both large and small, generally 
recognize the necessity of doing this, even though it results 
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in serious reductions to their already greatly reduced current 
earnings, and even though they may regard this contingency 
as remote. In closing, I would like to,quote once more 
from Sumner, who in 1879 listed thejqualitiesyfor a great 


banker as ‘“‘those of the practical man, properly so called— 
sagacity, good judgment, prudence, boldness and energy.” 
Certainly these,are needed_in the conduct of a bank’s bond 
account to-day. 
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Address of President C. W. Allendoerfer, Executive 
Vice-President First National Bank, Kansas City, 
Mo. 

Enactment of such vital banking legislation as was approved by the 
first session of the Seventy-fourth Congress was followed necessarily by a 
period of adjustment during the early part of the National Bank Division’s 
year just closed. New requirements had been laid down for National bank 
conduct, and new interpretations were being formulated. These brought 
inquiries from member banks and provoked numerous comments which 
deserves and received careful consideration. Regulations and rulings had 
to be drawn by the Board of Governors of the Federal Reserve System, 
by the directors of the Federal Deposit Insurance Corporation, and by the 
Comptroller of the Ourrency. They required study, and fortunately, by 
invitation, representatives of the division, together with representatives 
of other branches of the American Bankers Association, were permitted 
to sit in a discussion of most of those regulations, in tentative form, to 
consider their practical effect, and offer suggestions for their improvement. 

Particularly significant and commendable is the practice inaugurated by 
those officials of thus permitting representative bankers to study the 
preliminary drafts of the several regulations, and later to join in discussion 
of them with a view to determining their workability from the standpoint 
of the operator as well as the supervisor. 

It is believed that some of the recommendations made in those con- 
ferences, after being subjected to searching study and discussion, brought 
about changes in language which preserved the ends sought by the super- 
visory boards without disturbing practices admittedly proper. Generally 
speaking, the division feels that the regulations as promulgated are 
acceptable and, for the most part, they are not seriously complained 
against. 

Though it was not practicable, it is regrettable that all of the argu- 
menta and all of the reasoning back of each regulation considered cannot 
be published. They would show how, in many instances, understanding 
dissolves criticism, and that proposals which at first may seem strange 
or ill-advised frequently assume a different aspect in the light of recog- 
nition of their purposes, and often yield readily to modifications which, 
without changing aims, render them more adaptable to the wide variety 
of practices and communities to which they will apply. The policy of 
open and free discussions obviously is so constructive that adherence to 
it by all regulatory authorities is earnestly hoped for. 

Manual of Lending Powers 

The number of regulations governing National banks, especially immedi- 
ately following the passage of such a comprehensive law as the Banking 
Act of 1935, is bound to be somewhat confusing for a time and difficult 
to keep in quick-reference form and in proper physical relation to the 
statutes they elaborate. To alleviate this condition the National Bank 
Division has prepared a manual of powers and restrictions governing loans 
and investments by National banks. This document contains the pertinent 
sections from the various laws, and carries also the adjunctive regulations 
issued by the several supervisory authorities. In addition, much explana- 
tory comment has been provided. Care has been employed to avoid 
duplication of publications already in existence. 

It is felt that this manual will be a helpful accessory to the equipment 
of every lending officer of a National bank. It is confined to the two 
banking functions mentioned above. It is usable with dispatch. It is as 
compact as its nature will permit without an abridgment destructive of 
its purposes. Grateful acknowledgment is made to the office of the 
General Counsel of the American Bankers Association for the great assist- 
ance rendered in the preparation of this manual. It has just come from 
the press, and a copy has been mailed to each National bank. 


Real Estate Loans 


The division felt, too, that it would be desirable to make a study of 
real estate loans. Some figures are available bearing upon such loans 
since passage of the Banking Act of 1935, but the areas covered are not 
broad enough nor do they present enough diversification to establish defi- 
nite trends. Clear it is that much greater real estate lending now is 
possible, just as the McFadden Act of 1927 broadened this privilege mod- 
erately after heated debate upon the desirability of so doing. The expan- 
sion since the liberalized law became effective last year has not been 
very considerable, and perhaps could not be attributed to the change in 
the statute. However, the broadened powers, supplemented by the various 
factors intended to encourage such borrowing and such lending, may result 
in a larger volume. 

A committee of our division has made a study of the history of real 
estate loans in National banks, which study is the basis for an address on 
the subject to be made at this convention by the committee Chairman. 


Collection of Non-Cash Items 


The frequently recurring discussion of the propriety of the handling of 
non-cash collection items by Federal Reserve banks is prompting the 
division just now to give it some consideration. Partially responsible for 
this decision is the fact that a secial committee of the Presidents of the 
Federal Reserve banks is making a study of the operations of their banks 
including those of the collection departments. The division seeks to 
determine whether it is the opinion of the members of the division that a 
change of practice should be made in view of past experience and present 
conditions. Aided by the results of the earlier inquiries, it may be 
possible to suggest a course which will be equitable and satisfactory to 
all classes of banks. This is the aim of the division. 


Federal Legislation 


Federal legislation always is an important part of the National Bank 
Division’s work. Governed by laws enacted by the National Congress, and 
supervised by officials who receive their authority from that same source, 


obviously the work of the Congress is vital to members of the division, 
which follows carefully and constantly all proposals to change the laws 
affecting National banks. However, all other banks, in a greater or 
lesser degree, also feel the weight of Federal statutes. In the last session 
of Congress a great many of the bills which concerned National banke— 
especially those which affected them only indirectly—touched also all 
other banks and, therefore, became the responsibility of the parent body— 
the American Bankers Association. That did not mean that the National 
Bank Division took no active part in the work. On the contrary, it 
never relaxed its efforts. They were put forth continuously in cooperation 
with the parent body, to which the division gave a full measure of hearty 
support. 

But there were offered in the last session of Congress some bills which 
related to National banks alone. These were in greater number than in 
any other recent session, and embraced a variety of purposes. Some of 
them were not sunported by sound reasoning, and no such bill impressed 
Congress sufficiently to advance it to any point even near the stage of 
final enactment. Unfortunately, too, some bills which were recognized 
as proper measures failed of enactment. I am referring now especially to 
several of the recommendations made by the Comptroller of the Ourrency. 

One of them would amend and clarify Sections 5199 and 5204 of the 
Revised Statutes of the United States so as to make it certain that National 
banks could declare dividends more frequently than semi-annually. Another 
of his proposals would define bad debts to mean “any debt due an associa- 
tion on which interest is past due and unpaid for a period of six months, 
unless the collateral thereto well secures such debt in the amount at 
which it is carried as an asset on the books of the association or unless 
such debt is in process of collection.” 

These and other recommendations made by the Comptroller of the Our- 
rency received Congressional committee consideration, but were laid aside 
finally due largely to the lateness of their introduction, and to a desire 
to enact only such measures as were considered immediately necessary. 
However, the reasons urged in support of these bills still are convincing, 
and likely the measures will be presented again when the next Oongress 


convenes, Jan. 5, 19387. 
Social Security 


Following the passage of the Federal Social Security Act there was 
much interest in the question whether National banks were subject thereto. 
“Instrumentalities of the United States’? were exempted from the pro- 
visions of the Act and the Supreme Court had decided that National banks 
are “instrumentalities of the United States.”” At the time of the meeting 
of the Executive Council of the American Bankers Association in April no 
government ruling had been made as to whether these court decisions 
would be held to apply to the provisions of the Social Security Act. 
Recently the Internal Revenue Bureau has ruled “that neither the banks 
nor their employees are subject to the taxes imposed under Titles VIII 
and IX of that Act.” A copy of the full text of that ruling was mailed 
to each National bank by the Secretary of this division. 

The Act contemplates that taxes for unemployment compensation may 
be levied by the States and credit taken by an employer for contributions 
to a State unemployment fund up to 90% of his Federal tax. 

A new form of taxation of National banks by State authorities would 
have been a serious threat to Section 5219, on which we rely for pro- 
tection against unjust loca] taxation. The problem was thus one which 
concerned the Association’s Special Committee on Section 5219. 

As I have stated, the ruling of the Internal Revenue Bureau had not 
been issued at the time of the Executive Council meeting in April, and 
during that week a joint session was held of the members of the Executive 
Committee of the National Bank Division and the members of the Com- 
mittee on Section 5219. It was reported that the Social Security Board 
was of the opinion that the employees of National banks should receive 
the benefits provided in the Act and correspondingly the taxes should be 
paid. It appeared probable, therefore, that new legislation would be 
proposed, if necessary, to put National banks under the Act, and President 
Fleming appointed a joint committee composed of representatives of both 
the National Bank Division and the Committee on Section 5219 to give 
close attention to the form of any such bills which may be submitted to 
Congress. 


Trust Departments 


The Banking Act of 1935 provides in effect that State banking authori- 
ties may not examine the trust departments of National banks, unless the 
particular bank in question desires to submit voluntarily to such an 
examination. Nevertheless, the right to examine was demanded by State 
authorities in the case of the largest National bank in each of two States. 
The Trust Committee of our division has investigated carefully and found 
that there is some conflict with the Federal Statute in the laws in eight 
States, although in most cases the authority is merely permissive and 
the State official is not required to make the examination. 

Harmonizing of State laws with Federal statutes is expected during the 
next sessions of Legislatures, and action by the division on the subject is 
not considered necessary, though it is prepared to be helpful if called upon. 

We are much concerned over the report submitted to the President of 
the United States and the Speaker of the House of Representatives on 
June 18, 1936, by the Securities and Exchange Commission, representing 
a part of its Study of Protective and Reorganization Committees, and 
dealing specifically with Trustees Under Indentures. If the recommenda- 
tions of that report become law, they might result in the complete segrega- 
tion of trust departments from commercial banks, which would be harmful 
to banks and business alike. Some 1,578 National banks are exercising 
trust powers, and the National Bank Division is glad to cooperate in any 
way possible with the Trust Division, whose field includes the trust 
functions of all banks. The Trust Division is fully alive to the possi- 
bilities for harm in the report of the SEC. 
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Federal Loan Agencies 


The interest of our division in the subject of competition by Federal 
loaning agencies was expressed on the program of the division meeting 
in New Orleans through an admirable address by Wood Netherland. Dur- 
ing the year an inquiry into the extent and character of this competition 
was conducted by the Association’s Committee on Banking Studies and, 
therefore, has not been pursued further by our division as such. 

Division Aids to Members Individually 

The slow, tedious progress of the business revival, accompanied by a 
moderate improvement in banking, as well as general business, precipitated 
problems of unusual character which required prompt consideration. Many 
of them were centered in the Nation’s capital by reason of the numerous 
Federal agencies exercising authority over National banks, and because 
of the still greater number of such instrumentalities directing in some 
measure the affairs of clients of National banks. The location of the 
division’s office in Washington, D. C., enabled it to render a variety of 
helpful individual services. They were not restricted to National banks. 
They were accessible to all members of the Association without charge, 
and were availed of by banks of all classes. 

This individual service had to do with practically all governmental 
bureaus, but by far the greater part of it led into the Federal Deposit 
Insurance Corporation, the Board of Governors of the Federal Reserve 
System, the Office of the Comptroller of the Currency, and the Treasury 
Department. The close relationship of member banks with these agencies 
makes those numerous contacts necessary, and the splendid spirit of 
genuine cooperation which those agencies have displayed uniformly has 
made success of the work possible. Its scope and character thus are 
pointed out so all banks will be informed and so they may share in ite 
benefits. It is too well known to this division for me to speak at length 
on it, but that work is done by our Secretary, Edgar Mountjoy. He has 
these wonderful contacts with the bureaus, and every member of the 
Association will find that service extremely helpful if you need some- 
thing done in Washington. 

You have just listened to a report of the principal activities conducted 
in the name of the National Bank Division during the past year. It was 
an interesting year, less spectacular, perhaps, than some others, but, hav- 
ing been cast by fate into this most fascinating age, in which the business 
of banking continues to intrigue those who delve into its science or 
undertake to meet its exactions, the year was by no means devoid of 
developments or denied an important position in the recovery period. 

It is true that we are not, for the moment, experiencing the tenseness 
or the emotion which accompany a banking or a business crisis, a change 
in the monetary standard, a sharp revision of the banking laws, including 
the insurance of deposits or the purchase by the government of large sums 
of the capital of private banks. All of these we have seen during a few 
recent years, and the recollection of them will abide with us permanently. 
However, with the passing of the emergency, and the opportunity thus 
given for a study in retrospect, we are able to appraise these changees 
with much better understanding and to adjust ourselves to them with a 
greater degree of assurance. 

Not only the banks, but bank customers as well, yielded to the processes 
of this adjustment. In support of the contention that it has proceeded a 
long way, I may remind you that, except historically, now one seldom 
hears mention of the various factors which wove such far-reaching changes 
into the banking fabric. The retirement of the preferred stock of banks 
goes on steadily out of recoveries and earnings. Commercial banks, 
guided by the statutory restrictions and regulations, pay no interest upon 
demand deposits, and find it possible to allow only a very low rate upon 
time money. Depositors accept this reduction in interest income without 
serious complaint, obviously realizing the true purpose of it, and evincing 
satisfaction in being able to place their funds safely. And yet with all 
this ready willingness to subordinate higher income to safety there is 
little mention by depositors of the FDIC unless it is in connection with 
the liquidation of an insured bank. Little query is made as to whether 
or not a particular bank is insured. Is this because of the general feeling 
of security created when the insurance fund was established, and sustained 
by the almost-total absence of failures among banks? Or is it due to 
other influences, or to a combination of all of them? 

Without doubt some large part of the restored confidence in banks is 
the result of the public education campaigns conducted by bankers’ asso- 
ciations and by individual banks in the attempt to “take the mystery out 
of banking.” These efforts, continued systematically, definitely will 
carry to men in other lines of business a better understanding of the 
principles of banking. This leads to speculation upon the effect of public 
education campaigns upon bankers themselves. Are vou one who has 
asked himself, “‘Can I explain convincingly to the business men and 
farmers of this community why I can make this class of loan and not that 
one; why I have to employ service charges; why I cannot pay more 
interest on deposits?” Has the Chamber of Commerce or the Rotary 
Club been around and flattered you into agreeing to make “just a short 
talk” on the meaning of increased reserve requirements? If so. unless 
you are a real student of banking, I can sympathize with you. It is no 
simple task to express in clear and orderly fashion the fact and the 
theory of the powers for the control of the volume of credit provided in 
the Banking Act of 1935, even if one has the details of the law clearly 
in mind. 

To give to our neighbors in clear and understandable language the real 
reasons why we do thus and eo in banking is not only desirable, but 
essential, even though it will require that some of us do some reviewing 
in our own minds or in printed pages. This reviewing is a wholesome 
thing. It not only equips us to help others more satisfactorily, but it 
sharpens our own perception of current trends and events. For many 
years it was said with some justice that bankers had no proper under- 
standing of economics or of public relations. However, such criticism 
cannot be true of a body of men who are sincerely and generally studying 
their business as bankers are doing now, not only as to underlying tested 
theories, but also as to present laws and regulations which have vet to 
demonstrate their strength or weakness. The first use of the power to 
increase reserve requirements has passed bv almost without a ripple, but 
its significance has not escaped the attentive banker. 

Unsatisfactory earnings have forced bankers to be particularly keen 
just now about operating problems, and about the development of services, 
the extension of which will produce a little profit. Just as the farmers 


of the Middle West are displaying ingenuity in handling the problems of 
the great drought, the American banker is proving ingeniouus in meeting 
the searcity of gross income. 


Perhaps in both cases there will remain 


in the permanent program practices which would never have been initiated 
but from necessity. 

But it is hard to believe that the main source of income and the 
central concern of banking will not remain in the loan and investment 
accounts. A viewpoint of the investment account will be well presented 
on this program. What changes are taking place in the character of our 
loans? It is certain that there is a great shrinkage in the volume of 
credits which will be retired automatically through the seasonal production 
and marketing of goods, grain or livestock. There are always a few 
individuals under nearly any condition who display sufficient ability and 
industry to warrant the borrowing and the loaning of working capital. But 
these are all too few. If I am not mistaken a frank check of our port- 
folios now will indicate the growth of a group of loans which were 
formerly classified as “good but slow.’’ These are loans which are 
believed to have in them the essentials which make final payment certain, 
but which are not expected to be retired at the maturity of the note. 
It would appear to be possible to judge properly of credits which will be 
liquidated through a program of operations extending over more than one 
season or one year, probably with fixed serial payments. This will require 
a little different approach, a little longer viewpoint, and a little more 
care to provide against the contingencies which are more likely to arise 
in the longer period. If I sense things right, we are doing this inter- 
mediate financing. I hope we are making only loans which are good, 
whatever may be the program for payment. 

It takes no wisdom to say it, but I will do so nevertheless—it is in 
times of easy money and low interest rates that we make the mistakes 
which worry us later on. 


Resolution Calling for Discontinuance of Handling by 
Federal Reserve Banks of Certain Non-Cash Col- 
lection Items 


Prior to the presentation of the address before the National 
Bank Division of Andrew Price, President Allendoerfer of 
the Division said: 

Let me say at this time that following our next address there will¥be 
brought up tnis matter of the resolution with reference to non-cash items 
collections by the Federal Reserve banks. Many of you are interested in 


that subject and we will want a full discussion, so please remain and say 
what you have to say on that subject. 


With the conclusion of Mr. Price’s address, President 
Allendoerfer had the following to say: 


Those of you who have followed the collection system of the Federal 
Reserve banks since it was first inauguarated will remember that it was 
set up with the idea that we needed a par collection system for checks*on 
banks in this country, and while that idea itself met with some opposition, 
the practice has become almost universal. rr 

Having a collection department, the Federal Reserve banks began and 
have continued to handle items which were not checks on banks. There 
has been from time to time some expression of opposition to that practice. 
The American Bankers Association itself had a special committee on that 
subject, which worked for some time but which was finally dismissed. 

Recently, there have been some new reasons for giving this subject con- 
sideration. Members of your Executive Committee were particularly 
interested in the subject, and at the spring council meeting, it was gone 
over very carefully, but it was apparent that as a National Bank Division 
we could not say to the Federal Reserve Board, the Board of Governors of 
the Federal Reserve System, or to the Prseidents of the various Federal 
Reserve banks officially, as representing the division, that National banks 
felt so-and-so about the collection of non-cash items. The only way to 
get an expression from the members of the division—or rather two ways— 
would have been by some form or questionnaire, which seemed impracticable 
without an accompanying explanation and discussion, and the other was 
that it be presented at our division meeting at the annual convention. 

In order that a resolution may come before one of the divisions of the 
American Bankers Association, it is necessary under the constitution and 
by-laws that that resolution be placed in the hands of the Secretary of that 
division 15 days before the meeting, that it be submitted to the Executive 
Committee of that division, and if they recommend it, it may then be 
presented to the division. All of that has been done with reference to this 
resolution. 'The purpose of your President is to get it before you, so that 
there may be all of the possible objections heard and all of the possible 
arguments for. You will realize that in coming to the floor that it does 
come to you with the unanimous recommendation of the members of the 
Executive Committee of the division. I will ask Mr. Mountjoy, the 
Secretary, to read the resolution. 


Secretary Mountjoy: Mr. President, the resolution reads 
as follows: 


Resolved, that it is the sentiment of the National Bank Division of the 
American Bankers Association that the Federal Reserve banks should dis- 
continue the practice of handling certain classes of non-cash collection 
items, and that the incoming President of the National Bank Division is 
hereby authorized to appoint a special committee, whose duty it shall be to 
give further study to this matter, and if in the judgment of said committee 
it is desirable to do so, that it shall present the results of its study to the 
Board of Governors of the Federal Reserve System and the Presidents of the 
various Federal Reserve banks, looking toward a solution of the problem. 

The term, ‘‘non-cash collections,’’ as used in the above resolution is in- 
tended to cover in general all items not payable by or at a bank. 


The following discussion ensued: 


President Allendoerfer: Ladies and gentlemen, there are some uncertain 
words in there, that are not definite. The explanation of that is this: the 
President of one of the Federal Reserve banks told me that he had found 
that in his own bank they were handling 64 different kinds of non-cash 
collections. There are perhaps some additional kinds in some of the other 
Federal Reserve banks. For example, non-cash collections in the definition 
of the Federal Reserve banks include checks which have once been protested. 
It includes drafts against savings account, with savings pass books attached, 
and things of that kind. Soitis not the thought of the man who presented 
the resolution or of the Executive Committee that we would be against—if 
we pass this resolution—the continuance of handling of any kind of non- 
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cash items. The explanation at the end of the resolution, and made part 
of it, indicates that it means the handling of items which are not drawn on 
banks or payable at banks. 

The resolution is before you. Do I hear any motion for its adoption? 

Russell G. Smith (Bank of America, San Francisco): Mr. President, I 
move the adoption of the resolution. 

|]The motion was seconded by H. E. Cook (Second National Bank, 
Bucyrus, Ohio.}) 

President Allendoerfer: The motion to adopt is now before you, and we 
are ready for discussion. I will recognize Melvin Rouff of Houston, Texas, 
as one who has given this matter much thought and who has been in the 
Committee and heard its discussion. I will ask Mr. Rouff to present the 
arguments which he believes warrant the adoption of the resolution. 

Mr. Rouff: I would like to speak briefly in favor of this resolution which 
has the unanimous approval of the Executive Committee of the National 
Bank Division. Its submission now is most timely. Particularly is it 
timely in that a committee appointed by the Federal Reserve Board is now 
completing a survey of the Federal Reserve banks’ activities directed 
toward the reduction of expenses of the Federal Reserve System. 

The September Federal Reserve Bulletin disclosed that the first six 
months of the current year only two of the 12 banks, St. Louis and Dallas, 
had net earnings in excess of dividends for the first half of this year. The 
remaining 10 failed to earn their dividends. Further, a review of the dis- 
cussions on the floor of Congress at the time of the passage of the Federal 
Reserve Act does not reveal that it was the intent or the purpose that the 
Federal Reserve banks should handle non-cash collection items. 

The term ‘non-cash collection items,’’ as used in the resolution is in- 
tended to include only items not payable by or at a bank. It would not 
include bonds or coupons. And may I repeat that last sentence, if you 
please: It would not include bonds or coupons? The handling of these 
items by the Federal Reserve banks does not benefit their member banks, 
benefitting, if you please, only corporations, firms, and security dealers, 
who are large users of this free service to the detriment of and penalizing 
the individual banks throughout the nation, both large and small. The 
bandling of non-cash collections by the Federal Reserve banks is probably 
of less direct benefit to member banks than any of the so-called free services, 
and the cost to the System is very large. The handling of non-cash collec- 
tions is a proper function belonging to the commercial banks. As handled 
now by the Federal Reserve, it takes from your bank and our bank a revenue 
for the handling that rightfully belongs to the commercial banks. 

In conclusion, I am sure you will agree with me that it is wise to pass this 
resolution which only authorizes the appointment of a special committee 
whose duty it shall be to give further study to the discontinuance of handling 
certain non-cash collections. It is not a mandate, but if in the judgment of 
tne Committee it is desirable to do so, they shall present the results of their 
study to the Board of Governors of the Federal Reserve System. 

President Allendoerfer: Is there further discussion of this question? 

Mr. Cook: Supporting tnis, Mr. Chairman, from the standpoint of a 
smaller bank, and being fully convinced as to the reasonableness and the 
justice of this reolution, I want to say just this: that we feel in the smaller 
banks very much the need of revenue which would accrue to us by the 
bandling of non-cash items such as provided for in the thought contained in 
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the resolution. In meeting with the smaller banks, not only in our own 
State but from many other States, we find that that same thought obtains: 
that here is a source of revenue to which the banks are entitled, and it is 
not properly a function of the Federal Reserve System. For that reason, 
tnat should be placed back in the hands of the commercial banks so that 
might have that revenue and such business as mignt come through that 
channel. 

President Allendoerfer: Is there other discussion of the subject? The 
President would particularly appreciate comment on this subject by gentle- 
men from banks outside of cities in which Federal Reserve banks or their 
branches are located. 

Dunlap ©. Clark (The American National Bank, Kalamazoo, Mich.): 
I might say in passing, in that connection, so far as our contact with the 
Federal Reserve bank on these non-cash items is concerned, where those 
come to use from the Federal Reserve, we levy the customary charge for 
handling and so far as the outgoing items are concerned, we have con- 
sistently routed them through our most conveniently located correspondent, 
eitber Chicago, Detroit or New York. 

President Allendoerfer: Is there further discussion of the question? If 
not, I will call for the question. I think it is understood that we are voting 
for the resolution expressing the sentiment of this division in favor of the 
elimination of some of the present services of the Federal Reserve banks with 
reference to non-cash collections. 

Those in favor of the resolution please signify by raising their hands; 
opposed. The ‘‘Ayes’’ have it. 


Report of Committee on Nominations—Newly Elected 
Officers 


In behalf of the Nominating Committee, J. R. Cain, 
Chairman, presented the following recommendations: 


For President: William F. Augustine, Vice-President National Shawmut 
Bank, Boston, Mass. 
For Vice-President: Russell G. Smith, Cashier Bank of America National 
Trust & Savings Association, San Francisco, Calif. 
For members of the Executive Committee for a term of three years: 
Representing the Second Federal Reserve District, W. A. Boyd, President 
First National Bank, Ithaca, N. Y. 
Representing the Fifth Federal Reserve District, W. J. Waller, Vice- 
President Hamilton National Bank, Washington, D. C. 
Representing the Seventh Federal Reserve District, Thomas R. Hefty, 
President First National Bank, Madison, Wis. 
Representing the Twelfth Federal Reserve District, Andrew Price, 
President National Bank of Commerce, Seattle, Wash. 
Respectfully submitted: 
J. R. Cain, Vice-President of the Omaha National Bank, Omaha, 
Neb., Chairman; 
P. B. Doty, President of the First National Bank of Beaumont, Texas. 
W. E. McGervey, Executive Vice-President of the Third National 
Bank & Trust Co., Dayton, Ohio. 
[The report was duly adopted and the newly elected officers installed.] 
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Country Bank Earnings— Why and How 


By Harry A. Bryant, President Parsons Commercial Bank, Parsons, Kan. 


In discussing a subject of this kind it is well to divide 
it into two parts. If an attempt were made to tell you 
how country bank earnings can be made simple, it would 
be quite an undertaking—but when the “why” is added, 
then it will be a lot easier. The first part of this discus- 
sion will, therefore, deal with “Why Country Bank Earn- 
ings,” and the second, “How They Can Be Improved.” 

There has never been any argument about the desira- 
bility of earnings for any kind of a bank, and in the past 
few years this subject has been foremost in the minds of 
most bankers. Particularly so with the small country 
banker, and by that I mean the average small town banker 
in towns of 50,000 or less. In fact, with the possible ex- 
ception of the Reserve city bankers, we are all country 
bankers, so our problems are very much the same. 

It has always been true that a bank, like any other busi- 
ness, must be profitable, if it is to stay in business. Now 
what is meant by profitable? Not just operating coverage 
with a small margin, but sufficient earnings to pay divi- 
dends, cover reasonable losses, and still have a balance to 
increase the surplus account. This has been the ambition 
of every sound banker. 

It has now become more than an ambition; it has become 
a necessity. First, for the reason that we as bankers are 
on the spot. More than that, we are on trial, so to speak. 
On trial to see if we can justify our existence as small 
unit bankers under the dual system of banking, as we 
know it today. To so justify ourselves we must first oper- 
ate profitable banks. Otherwise, we won’t survive. That 
is the best reason for the “why” of it, and what is the 
answer if we don’t survive? To me there is only one 
answer—branch banking, operated under a single system. 
There is a strong undercurrent in that direction, and that 
is why we, as small unit State bankers, must do a better 
job than we have been doing. And when I say we are on 
trial, I do not mean by the supervising authorities alone, but 
by the public and by our customers. They are watching us 
to see if we can serve them properly as unit banks. If 
not, then they are going to demand better banking service, 
and the only answer is—branch banking. 

While branch banking is not the subject under discus- 
sion, bank earnings play such an important part in deter- 
mining whether or not we are to have nation-wide branch 
banking that it seems proper to discuss it briefly from that 


angle. First of all, branch banking means further concen- 


tration and control of credit, and I do not believe that the 
public, once they realize just what branch banking would 
mean to them and to their communities, would favor any 
movement in that direction. 


If this is true, and since a large majority of the bankers 
of this country are not favorable to it, then why permit 
the few individuals or groups that are working to this end 
to bring it about? We all know what has happened to the 
small independent grocer. He has been practically crowded 
out of the picture by the chain grocery store. Do we, as 
bankers, want to assume the same relative position in our 
town that the manager of the chain store now occupies? 
I’ll say we don’t; and if not, then the most effective way 
to combat this movement towards branch banking is to 
operate sound and profitable banks and at the same time 
serve our communities as independent banks should serve 
the community that supports them. 

Much more could be said against branch banking, but 
just now the point I am trying to make is to show the 
relationship between bank earnings and branch banking. 
If we are going to continue to operate independent banks, 
then we must operate profitable banks. Nothing will make 
a bank more independent than profits and, on the other 
hand, nothing can be more favorable to branch banking 
than unprofitable banks. 

The customer first wants his bank to be sound, and 
second, to be profitable, so it can continue to be sound. 
In the past few years customers have demonstrated that 
they are reasonable and fair by paying for services that 
were formerly furnished without charge. Any community 
that can and will support a profitable bank is entitled to 
good banking service and, by the same token, any com- 
munity that cannot support a profitable bank is not entitled 
to and should not be served by an unprofitable bank. 

As business improves, the demand for banking service is 
going to increase and the demands for new charters will 
be made, whether it will be profitable to operate a bank 
in the community or not. It would, therefore, seem wise 
that bankers see that surveys are made that will show from 
past experience whether or not profitable banks can be 
operated in the various communities now without banking 
service. Then, when the time comes, facts will be avail- 
able to substantiate the argument against a repetition of 
the overbanked position this country was in a few years 
ago. It would seem just and proper that State and Fed- 
eral agencies work in harmony to this end, as they well 
know the penalty of too many banks that cannot possibly 
operate at a profit. 

And to me, that is the real “why” of the necessity for 
country bank earnings. If the operation of the average 
country bank cannot be made profitable, then the only 
answer is elimination, liquidation, consolidation or other- 
wise, and then branch banking is sure to follow. 
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Now, how can all this be accomplished? In the first 
place, after being honest, a banker should be practical. 
We expect our customers to be both honest and practical, 
so why shouldn’t they expect the same of us? Since we 
are going to be practical, we should first analyze our indi- 
vidual problem from an earning standpoint. See what our 
requirements really are, and then face the important ques- 
tion: Can these requirements be met? Let us assume that 
the practical banker operates under a budget, or at least 
knows what his average fixed charges are. Also, that he 
has trimmed his operating costs to the bone. If not, he 
had better start trimming. I have known a few bankers 
who seemed to feel as though they had done all they could 
do, after they had made a few reductions in their expense 
account. After that, they have been afraid to move, except 
to go to bankers’ meetings and complain about how hard 
it is to make any money in the banking business. 

There are many ways of reducing operating costs, after 
salaries have been reduced. Now that business is increas- 
ing, additional help will be required in many banks. Have 
you ever visited the neighboring banks of about your same 
size to find out how they are handling the various depart- 
ments in their banks? Short cuts are continually being 
found that will eliminate a lot of unnecessary work. Just 
the other day, in our own bank, it developed that the 
transit items had increased to a point where it seemed 
necessary to employ additional help or find more efficient 
methods of handling these items. In a conversation with 
M, A, Limbocker, President of the Citizens National Bank 
of Emporia, Kan., I found that they had been using the 
Recordak system in their transit department for several 
years and had found it entirely satisfactory and a big time- 
saver. The result is, we investigated this system and are 
instaling it in that department and have found it won't 
be necessary to employ any additional help. The expense 
of operating this modern equipment is just about half of 
the salary of an additional clerk. Many other modern 
machines and methods are in use today, and I merely 
mention this personal experience to show what can be 
accomplished by seeing what the other fellow is doing. 

After analyzing our problem, why not reverse the usual 
procedure and see where and how earnings can be in- 
creased? That is where the practical application comes in. 
Bankers that have tried it have found it can be done. How? 
First by changing from our old-fashioned methods to mod- 
ern methods that meet present-day conditions. 

I would like to give you an actual happening that will 
show what the modern youth of today is thinking about. 
When I do so, I hope you will pardon the personal refer- 
ence to our own son, who is now 14 years old. This hap- 
pened last winter at the breakfast table on one of those 
cold winter mornings we sometimes have in Kansas. The 
old Ford car had been frozen up for several mornings, and 
it had been impossible to get our young hopeful hauled to 
school in his usual luxury. On this particular morning the 
modern son said: “Well, dad, do you suppose the old bus 
will start this morning?” Instead of giving him a modern 
answer I started to tell him that when I was a boy of his 
age I had to walk to school, no matter how cold or stormy 
it was; that my father did not haul me to school, &c. He 
waited until I had repeated three times about “When I 
was a boy,” and then said: “Dad, I’m really not interested 
in how you got to school when you were a boy; what I’m 
interested in is, is the old car going to start this 
morning?” 

That may sound unimportant to you. It did to me at 
first, but after I went down to the bank I got to thinking 
about what he had said. The more I thought about it, the 
more important it seemed. And then I began to apply it 
to the banking business, with this conclusion: It is not 
so important how things were done 30 or 40 years ago. 
The important thing is, how are they being done today; 
is the car going to start this morning? Is the bank going 
to make a profit this year? And finally, if not, what am I 


going to do about it, other than say, “Well, when I was 
your age we didn’t do this and we didn’t do that.” 

Of course not; it wasn’t practical, and it wasn’t being 
done that way then—meaning, that to make money today 
we must change our attitude and change our procedure, not 
from the fundamental principles of sound banking, but by 
the application of new methods. What is wrong about 
soliciting loans, after we have investigated the prospect? 
What is wrong in letting the public know we are willing 
to make loans? Nothing, if we use our heads in doing it. 
In Kansas, last year, through the Kansas Bankers Asso- 
ciation, we adopted the advertising slogan, “When you 
borrow money, borrow from a bank.” You would be sur- 
prised at the favorable response. 

What made it possible for the GMAC, the Universal 
Credit Co. and the Commercial Credit Co. to build up loan 
portfolios totaling millions of dollars? It was not done by 
watchful waiting, but by aggressive policies in keeping 
with modern times. Every one of their loans originated in 
some bank's territory. Did you ever observe what their 
percentage of losses has been? Compare it with the per- 
centage of bank losses. By this I am not suggesting that 
all banks, or that any banks, for that matter, go into the 
finance business, but I am calling to your attention a loan 
field that has been sadly overlooked. 

Since we are going to be practical, why not do this: 
Determine in each individual case how much idle money 
is available for investment. Second, what percentage of 
cash, bonds, local loans, real estate loans would be desir- 
able in each locality. For example, take a bank with capi- 
tal of $100,000, surplus $50,000, and deposits of $1,500,000. 
Assuming that 20% to 25% of the deposits would be ample 
cash to maintain, that would require $350,000, leaving about 
$1,200,000 for investments; 40% of deposits in bonds would 
be $600,000, leaving another $600,000 for local loans and 
other investments. It would seem reasonable to believe 
that at least $250,000 of this $600,000 could be placed in 
desirable local loans to farmers, merchants, individuals and 
small business concerns. We would still have $300,000 left, 
and if $200,000 of this amount could be invested in high- 
class finance paper and about $100,000 in amortized loans 
on real estate, it would seem to be an ideal situation from 
a standpoint of both liquidity and earnings for the average 
country bank. 


The income could be estimated about as follows: 


$600,000 bonds at average yield of abount 3% and 34%--............ $18,000 
$250,000 local loans, other tha. finance paper and real estate, at average 
DEE GS Dib ccencosonaseessaeeseennadoneeeoooevecusesoneuecses 15,000 
#200 000 finance paper, average yield 12% ..--...-................-- 24,000 
$100,000 loans on real eotate, average yield 5% ....-...........-...... 5,000 
Service charges, rents and all miscellaneous charges on $1,500,000 
deposits, but not including any recoveries... ....................... 8,000 
CURRED GR n oo cecccocnceneessesoeooenssooueesooesenoonses $70,000 











ORG GE Bi connnadeocepanstnensneeonnshenectmmbasd $24,000 
Miscellaneous, such as stationery, light, heat, water, telephone, tele- 
tn, sn, [inn ondceasdbbeosboueesseooousoeusedenonnbbeen 12,000 
Tint neiad deinen aegsobesbosnnsentbaseesootaninhanesanes 4,000 
ee Ot GE .cctcbadadodadebossbbabouseocnsetbeneeesbeose 8,000 
en Ge Cee. .. .nsesanmnendneneestsennneaandsaneen $48,000 
Estimated earnings available for distribution: 
OES ES ELE AIG A eT RP TON $8,000 
IIIs oa, 26 Uh to Sistereea taiea ita tc dall ndash eimai ganieneniademaannehaeh 8,000 
SER GR Gino c.oocescscouseencetoensetbeoe 6,000 
22,000 
GEER DN. 0 we co nesemeoconcoessncsecensesoseescounasenes $70,000 


This would be an ideal set-up, if it could be accomplished. 
It is at least a goal or an objective, and a good part of it 
can be accomplished if we are willing to move over out of 
the old rut and out on the open road of modern times. A 
bond account can be easily regulated by sales or purchases 
and, in my judgment, should be maintained only until local 
loans can be increased to the desired amount. In other 
words, the bond account, if in an excess position, should 
be used for temporary income until more profitable invest- 
ments can be secured to take their place. 

Time does not permit me to discuss all the various meth- 
ods that are being used to increase local loans, so I am 
going to take automobile instalment paper as an example, 
Suppose we start from scratch, as we did, with no paper 
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of this kind and set our goal at $200,000. We decided it 
would take too long and be almost impossible to accumu- 
late this amount of paper direct from individual borrowers. 
Instead, we selected two responsible automobile dealers 
and approached them on the matter of handling their instal- 
ment loans. And remember, I said responsible dealers. 
They had been sending their paper to our-of-town finance 
companies, but told us they would much prefer to handle 
their notes locally. They did say, and justly so, that they 
had always understood that we did not want that kind of 
paper, and the funny part of it is, up to that time we 
thought we did not want it. We agreed to handle their 
paper at the same rate and under the some conditions the 
finance companies were handling it; the dealers to endorse 
the paper, make all collections, furnish insurance, set up a 
reserve on each car, and settle with us once each week. 
The result has been that we have acquired about $75,000 
of this paper since March of this year and do not have a 
single note that is delinquent as much as 15 days. Lots 
of work involved, sure; constant supervision absolutely 
necessary, sure; and why not, for a net yield of better 
than 12%, without any additional expense. 

In selecting new real estate loans for investment it is 
quite evident that only amortized loans should be made. 
Frankly, I think that is the only kind of real estate loans 
we should ever have made in years gone by. Any real 
estate loan that runs five or 10 years, without any reduc- 
tion in the principal, has no place in any commercial bank. 
That well-known item, “Other Real Estate Owned,” is 
largely a result of loans that were not amortized. 

The matter of local loans and local demand, of course, 
depend on conditions in the various communities. How- 
ever, a progressive, yet sound policy, will develop new de- 
sirable loans in almost any community. There has been 
considerable complaint about the various governmental 
agencies now competing with banks. The only answer is, 
to meet this competition on all desirable loans. 

If credit unions are being organized in your community 
to make small salary loans, a personal loan department 
might be advisable to meet such competition. Many banks 
have developed this field and have found it very desirable 
and profitable. However, before branching out in any new 
field it would be wise to investigate thoroughly before 
taking the step. Any bank that has operated a personal 
loan department successfully will be glad to give you their 
experience. 

For that matter, this same rule applies to any new de- 
parture from the old customary methods of banking. In 
our anxiety to increase our earnings, we should not plunge 
into a new field before we have investigated carefully and 
found the best and safest method being used by those that 
have had experience in that particular line. Plenty of 
money has been lost in the past by bankers trying to force 
loans in times of easy money in order to increase their 
earnings. In reality, in times like we are having now is 


just when we should be the most careful, but that does 
not mean that it cannot be done. 

It has been the general experience that the desirable 
customer who has strayed away with the lure of cheap 
money will soon find out that he has been fooled and will 
be glad to come back to his bank after he has become 
disgusted with the red tape, inspection fees and other re- 
quirements made by governmental agencies. For the unde- 
sirable ones that have gone and want to come back, it 
should be just too bad. 

The bond account, like finance paper, must have constant 
supervision. Not all country bankers have sufficient in- 
formation to operate a bond account without expert advice, 
and if they are in this position, then they should employ 
expert advice by all means. That old saying, “Buy a good 
bond and put it away and forget it,” won’t work any more, 
if it ever would. Conditions are changing too fast, and 
the bond that was good last year might not be so good this 
year. So it would seem logical and wise to give that part 
of the portfolio having the largest investment the most 
attention and supervision. The average country bank can- 
not exist on the small income to be derived from an ex- 
cessive bond account, such as many banks have today, so 
the practical thing would seem to be to reduce the bond 
account to its normal position and to the proportion you 
decide it should be in just as fast as these other avenues 
can be developed. 

In this ideal set-up that I have given to you the item of 
service charges and miscellaneous earnings has been placed 
at $8,000 for a bank with about $1,500,000 in deposits, and 
this is not an unreasonable figure. I say that because I 
know it is being done. The customer expects to pay for 
good service, and the few bankers that are still working 
for nothing and boarding themselves are foolish. ‘There 
may be a tendency to let up on these charges as other earn- 
ings improve. To do so is to admit that the charges were 
not justified when earnings were lean. If they were justi- 
fied then, they are justified now, and should be continued 
by all means. 

You may have noticed that I have dealt almost entirely 
with the earning side of the ledger. Most of us have been 
reducing expenses for five or six years, and then just wait- 
ing for our earnings to come back through an increased 
demand for loans. Well, it has not happened, and may never 
just happen unless we, as bankers, do something to make 
it happen. There is a limit to which operating costs can 
be reduced, but there is no limit, except the limit of common 
sense and good judgment, to which earnings can be in- 
creased. I am old-fashioned enough to think there is still 
an opportunity to make money in the banking business— 
not under the old methods, perhaps, but under a modern 
and, at the same time a sound, policy. One that will 
insure a reasonable return to the stockholders, that will 
take care of the losses as we go along, and still have 
something left for that well-known rainy day. 


What’s in the Customer’s Mind About Banking 


By A. L. M. Wicerns, President Bank of Hartsville, Hartsville, 8. C. 


I speak to you today as a customer and not as a banker. 
The larger part of my experience with banks has been as a 
customer. In undertaking to develop the subject of 
“What’s in the Customer’s Mind About Banking,” it is 
not my purpose to present my personal views, but instead, 
I have tried to discover the views and to find the view- 
points of large sections of thought among bank customers 
about banks and the banking business. 

In a representative capacity, therefore, and not as an 
individual, may I present this brief study of “What’s in the 
Customer’s Mind About Banking.” For convenience in 
speaking, this composite customer will address you in the 
first person: 


The Customer Speaks 

We, as customers of the banks of the United States, wel- 
come this opportunity of speaking directly to the bankers. 
The opportunity is an evidence of your interest in us and 
our affairs. We have noted within recent years in your 
advertising, in your public speeches, and in personal con- 
tacts, an increasing interest on your part in us. We have 
also noted a changed emphasis on your part in your rela- 
tionship with us. Formerly, your efforts were directed 
largely toward soliciting the deposits of our funds. Within 


recent years you are emphasizing more and more the serv- 
ice functions of banks and the service spirit of bankers. 
As a result of this changing emphasis we, your customers, 
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are discovering that the entire function of banks is to 
serve not only the bank customer and the stockholders, but 
the public welfare as well. 

There may be some among you who question the advisa- 
bility of emphasizing banking functions as services, who 
somewhat resent an implication that a banking institution 
should be a servant of its customers. Such a banker may 
also look with scorn on any program of building customer 
and public goodwill and oppose efforts to inform the public 
as to the real functions of banks, their methods and poli- 
cies, as well as any attempt to dispel the mystery which 
has always stood between the banking public and the 
banks. If there be one among you with such a viewpoint, 
he himself needs to be educated to the fact that the people 
of this Nation realize today as never before the extent to 
which banking policies and banking services affect their 
welfare. To an increasing extent we have become bank 
conscious. 

The greater emphasis on the part of bankers associa- 
tions on the subject of improving customer relationship is 
evidence within itself of the general acceptance of the de- 
sirability of the new program, and it is in the direction of 
furthering that program that we address ourselves. 


Losses to Depositors 


Losses to depositors during the decade ending in 1933 
logically resulted in a general demand for greater safety 
for depositors’ funds. Although losses to all depositors 
during the recent depression amount to less than 2% of all 
deposits, and to that extent are small as compared with 
losses sustained in most other forms of business invest- 
ment, it is also true that individual losses have been high, 
and in some cases of disastrous proportions. As deposi- 
tors, we have the right to know what the banks propose 
to do to provide greater safety for our deposits in the 
future. We are united in a demand for a greater degree 
of safety than the American banking system provided in 
the decade ending in 1933. 

Many answers to that demand have been proposed. Some 
have suggested a unified system of banks and have pro- 
claimed advantages for centralized Federal governmental 
regulation and control. Others have advocated the develop- 
ment of large branch banking systems with adequate capi- 
tal, with trained and efficient personnel which they claim 
that small unit banks cannot command. The branch bank- 
ing systems of Canada and of England have been pointed 
out as examples of branch banking systems that have 
provided a maximum of safety to depositors. Others have 
recommended changes in laws, both State and Federal, 
that will correct the defects which the experience of recent 
years revealed. An occasional voice has been heard con- 
demning the entire system of chartered banks and recom- 
mending that the Federal Government itself should under- 
take to perform the banking service of the Nation. 


Deposit Insurance 

Government has answered the demand for safety of de- 
posits by setting up a system of deposit insurance. We 
understand that the bankers for the most part condemn 
the deposit insurance plan as unfair to individual institu- 
tions and unsound in principle, although some admit that 
it may have been desirable aS an emergency or temporary 
measure. Some of your customers are satisfied that this 
insurance system answers our demand for safety. Others 
question the adequacy of the insurance if banking fatali- 
ties should at some future time develop to the same extent 
that they did during the period ending in 19383. We recog- 
nize that a sound and well-managed banking system needs 
no insurance, and that it is equally true that if banks are 
not sufficiently capitalized and are not soundly adminis- 
tered, insurance will not adequately meet the situation. 
On the whole subject, our minds are open and we are ready 
to be convinced as to changes that may be needed in the 
present banking system or that some different system 
should be utilized. However, until over a period of years, 


there is unquestioned evidence that the present banking 
system will provide safety for the depositors’ funds, we 
insist on a continuation of some form of deposit insurance. | 

In spite of our concern over the factor of safety in any 
banking system, there is one price we are unwilling to 
pay. That price is a banking system that is foreign to the 
needs of the American people, a system that will not ade- 
quately serve the peculiar needs of a dynamic, progressive 
and individualistic people. We recognize that losses in 
every line represent a price for progress, that with scien- 
tific and economic advances, a toll is taken. If maximum 
safety means a banking system unresponsive to the vigorous 
development of the American Nation, we are ready to 
forego that degree of safety. However, we believe that the 
safety we require may be provided, the American system 
of banking service preserved and that adjustments can be 
made which will give all we ask. 


Sound Condition 


We believe that the banks in the United States are today 
in the soundest condition in which they have been for a 
quarter of a century. We believe that on the whole the 
banks are being soundly administered today and with due 
regard for the public interests and for the safety of de 
positors and stockholders. However, many of us have a 
feeling of apprehension at the general violation by banks 
of one of the fundamental requirements of sound banking 
when bank statements reveal that funds have been loaned 
to one customer in an amount that is almost as large as 
all the loans to all other customers. We question the wis- 
dom of a further increase of these loans in the face of the 
continuing operating deficits of this customer for the past 
six years, and with the end not yet in sight. 


Bankers Should Speak 


Much of what we think about banks and banking comes 
as a result of contacts with bank officers and employees, 
with newspaper accounts of banking matters, and with 
formal advertisements. Our principal source of informa- 
tion is what the banker says or what he writes. From the 
plaform and in the press have come criticisms and charges 
against banks and bankers, some obviously without justi- 
fication, but others having a degree of convincing plausi- 
bility. For the most part, bankers have pursued a policy 
of silence. Such a policy may have been proper in the 
midst of depression, but we believe that the time has arrived 
when bankers should inform the public and advise the 
public on these questions on which they are best qualified 
to speak. The press, which on the whole genuinely seeks 
the facts, is often frustrated in its efforts to discover the 
truth about banking through the silence of the only one 
who has the facts—the banker. As your customers, we 
have been delighted at the growth of a new attitude that is 
fast growing among bankers, that of giving the public the 
facts, a policy of presenting the true banking picture. 

There may be some among you who feel that it is un- 
wise to inform the customers about the operations of banks, 
whose attitude is that a bank is a private corporation and 
that its affairs are concerns of the stockholders, pri- 
marily, and that so long as the stockholders are satisfied, 
the public may be disregarded. To such a banker, we can 
only say that so long as you are using our deposits to 
make profits for your stockholders, just so long do we 
demand the right to have full information about the opera- 
tions of your bank. Your attention is called to the fact 
that when we borrow money from you, you require greater 
security from us than you give when we lend money to 
you, by means of our deposits. Do not overlook the fact 
that in many cases your liability to depositors is covered 
by a ratio of current assets of not more than to one, and 
of total assets of 1.05 or 1.1 to1. As depositors, we exercise 
a greater faith in your institutions than as borrowers you 
show in us. And of this viewpoint, we have no complaint 
so long as your institution is soundly administered on the 
basic policy that the interests of the depositors come first. 
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It seems to us a reasonable request that you should give 
more complete information about the operations of your 
bank that heretofore you have given. Your published state- 
ments mean very little, and to many of us they mean 
nothing at all. We want an interpretation and illumina- 
tion of those statements, information as to what is behind 
the figures. What is the investmetn policy or loan policy 
of the bank? Of what do your investments consist? Your 
stockholders know these things, but in as much as our 
stake as depositors is many times larger than that of the 
stockholders, we are entitled to a revealing report at least 
once a year of the operations of the institution that holds 
our funds. Many banks are already pursuing this enlight- 
ened policy and customers generally are expecting other 
banks to fall in line. 

In the day-to-day dealing with bank officers and em- 
ployees, we have noted an increased consideration for the 
customer. This is particularly true as to loan officers. 
In years past many bankers have been poor salesmen of 
the bank’s funds. They not only adopted a passive attitude 
toward making loans, but in many cases were unreceptive 
and made the prospective borrower feel that he was asking 
a favor, and that in applying for a loan he had placed him- 
self in an inferior position. Fortunately, such an attitude 
on the part of bankers is becoming increasingly rare. The 
customer today, if he is entitled to bank loans, is free to 
pick and choose the bank with which he shall do business, 
and that banker why fails to recognize the making of loans 
as a mutually profitable business transaction will find 
his customers leaving him for a more satisfactory banking 
connection. 

The most important factor in determining the customer’s 
attitude toward banking is personal contacts between bank- 
ers and customers. Many bankers in their personal rela- 
tionships with customers and the public pursue a policy 
that is inconsistent with their own published advertise- 
ments. Advertising through the newspaper or through 
printed matter or by radio is effective in telling a story 
but at best it is merely a promise that requires fulfilment 
by an individual. That individual is the bank employee or 
bank officer. No matter how attractive the bank’s adver- 
tising may be nor now arresting the appeal, it must have 
the backing of personal interest, courtesy and a desire to 
serve by the men and women who represent the institution 
advertised. 

As Customers 

As customers, we want banks on which we can depend in 
bad times as well as in good times. Bank credit is more 
essential to the life of a business in times of depression 
than in times of prosperity. The forced liquidation of 
sound loans in the early thirties crippled and in some in- 
stances destroyed the business of some of us. In so far as 
such liquidation was necessary for the protection of depos- 
itors, we have no criticism, but we do maintain that a bank 
should not over-reach itself in financing its customers to 
such an extent that it must ruthlessly sacrifice them when 
trouble appears on the horizon. No customer wants a bank 
that seeks his business when money is cheap and plentiful 
but immediately undertakes to convert his loans into cash 
when the first cloud appears in the economic sky. 

We have been told that many of the woes and ills that 
we have suffered during the past few years are the product 
of an unfair economic system in which the banks are an 
important factor. We have been told that the banking 
system manufactures credit and deposit currency as it 
chooses, enlarging or curtailing the supply at the bidding 
of capital and without regard to the needs of national life. 
We have been told that the banker represents an economic 
System that can operate in no other way than to produce 
such economic excesses as were witnessed in 1929 and such 
misery and despair as came in 1982. We believe that most 
of these charges are untrue, but unless the bankers give us 
the facts which prove them untrue, many of us will be- 
lieve them. 


Public Attitude 


We have a firm conviction that at the present time the 
public mind is in the most receptive mood toward the 
banking business that it has been for the past decade. It 
is more open to information, reason and understanding on 
banking matters. Even in legislative halls there seems to 
be an increasing desire to get the true facts about the 
banking business, to give due credit to the bankers who 
have struggled through the difficulties and the disasters 
of the past few years and have brought their institutions 
safely through the economic war. The banker himself to- 
day enjoys the confidence and esteem of his community to 
a greater extent than for many years. The public is just 
now beginning to appreciate fully the sacrifices that were 
made, the unselfishness displayed, and the unusual ability 
required in carrying financial institutions through the dif- 
ficulties of the recent depression. 

In spite of the enticing appeals of various economic sooth- 
Sayers, we are emerging from the economic wilderness of 
the past few years with a clearer understanding of the 
importance to the life of this Nation, of a sound, privately- 
owned and privately-administered banking system operated 
under adequate government supervision. 


The Banker Comments 


Now, with your permission, may I comment briefly on 
this discussion brought to us by our customers? 

Let us admit that there has existed in this country dur- 
ing recent years a most critical attitude toward banks and 
the banking system. It is not alone a question of the 
mechanics of bank operation nor of loan policies and cus- 
tomer relationships, but a more searching interrogation 
into the whole banking system. The public inquires whether 
or not our complex banking system is performing a maxi- 
mum public service and in the interest of the public wel- 
fare, and if not, what changes should be made by way of 
perfecting the present system or establishing a new one 
which might perform a more valuable service and better 
meet the needs of the American people. We should under- 
take to discover whether such an attitude of the public 
mind is justified by the operations of banks and, if the 
sources of antagonism can be discovered, we should remove 
them. But even more, we should have the courage to 
examine our entire banking system, complex as it is, and 
recognizing the conflicting viewpoints bankers hold on 
such controversial subjects as branch banking, unification 
of banking systems and central bank control, with the 
objective of discovering adjustments that may be made or 
changes or even a far-reaching revamping in order that the 
banking system may perform the maximum service in the 
economic life of the people of this Nation. 

As bankers, we believe in the American dual system of 
State and National banks. We believe that the American 
system is suited to the characteristics, the’ needs and the 
aspirations of the American people. We believe that this 
American banking system has contributed more to the 
progress and development of this Nation, to its rapid eco- 
nomic growth to the high standards of living of its people, 
than any other banking system has contributed to any other 
nation in the world. We recognibze that it has not been 
perfect, that there have been bank failures, that depositors 
have lost money, but that such failures and such losses 
have been relatively small in relation to the swiftly-moving 
economic progress of national life. Other systems may be 
suited to peoples of different temperaments, to countries 
with older civilizations which have been more willing than 
we to stabilize their national life on lower levels of public 
wellbeing, and who have been somewhat content to accept 
a static condition of life. We have accepted the minutest 
control and regulation of our banking institutions by gov- 
ernment agencies, State and Federal, to an extent not 
attempted in any other great nation. We have everything 
to gain from a banking system that is sound, that is strong, 
that is serviceable, and that promotes the welfare of the 
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American people, and we have everything to lose in de- 
fending any system that does not meet those requirements. 

We are willing and ready to correct any difficulties in 
our banking system which the exigencies of depression or 
the growing needs of the American people indicate is 
needed. The whole history of American banking has been 
one of development and improvement, and of servicing the 
most notable development of national life in all history. 
We are willing and ready to have this system weighed in 
the balance of fair public opinion. Perhaps we are guilty 
of having pursued too long a policy of silence when un- 
fairly and unjustly attacked. Perhaps we have failed to 
appreciate fully the interest of the customers in this busi- 
nece to which our lives and efforts are dedicated. Perhaps 
the atmosphere of dignity and strength that pervades our 
institutions has carried a suggestion of aloofness. Perhaps 
the very nature of our business has made us symbols of 
wealth and power. Perhaps some of us have been un- 
worthy. Admitting all of these things for the purpose of 
reply, our answer is that the American bankers today face 
their customers and the American people with a clear con- 
viction that they are administering worthily the most 
efficient and the most serviceable instrumentality in the 
economic life of the American people—a banking system 
unsurpassed throughout the world in the service it renders 
to national life. 

From the nature of our business, we can hardly expect 
enthusiastic public demonstrations of our popularity. We 
neither ask nor expect such recognition, but we do believe 
that an informed public opinion, a public educated on the 
subject of banking methods, policies and services, will de- 
fend the American banking system from the exploitation of 


such theorists or politicians who seek not improvement but 
destruction of the banking system in their efforts to remold 
American life into new and strange patterns. 

Permit me to offer two practical suggestions: 


First, that an advertising program be devised, pictorial in its arrange- 
ment, portraying the development of American life, economically and 
socially, during the past half of a century or more, emphasizing the con- 
tribution of the banks under the American banking system toward that 
development. These advertisements should be prepared in mat form, with 
a definite release date on each subject, and published simultaneously in 
newspapers and in magazines and in printed matter of all kinds through- 
out the entire United States. The effectiveness of such advertising will 
be multiplied by its simultaneous appearance; wherever the reader turns 
he will see the same advertisement, whether it appear over the name of a 
small country bank or the name of a large city institution. 

Second, that the program of the American Bankers Association and of 
State Associations be continued with even greater emphasis and concen- 
tration along the lines of public education about banking. A number of 
field workers should be employed, men capable, informed, and with public 
speaking ability to carry the message of American banking to bank 
officers and bank employees in group meetings, in city meetings, and in 
district meetings throughout the entire country, who in turn can carry 
the story to the customers and to the public. 


Conclusion 


Whenever I am discouraged at the direction in which our 
national life seems to be going, when I see, on the one hand, 
powerful trends that are pointed toward chaos and disas- 
ter and when, on the other hand, there appear granite walls 
which would block an enlightened progress of national life, 
I bring to bear the true compass which has guided this 
Nation between the rocks and over the falls in almost 
every period of national crisis, the compass of the sound 
common sense, the moderation and tolerance and sports- 
manship of the American people. Using this true and 
tested compass, the American bankers, and the American 
people boldly may sail the seas ahead. 








COMMITTEE AND OFFICERS’ REPORTS—STATE BANK DIVISION 


Address of the President, Fred B. Brady, Vice-President 
Commerce Trust Co., Kansas City, Mo. 


Your President, in rendering an account of his stewardship for the 
State Bank Division, finds that the past year has been one of rest and 
relaxation when he compares it with previous years, which were confronted 
with new legislation, banking codes and regulations. This period has 
given us an opportunity to do more association work and spend more 
time on customer and public relations and other questions affecting our 
institutions and their operations. 

The greatest stimulating influence to our association work has been 
the carefully planned, well-attended regional conferences held in the dif- 
ferent sections of this country. The addresses were timely and the forum 
discussions following brought each subject before the meetings in its 
practical application. It is the judgment of our State Bank Division that 
these conferences inaugurated by President Fleming should be continued 
on a plan in keeping with banking progress. 

The objectives of our State Bank Division, as we have previously 
stated, are: Better banking and better bank earnings. These are the 
purposes of our existence. They are our defense against future diffi- 
culties, our pledge of service to the public, and our obligation to 
ourselves. 

Bank earnings is our problem. We are confronted with low interest 
rates, which apparently will continue. Expenses have been curtailed, 
salaries have been reduced, and interest on deposits has been lowered or 
eliminated to make a proper showing in the earning account. 

Bankers in the past were competitive bidders for deposits. Free service 
and high rates were offered as their inducement. Today they are com- 
petitive bidders for loans and are offering low rates of interest as an 
inducement. Both of these situations are foolish from an earning stand- 
point and clearly show the need of cooperation in ceasing to loan money 
at starvation rates. This is a dangerous time in banking. Idle funds 
are always the third degree for banks, and yield a temptation to lower 
the investment standard. The public realizes the economic necessity for 
banks and wants to see them earn a reasonable return for their stock- 
holders. We believe this same public is willing to pay a fair return 
for money. 

Our division feels that the time has come to direct certain streams of 
government credit back into the commercial channels, and every effort 
is being made to convince those in authority that the banks are prepared 
and willing to handle these credits, and ask that they be restored to us. 

I believe the strength and recuperating power of our country will 
always assert itself. Our confidence is growing. A survey by our Oom- 
mittee on State Bank Research, under the chairmanship of Robert M. 
Hanes, shows that in 10,473 State supervised banks and 5,886 National 
banks, the total resources have increased over the year ending Dec. 31, 
1935, %5,600,000,000. Deposits over the same period have increased 
$6,400,000,000, and investments increased $2,600,000,000, while loans 
decreased $600,000,000. In this same period is shown an increase in net 
profits, and it is interesting to note in this report that net earnings in 
proportion to total earnings show an improvement in nearly all the States, 
and responsible for a share of this increase is the fact that gross losses 
and expenses have declined. 


I earnestly request that you read this printed report of our Committee 
on Research. You will be interested in its ratios, which you may com- 
pare with your own bank. You will be struck with the comparison by 
States on various items. I wish I had the time to read into this address 
their complete report. In their study they have reached certain conclu- 
sions, part of which is set forth as follows: 

“The purpose of proper bank management is crease 
banks. Fundamentally, this means increasing oF. the a pen yee Ae 
losses and expenses on the other. The production of more income depends primarily 
upon expansion of volume of business, growth of deposits, and intelligent investment 
of available funds. With acceptable loans scarce, the yield on high grade securities 
mest should be,foremost in the mind of every banker wbs le starts te betas cheat 
a ae te every er who is striving to bring about 

**The fact that losses on loans continue to be higher in most states than losses on 
other investments proves rather conclusively, that banks are still making loans 
without thoroughly investigating the financial conditions of the individual or busi- 
ness concern. . . . Reduction of losses on loans means the application of con- 
stant attention to every loan from its inception to maturity. Likewise, investments 
in securities require sound and conservative policies, based on thorough knowledge 
and analysis,before purchase and systematic review at regular intervals thereafter.’’ 

As we study this survey we are convinced that management is going to 
write the story of our future. Bankers of ability will cause their institu- 
tion to earn and prosper. The margin will be smaller and the work harder 
and more exacting. 

Changing conditions will always make bank legislation a subject for 
study. The Banking Act of 1935 as it deals with the Federal Reserve 
System has been given careful consideration by our Committee on the 
Federal Reserve System, under the direction of its Chairman, Harry A. 
Brinkman. They have tabulated the State banks with reference to their 
membership in the Federal Reserve System under this Act, which shows 
that approximtely 12%% (1,183) of the 9,007 non-member banks in the 
country have deposits over $1,000,000, and 611 of these banks affected, 
or over 50%, are located in eight States, while on the other hand 18 
States each have less than 10 banks that would be affected. 

The concentration of these banks in a comparatively few States may 
give some idea on the problem of developing support in the event of 
remedial legislation in Congress. We agree with our committee that mere 
size should not be the measuring stick for membership in the Federal 
Reserve System, nor that membership in the System shall be a condition 
to joining the Federal Deposit Insurance Corporation. We recognize the 
advantages of membership in the System for certain banks, but we recog- 
nize the fact that many of our smaller banks do not feel that there is 
anything to be gained by such membership. It is the conclusion of a 
number of our State bankers that membership in the Reserve System 
should be voluntary, and should be left to the individual decision of each 
bank. Our committee does not make a recommendation as to the time 
when an effort should be made to amend the Banking Act of 1935, but 
it does recommend that a careful watch be kept on the situation go that 
at some opportune time prior to 1941 this desirable change might be made 
in the Banking Act. 

It is the judgment of the State Bank Division that the chartering of 
banks should be a matter of careful consideration and no charter should 
be granted unless it is proved that the community needs a bank and that 
it is a public necessity. There should be reasonable assurance that the 
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bank would be profitable from an earning standpoint, and, most important, 
a thorough investigation should be made as to the character, experience, 
financial standing, and qualifications of the proposed oificers. 

Your Committee on State Legislation, under the leadership of C. M. 
Malone, is joining other committees and organizations in an effort to 
prevent the overchartering of banks. Our general interest in the FDIC 
makes it the more necessary that we have proper laws and discretionary 
powers regarding this subject. The publication on “The Bank Chartering 
History and Policies of the United States,” by the Economic Policy 
Commission of the American Bankers Association, reveals some important 
facts. We commend it to you as worthy of careful reading and study. 
We do need a better coordinating policy Letween the Federal Deartment 
and the State Banking Departments on this subject. 

Our State Bank Division recognizes in the State Banking Departments 
the greatest assistance in keeping in touch with the laws and manage- 
ment of banks. Our division is interested in working with them and 
realizes that we have many problems in common. Suggestions from these 
State Supervisors are most interesting to our membership. 

At five-year intervals our Committee on State Banking makes a detailed 
survey of State banking departments, personnel, term of service, compensa- 
tion, manner of appointment, examiners, &c. This year it was decided to 
issue the three surveys covering a 15-year period, indexed and bound into 
a single mimeographed volume. This was sent to all bank commissioners 
and officers of the State Bank Division and proved very valuable. 

Chairman Koeneke and his committee wisely stress the fact that the 
most important movement to be undertaken is the forming of a sound 
policy for chartering banks. For this purpose they suggest that a charter 
board or commission should be appointed which is entirely non-political 
in nature so that at no time would the judgment of the board be swayed 
by political favoritism. A non-political banking board should be appointed 
with authority to make a thorough investigation of a proposed organiza- 
tion of a bank by limiting authority and eliminating as nearly as possible 
all political favoritism in the granting of bank charters, the danger of 
over-bank conditions could be prevented. 

Our division is interested and concerned with the operations of the 
postal savings system which at its inception may have been justified for 
thrift but never justified for competition. President Hecht in his New 
Orleans address concerning Postal Savings, and which was recognized by 
the Committee on Resolutions, said: 

“In this connection I wish to lay particular emphasis on the fact that competition 
which the Postal Savings System gives privately owned banks through the relatively 
high’ interest rate and liberal withdrawal privileges allowed its depositors is unfair, 
and since every depositor can now get full protection for his deposits up to $5,000 
through any member of the Federa] Deposit Insurance Corporation the need for the 
Postal Savings System has really passed except perhaps in such rural communities 
as do no: enjoy other banking facilities. A serious effort should therefore be made 
at_the coming session of Congress at least to modify, if not to abolish, the law govern- 
ng. the Postal Savings System.’’ 


This question is being given consideration by the Banking Studies Com- 
mittee of the American Bankers Association. We are encouraged over the 
prospect of some remedial legislation on the Postal Savings System. 

The Committee on Federal Legislation, under the leadership of C. J. 
Kirschner, hae the question of Postal Savings continually before them, and 
they are wholeheartedly cooperating with the Association’s Committee on 
Federal Legislation to secure the discontinuance of the System. Pending 
its discontinuance, their work will be to have the rates paid and received 
by the Postal Savings System brought into harmony with current con- 
ditions in the money market. 

This committee is also rendering assistance in the movement to standard- 
ize the report forms used by the various supervisory authorities in making 
their respective examinations. This standardization would assist our mem- 
bership in setting up their accounts to conform with these blanks, and 
thereby simplify our report operations. 

In recent vears we have been interested in customer and public rela- 
tions. Under the direction of this committee, with Brewer D. Phillips as 
Chairman, bankers have become more interested in public relations work 
in their own communities. Public opinion is changing. The suspense and 
misunderstanding surrounding our profession is being turned into con- 
fidence and respect. We assumed an indifferent attitude and permitted 
abuse and unjust criticism to be heaped upon us too long. Bankers felt 
that it would be undignified to protect their rights and their profession. 
This reluctance to defend ourselves has given the agitator his chance, 
and he has not hesitated to blame our banks for all our economic illness, 
and as a remedy has suggested their elimination. 

The public has been listening for our defense, and now we have 
awakened to the fact that they are interested in our banking policies and 
recognize the fact that banks are a part of our economic life. They are 
interested in what they may expect in the future. Our division, through 
its committee, suggests greater activity in taking our customers and the 
public into our confidence, familiarizing them with our policies and 
dispelling from their minds the mystery that seems to surround our 
business. No one connected with a bank should ever be too busy to 
explain any operation, answer any question, or give the reason why; in 
short, show an interest and a spirit of friendliness. 

I wonder if we are overlooking an opportunity to teach customer and 
public relations through personal income loans to individuals and small 
concerns based on character and assured income. These loans are the 
outgrowth of the continued increase in instalment financing. In Booklet 
No. 17, put out by Bank Management Commission, they say that “The 
personal loan department extends a valuable service which is profitable 
to the banks. The personal loan department simply serves to organize 
what is at present a large mass of unorganized credit and place it upon 
an orderly basis.”” This department can be made profitable, and at the 
same time you could be performing a double service of helping these 
safe, small borrowers get credit at a fair rate and be helpful in dispelling 
from this borrower’s mind the fear and awe of entering a bank and 
approaching an officer. In other words, you are educating him to come 
to the bank for financial service and advice, and directing these borrowers 
toward the fields of private enterprise. Our committee urges all bankers 
to cooperate with the Customer and Public Relations program of the 
American Bankers Association, and with the Public Education Commission. 
and study the text book on “Constructive Customer Relations’? published 
by our Public Education Commiasion. 

Our division reaffirms our faith and confidence in our American dual 
system of banking and recommends to Congress that it be preserved. The 
most powerful form in preserving our present banking svstem is the proof 
evidenced by public sentiment, that the banks are serving their economic 
place in our business structure. Our duty as a State Bank Division is to 


encourage and assist our membership to operate safe, strong, conservative, 
well-supervised banks—banks that build their communities. The officers 
of our institutions have a responsibility to see that their banks are 
progressive, meet conditions fairly, serve their communities safely and 
meet their customer cheerfully. 

Our dual system of banking has always encouraged individual initiative 
which is responsible for our Nation’s growth. We are known as a country 
of opportunity. Our people are ambitious. Crush this spirit within them 
and you will destroy the factors of American progress. 

This same spirit has built communities and encouraged business enter- 
prise and stimulated a pride and patriotism to defend them. These, in 
brief, are our arguments for our present banking system. Let’s preserve 
it and preserve every other factor that contributes to help any person 
who is willing to put forth an honest effort. Let nothing be done to 
banish American opportunity. 


Statement by B. F. Clark, Incident to Mr. Bryant’s 
Address 


During the course of Mr. Bryant’s presentation, B. F. 
Clark, President of the Colorado State Bank, Denver, made 
the following statement: 


In addition to being President of the Colorado State Bank of Denver, 
I am algo Vice-President of the Colorado Bankers Association. I have 
been President of the Colorado State Bank for 26 years. I came from a 
country town with 20 years’ experience in the country banking business. 
We took up automobile financing. I have been sitting here and listening 
to two or three different speakers on the subject. It is an old subject 
with me. It commenced back in 1915 and 1916. 

Our little bank commenced paying semi-annual dividends in 1917. We 
paid 3% semi-annually until we had our surplus equal with our capital, 
which ie $50,000. ft is a small capital, and it is a small bank. Sept. 30, 
1920, we paid our first quarterly dividend. On Sept. 80, this year, when 
I get home, I shall have the pleasure of drawing our sixty-fifth consecu- 
tive quarterly dividend. 

I should not have said a word if Mr. Bryant had not so nearly out- 
lined our bank. It will just take me a moment to give you the figures. 
When I left home on Sept. 15 the Colorado State Bank of Denver had 
$50,000 capital, $50,000 surplus, $37,973.94 undivided profits, $568,551 
in loans, $3,000 in furniture and fixtures. And four years ago we moved 
our office from one room to another and spent $10,500 in new equipment, 
which has been charged off down to $3,000. Municipal bonds, $65,000; 
United States bonds, $239,000, cash and exchange, $848,000. And I may 
say now that I am this far from home, so that the assessor can’t hear 
me, in right good times we paid out dividends to the extent of $35,000, 
which was turned over to a trustee to hold for the benefit of the stock- 
holders, which keeps it in our own family. And that is invested in 
bonds and good notes. 

And we have paid, in two years and a half, 5% quarterly and 5% at 
Christmas. Our bank has paid Christmas dividends every year for 10 
years, and last year we split $1,200 in cash between our nine employees. 
That result is very largely due to the fact that I was a country banker 
in a large city and didn’t know any better than to take hold of motor 
financing. And I may say this: that we commenced firat with the 
dealer— 

Mr. Bryant: Wait a minute, now! I have that thing down here. 
I appreciate the help that you are giving me. It is a big help to the 
speaker when you write stuff down like that and can bring it in here. 
Your record is wonderful. I can boast of no such record as that in the 
bank that I operate. 

Mr. Clark: I mizht say this: That our net profit last year, our 
gross profit, was $71.000, and our net profit was about 17 or 18 thousand 
dollars. We paid $2,490 government income tax. 


Report of~ Committee on Public Relations—Would 
Restrict Use of Term “Bank’’—Summary of Other 
Committee Reports 


A recommendation that bankers undertake a campaign to bring abous 
restriction of the use of the words ‘“‘bank” or “‘banker"™ to those actually 
engaged in the banking business was made In the report of the Committee 
on Public Relations submitted to the State Bank Division. Tne reports 
was presented by Brewer D. Phillips, Chairman of the Committee. Chair- 
man of the Board, Bank of Jamestown, Jamestown, N. Y. Assuming 
the soundness of the public policy which divorced commercial banks from 
the sale of securities and the setting up of independent corporations for the 
handling of the latter, the report said, it follows that organizations having 
none of the character or responsibility of banks should not be permitted 
to use these titles. 


™ Appointment of non-partisan boards or commissions to have charge of the 
investigation of applictaions for new State bank charters as one means of 
restraining future over-chartering of banks was recommended by the Com- 
mittee on State Banking Departments, of which H. W. Koeneke, Presi- 
dent Security Bank of Ponca City, Okla., is Chairman. In addition the 
committee suggested that ‘‘all banks be urged to make an exhaustive study 
and survey of banking history and conditions in their respective communi- 
ties, primarily for the purpose of being informed, and secondly, to be ina 
position to furnish detailed information to the various supervising agencies, 
should a movement be started for additional banking facilities.’ 


A survey was presented of the number and location of State banks not 
now members of the Federal Reserve System, which will be affected by the 
requirement in the Banking Act of 1935 that in order to continue as insured 
banks under the Federal Deposit Insurance Corporation, State banks with 
average deposits of $1.000,000 or more in 1941 must become members of 
the Federal Reserve System in 1942. This survey, reported by the Com- 
mittee on the Federal Reserve System, under the Chairmanship of Harry 
A. Brinkman, Vice-President Harris Trust & Savings Bank, Chicago, 
showed that of the 9,007 non-member State banks, 1,133, or approximately 
12%%, have deposits of over $1,000,000. The report pointed out: 
"Of these 1 .133 banks, 611, or over 50%, are located in the eicht States of 
Illinois, Indiana, Towa, New Jersey, New York, Ohio, Pennsylvania and 
Wisconsin. In Arizona, the District of Columbia, New Jersey, New 


York and the five New England States substantially more than one-h 
of the State banks would be required to become members. = 
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“The enforced membership of the 1,133 banks under the | Aeey of this 
law will, in one operation, more than ‘double the number of State banks in 
the system, increasing the number from 961 to 2 094. 

“The committee cannot endorse the principle that mere size shall be the 
yardstick for menibership in the Federal Reserve System or that member- 
ship in the system shall be a condition to joining the Federal Deposit In- 
surance Corporation. This whole question is one which should be carefully 
watched during the next few years so that at some opportune, time prior to 
1941 an effort may be made to have the law, amended.’ 


Report of Committee on Resolutions—Again Declares 
in Favor of Dual Banking System—Urges Amend- 
ment of Social Security Act—Also Change in 
Law Governing FDIC 


President Brady: We will now hear the report of the Committee on 
Resolutions. 

H. A. Brinkman (Harris Trust & Savings Bank, Chicago, Ill.): Mr. 
President, Ladies and Gentlemen: In announcing the personnel of this 
committee, President Brady included the name of W. J. Rahill of Louis- 
ville, Ky. Mr. Rahil) is not at the convention. He was unable to come. 
Consequently, the members of the committee who sat in on the delibera- 
tions are: Frank T. Hodgdon, Farmers & Merchants Bank & Trust Co., 
Hannibal, Mo.; H. W. Koeneke, the Security Bank of Ponca City, Ponca 
City, Okla. and J. H. Penick, W. B. Worthen Co., Little Rock, Ark., 
and your Chairman. 

This committee offers the following resolutions: 


Resolutions 


For many years the State Bank Division has annually declared itself 
unalterably in favor of the dual banking system and the preservation of 
State autonomy with respect to branch banking. While the attitude of 


the State bankers of the Nation has undoubtedly been an important factor’ 


in the preservation of these principles which we believe to be fundamental, 
nevertheless it must be admitted that the forces working toward their 
destruction are stronger today than they have ever. been. 

Historically the State banks antedate the National Banking System. 
Numerically they outnumber the National banks almost two to one. The 
State banks have performed a service in the development of the business 
and economic life of the Nation which has been of inestimable value and 
there is nothing in the picture to indicate that they cannot continue to 
serve their communities with economy, safety and efficiency and with more 
intimate knowledge of local needs than is possible under distant Federal 
bureaucratic control. 

Furthermore, the banking systems of our 48 States have been and will 
continue to be the most effective check against the centralization of banking 
power in any one authority which we believe unwise, if not dangerous, in 
@ country so extensive and with such varied business and agricultural 
interests. Therefore we wish again to assert ourselves unmistakably in 
favor of the dual banking system as now constituted in this country and 
opposed to any legislation which would take from the States their right to 
control the business of banking within their boundaries. 2 

The Federal Social Security Act exempts from its operations service 
performed in the employ of the United States Government or an instru- 
mentality of the United States, a political subdivision thereof, or an 
instrumentality of one or more States or political subdivisions and the 
Internal Revenue Department has ruled that National banks shall be 
classified as instrumentalities of the United States under this section of the 
Act. Entirely regardless of the merits or the constitutionality of the 
Social Security Act, this ruling has the effect of placing State banks in a 
disadvantageous position and we demand that legislation be enacted 
correcting this discrimination. As the law now stands, it further dis- 


criminates against the State banks in that they would be taxed on their 
payrolls under the unemployment insurance section of the Act but due to 
the stability of employment in the banking business, bank employees 
themselves can receive little if any benefit from this tax. 

The Banking Act of 1935 provides that all banks with average deposits "of 
over $1,000,000 in 1941 must become members of the Federal Reserve 
System in 1942 in order to have their deposits insured by the Federal 
Deposit Insurance Corporation. Without questioning the merit of member- 
ship in the Federal Reserve System, we feel that such membership should 
not be a requirement for eligibility in the FDIC. The FDIC shouldjbe 
open to all sound State banks regardless of membership in the System, and 
we urge that steps be taken to amend the present law at an early date. 

We recommend that the State Bankers Associations of the several States 
continue their efforts to secure the elimination of the double liability 
running against stockholders of State banks or in the event that this is not 
possible to work for such legislation as will place definite limitations as to 
the duration of such double liability. 

We wish to commend in the highest terms the good work done by our 
officers and committees during the past year and particularly the efficient 
help that our Deputy Manager, Frank W. Simmonds, has been to this 


Division and its thousands of members. 


Committee on Resolution State Bank Division: 


Harry A. Brinkman, Vice-President, Harris Trust & Savings Bank 
Chicago, Ill., Chairman. 

Frank T. Hodgdon, Cashier, Farmers & Merchants Bank & Trust Co., 
Hannibal, Mo 

H. W. Koeneke, President, the Security Bank of Ponca City, Ponca 
City, Okla. 

J. H. Penick, Vice-President, W. B. Worthen Co., Bankers, Little Rock, 
Arkansas. 

Mr. Brinkman: Mr. President, I move the adoption of these resolutions, 

[The motion was duly seconded.] 

President Brady: You have heard the Report of the Resolutions Com- 
mittee. It is now open for discussion and amendment. Do I hear any one 
regarding these resolutions as to amendment by striking out or adding to? 
If not, as many as are in favor of the motion will make it known by saying 
‘“‘aye;’’ opposed, “‘no.”’ It is so ordered. 


Report of Committee on’ Nominations 


President Brady: We will now hear the report of the Committee on 
Nominations by Mr. Malott. 

For President—H. M. Chamberlain, Vice-President, 
Trust Co., Salt Lake City, Utah. 

For Vice-President— Robert M. Hanes, President, Wachovia Bank & 
Trust Co., Winston Salem, N. C. et 

For Members of the Executive Committee for a Term of Three Years— 
Harry A. Bryant, President, Parsons Commercial Bank, Parsons, Kan., 
and W. 8. Elliott, Vice-President and Cashier, Bank of Canton, Canton, Ga. 

Respectfully submitted: 

M. H. Malott, President, Citizens Bank, Abilene, Kan., Chairman. 

L. A Andrew, Vice-President, First State Bank, Mapleton, Iowa. 

M. Plin Beebe, President, Bank of Kimball, Kimball, 8. Dak. 

Mr. Malott: I move the adoption of the report which, if carried, would 


Walker Bank & 


elect the names we have selected. 

President Brady: Before this motion is seconded, are there any nomina- 
tions other than those submitted by the committee? If not, I will entertain 
a second to the motion which has been made. 

[The motion was duly seconded and carried and the new officers 
installed. |] 
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Meeting for Elections Only 


The Trust Division of the American Bankers Association 
convened at the St. Francis Hotel, San Francisco, Calif., 
at 2:05 o’clock, Sept. 22, Merrel P. Callaway, President, 
presiding. | 

President Callaway: Will you come to order, please? 
This is the Annual Meeting of the Trust Division. There 
will be no addresses. The business before the meeting is 
that of the nomination and election of officers. We will 
have the report of the Nominating Committee by Mr. 
Stockton, Chairman. 

Richard G. Stockton (Wachovia Bank & Trust Co., 
Winston-Salem, N. C.): Mr. President and Gentlemen: 
As Chairman of the Nominating Committee, I would like 
to report that we have made a very careful study of all 
suggestions made in response to an inquiry that Mr. Sargent 
sent out for men qualified for the Executive Committee 
throughout the country and we desire to make this 
report: 


For President: 
Portland, Ore. 

For Vice-President: Robertson Griswold, 
Trust Co., Baltimore, Md. 

For Members of the Executive Committee for a term of three years: 
Carl W. Feninger, Vice-President, Provident Trust Co., Philadelphia, Pa.; 
A. L. Lathrop, Vice-President, Union Bank & Trust Co., Los Angeles, 
Calif.; Roy M. Huff, trust officer, First National Bank & Trust Co., 
Tulsa, Okla.; Maclin F. Smith, Vice-President, Birmingham Trust & 
Savings Co., Birmingham, Ala.; Sidney F. Taliaferro, Vice-President and 
trust officer, Riggs National Bank, Washington, D. C. 


Mr. Stockton: That is the unanimous report of our 
committee, Mr. President. 

President Callaway: Are there any other nominations ? 
If not, the nominations are closed and I will declare those 
whose names were presented duly elected. I have great 
and particular pleasure, Mr. Coles, in welcoming you as 
the President of our Association. 

President-elect Coles: Iam honored. It is a distinguished 
privilege to become President of this Division and to follow 
in the line of succession to these men we have had all these 
years. As I look forward to this year, it seems to me we 


Blaine B. Coles, Vice-President, First National Bank, 


Vice-President, Maryland 


are going to have a very interesting year and a very, busy 
year. Coming from the Far West as I do, I am going to have 
to rely on my friends and associates in the East a great deal. 
During the past year I have tried to follow the traditions of 
the usual vice-presidential office by doing nothing and 
speaking only when I have been spoken to. But as I present 
this pin representing the office of Vice-President of this 
Division to Mr. Griswold, I want to caution him that he is 
not expected to follow those traditions. In fact, he is going 
to be called upon a great deal and I hope he will be very 
active and get much practice this year so he will know what 
he is coming into next year. I ought to say that very 
shortly I will announce the appointment of the committees 
over which I have jurisdiction. 

At this time I am going to announce the fact that I will 
directly reappoint the entire Committee on Trustees and 
Trust Indentures, with Mr. Page to continue as Chairman, 
save that I am adding to the committee at the present time 
Mr. Callaway who was an ex-officio member and now 
becomes an active member, and Mr. Stockton. Otherwise, 
the committee will remain as heretofore constituted. 

I thought you ought to know that because I want that 
committee to continue without interruption and without 
break in what seems to me at this time the most important 
work we have before the Division. 

Mr. Griswold: Thank you very much. 
that if I can be of service to you, I will be there. 1] would 
like to say one thing more and then I am through. I want 
to pay a tribute to our Past President, Mr. Callaway. 
Merrel and I have been working together for great many 
years. He has certainly done a wonderful job. 


I want to say 


President-elect Cloes:‘ Is there any further business to 
come before the meeting? 

Deputy Manager Sargent: 

President-elect Coles: 
adjourned. 

(The meeting thereupon adjourned at 2:15 o’clock.| 


There is no further business. 
Then we will consider the meeting 
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Problems of the Institutional Investor 
By RupoteH J. ErcH~ter, Member Bateman, Eichler & Co., Los Angeles, Calif. 


To say that the problems of the institutional investor are 
greater today than ever before, at least in the memory of the 
present generation, is a trite statement. These problems 
cover of course those normal questions that will continue to 
develop in any business, plus the one problem that over- 
shadows all others—What shall be the investment policy 
of the institution under present conditions, with the huge 
amounts or cash lying idle on its shelves? 

The many ramifications of any discussion on investments 
cannot be covered in a 25 or 30 minute talk. If we had 25 
or 30 hours to discuss this question, I do not believe it could 
be solved to the entire satisfaction of anyone. Here,’ I believe,’ 
we have a problem that is not definitely answerable, each 
institution shaping its policy according to its best judgment, 
and, in some cases, with views that vary widely. 

Certain well-informed individuals in this country feel 
that we are on the verge of an extremely drastic inflation, 
making the purchase of long-term, high-grade, fixed interest 
bearing securities a very hazardous undertaking. On the 
other hand, there are others, equally well informed, whose 
belief and faith in the integrity of our dollar is such that they 
have not departed in the slightest degree from the orthodox 
investment policy of investing only in those securities that 
command the highest rating, regardless of the premium that 
must be paid to obtain such obligations under present 
conditions with so much credit available. 

It seems reasonable to suppose that somewhere between 
these views we will find the answer to the furture for invest- 
ments, and that the best investment policy must be to some 
extent a compromise between these two fields of thought. 
It is quite obvious to me that we must to some extent throw 
overboard a great deal of historical background when we 
attempt to peer into the future in an endeavor to ascertain 
what bond prices are going to do. 

One of our financial services recently pointed out that: 


If the British experience in England's trade recovery can be taken as 
any criterion of what to expect in America, the probability is that, even as 
business activity broadens and prosperity widens, corporations in the 
aggregate will require little new capital in the form of security flotations or 
bank loans for some time to come. 

This article went on to say: 


The implications are that interest rates will remain low, that bond prices 
will remain high, that business will continue to benefit from low interest 
rates, and that stocks will tend to capitalize dividends and earnings at 
generous multiples. 


Although it would be difficult for anyone to contradict 
the statement that at present there would seem to be little 
hope for a demand that would utilize any large portion of the 
credit available, it is also true that the position of the 
credit structure in this country and in Great Britain are 
widely different in character. 


Ask yourself where our money rates would be today if our 
Government had raised the money to accomplish its huge 
debt increase by the same methods that were utilized during 
the war. Where would money rates be if the Government had 
attempted its financing by orthodox methods, rather than 
by inflationary methods? Here we have the borrower who 
has been constantly paying less interest as his borrowings 
increased. Is it not sufficient to say that our present low 
rates are artificial and repercussions from this false condition 
must be felt sooner or later? To what degree these con- 
ditions will be felt is of course to a large extent tied in with 
future financial policies of our Government. 

Is it not reasonable to feel that each increase in govern- 
mental debt by the present methods of Government financing 
adds to the hazards of the high grade bond market? Can 
we feel that the raising of reserve requirements will have 
anything but a momentary effect as long as this condition 
remains? We hear much of the danger to our credit structure 
caused by the large amount of our Government bonds held 
by banking institutions. I believe the figure is something 
over 60% of the total debt, but, obviously, the amount is of 
staggering proportions. I personally cannot see how this 
constitutes any hazard insofar as the banks themselves are 
concerned. It is evident that so long as more borrowing must 
be done, every effort will be made to maintain low interest 
rates on those bonds. The ability of our Government to 
borrow under present conditions at very low interest rates is 
well known to all of us, and the means availaple to maintain 
Government bond prices is of course also familiar. 

It may be that our present business activity should be laid 
to some extent to the inflationary trend, a result of present 
financial policies. Should this assume serious proportions, 
it is of course questionable whether anything could stem the 
insatiable demand for credit which would result in higher 
interest rates and lower bond prices. A large portion of 
institutional holdings of Government obligations are, 
however, of a fairly short-term nature, which must be taken 
into consideration; also the ability of the institution to take 
Government bonds to the Reserve Bank, if necessary. 

If there is an implication that the Government might be 
unable to meet these obligations at maturity or pay the 
interest when due, this seems to be a goundless fear, as 
providing for payment of principal and interest does not 
seem to me to be a problem. If we knew that the Govern- 
ment debt were going to be stabilized at around present 
figures, I think we could all agree that it could be easily 
handled, but at any rate, even countries with the weakest 
credit do not usually default on internal obligations. The 
problem is simply in what kind of money they will pay, 
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and this is a question thai affects the depositor of a bank and __— bonds, district bonds, irrigation district bonds and other 


not the institution. 

A borrowing corporation and an investor whether in- 
dividual or institutional, are inherently opposing forces. 
If a borrower feels that money rates are the most advan- 
tageous he is likely to experience for a long period of years, 
he is naturally inclined to issue long-term securities. At 
this point, the lender should probably be more interested 
in short-term obligations. An investment organization 
underwriting an issue of bonds must endeavor to satisfy 
the borrower and at the same time issue securities suf- 
ficiently attractive to make them successful in bringing out 
funds from the investing public. At the present time, with 
the plethora of idle funds, we have unquestionably a bor- 
rower’s market, where in some cases, corporations with the 
highest credit have been able to practically dictate their 
own terms. 

The recent financing of the General Motors Acceptance 
Corp. was interesting to me, as this corporation borrowed 
$100,000 ,000 on its 10-15 year obligations, the money costing 
them, I think, slightly over 3%. I believe this corporation 
was borrowing at the banks on a short-term basis at 114% 
or 14%. 

Although it is unquestionably true that the vast majority 
of recent financing has absorbed little new money and has 
been principally of a refunding nature, there has been a 
slight tendency toward a betterment of this condition. 
Bethlehem Steel Corp.’s new issue, in the amount of about 
$55,000,000, I think allots about $40,000,000 for new con- 
struction. In addition, the demand for money from institu- 
tions for commercial purposes, I believe we can feel is be- 
coming slightly better. Loans and discounts reported by 
member of the Federal Reserve System have shown an 
upward trend this year for the first time since the depression. 

Some months ago a number of prominent eastern financial 
authorities, you will remember, had some discussion as to 
whether interest rates had reached their low point and would 
turn higher, the net result being a decided difference of 
opinion. From a psychological standpoint, the buyer of 
securities at present rates has been a reluctant purchaser 
and this attitude is not decreasing to any extent as refunding 
at lower rates continues. 

Now, I should like to touch briefly on a few more normal 
problems which I feel are important to the institution: 

Is there not a great field for study by the Savings Division 
of your Association concerning the various laws regulating 
investment by savings banks and savings departments? 
Why a savings bank must be restricted to certain types of 
investments and not have the same latitude enjoyed by a 
commercial institution is probably more apparent to those 
in the banking field than to one in the investment business. 
If we agree the limitations are necessary, we must attribute 
almost superhuman intelligence and foresight to the in- 
dividuals who draw up such statutes. Events of the past 
few years, however, I believe, have pretty well demonstrated 
that it is not possible to have statutes which will not become 
obsolete or impracticable due to changing conditions. 

I believe, for instance, that the New York State law 
provided a few years ago that bonds of a railroad corporation 
were legal if that corporation paid dividends at a certain rate 
for a stated period on its common stock. What was the 
position of the savings bank that purchased substantial 
amounts of these bonds, when the corporations stopped 
paying dividends? The law, I believe, was changed; but at 
any rate, it seems obvious that such a corporation might 
continue to pay dividends to keep its bonds within the legal 
category, when the interests of the bondholders would be 
best served by cessation of such dividends. 

Have the investment results of the savings bank portfolios, 
under these restrictions, been more satisfactory than those 
of the commercial institutions with less exacting restrictions ? 
I believe it is safe to say that in California the laws regulating 
investments by savings banks have limited the investment 
policy of such institutions to a point that has been harmful. 
For a number of years, within my knowledge, real estate 


obligations were purchased by savings banks who were 
influenced to a great degree by the fact that these bonds were 
legal for savings bank investment. Certain district obli- 
gations, irrigation and reclamation district bonds were 
made legal by statutes, in my opinion, with the idea that 
such legality would make the sale of such securities easier, 
rather than from the standpoint of protecting the invest- 
ment policy of the savings institution. 

Real estate bonds are legal in this State when the amount 
of the issue does not exceed a certain percentage of the 
appraised value. As you know, the appraisal of real estate 
has never been an exact science, and experience has taught 
us that many real estate issues that were definitely second- 
rate in character were sold on a legal basis. Securities in 
this State have been sold, both to institutions and individuals, 
the prefacing remark being: “These bonds have been 
certified as legal investments for savings banks in this 
State.” Obviously, the Superintendent of Banks certified 
them because they complied with the statutes. There must 
be other States that have had the same experience, and it 
seems to me that some uniformity of restrictions, if neces- 
sary, with greater latitude would be beneficial. 

Further, it seems to me that restrictions governing the 
investment policies of banking institutions imply a lack of 
ability on the part of such institutions to judge investments 
and that there is some set of printed rules, compiled by wiser 
heads, that will soundly guide the destinies of bank invest- 
ments. I cannot agree with this theory. I believe that this 
same rule follows concerning the recent ruling by the Comp- 
troller of the Currency’s office, that members of the Reserve 
system may not purchase a bond that is “distinctly and 
predominantly speculative, when below that standard as 
these terms are used in rating manuals.’”’ I do not believe 
that this is any step forward in solving the investment prob- 
lems for banks, although I have no quarrel with the rating 
services and believe that they can be used to advantage 
when tempered by the judgement of the investor. I do not 
know how many issues of securities there are in this country, 
both listed and unlisted, corporate, municipal and govern- 
ment. Taking at random a figure of, say, 100,000 to 200,000, 
I think that we can well imagine that no investment service 
is capable of correctly rating all of these securities. No 
young man, sitting at a desk with a copy of a corporation’s 
earning statement and balance sheet, can, with any degree 
of accuracy, using a slide rule, successfully, in my opinion, 
dictate investment policies. Rating services take into con- 
sideration what has happened in the past, and rightfully 
cannot attempt to forecast the rating of a bond in the 
future. 

The fact that Chicago-Northwestern general mortgage 
bonds were rated ‘‘Aaa’”’ in 1928, did not prevent them from 
defaulting. The fact that Erie refunding 5s were rated 
“Baa” at the same time, did not prevent this issue from 
continuing to pay its interest throughout the depression. 
There are any number of such instances as this. 

I have felt for some time that, even in the larger financial 
institutions, there is a fundamental weakness in the invest- 
ment policy that is rather difficult to overcome. This may be 
surmounted satisfactorily in some instances, but I believe 
that in the majority of institutions, the officer in charge of 
the investment portfolio has his actions reviewed by an 
investment committee or the executive committee of the 
institution. It is extremely difficult to guide the destinies 
of any investment account without full power to act, unless 
those individuals with whom you confer have a wide knowl- 
edge of securities. In considering investments for his in- 
stitution, the investing officer can be little criticized for 
purchasing or submitting to his committee, say, New York 
Edison 34s, or Illinois Bell 3%s, or other issues of this 
type. Rated ‘‘Aaa’”’ there is little possibility of any change 


in this rating, nor in the ability of the company to satis- 
factorily service the bonds, under practically all conditions. 
Such obligations assuredly may well form a part of any 
high-grade investment account. 


Of course the investing 
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officer probably realizes that under present conditions he is 
paying a premium for this credit. 

If you were in his position, you would probably have had 
no hestitancy in submitting New York Central refunding 
mortgage 5s in 1928, when they were rated ‘‘Aaa,’”’ but would 
you not be disinclined to attempt to induce your committee 
to concur in their purchase when they were on the bargain 
counter within the past year or so and rated only “Ba?” 
If the purchase turned out satisfactorily, your salary would 
of course continue, but if it did not turn out successfully, 
something very definitely unsatisfactory might happen to 
you, and why should one take these chances? 

I think that we should not fail to emphasize the importance 
of having a man trained along investment lines to manage 
the portfolio of any institution of size. Without reflecting 
one iota upon the ability of the banker, I believe it is fair 
to say that his viewpoint, in most cases, is decidedly different 
than the investment point of view. He views credits as a 
banker, and, as one friend of mine in the banking business 
recently stated, he is more interested in whether he should 
loan John Jones a thousand dollars than as to whether he 
should buy a certain block of $100,000 worth of bonds. 

A full knowledge of investment securities is attained only 
after many years of study and practical experience. A 
banker also has a very exacting business, or profession if 
you will, and it is pretty difficult to cover both fields satis- 
factorily. Often preconceived ideas regarding securities seem 
to govern the opinion of banks regarding the desirability of 
securities. I have seen securities turned down without any 
examination because a name did not sound well and other 
institutional investors have said, “We will not buy de- 
bentures,” or, ““we will not buy this type of security or that 
type of obligation.” 

Now, a word about the bond account. I have heard many 
bankers criticize bonds and have found them reluctant buyers 
at best. Some authorities feel that institutions must become 
more substantial purchasers of bonds in the future than they 
have been in the past if they wish to keep their funds em- 
ployed. It is pretty obvious that the institution which buys 
bonds when it cannot loan its money elsewhere has in the 
past found these bonds selling at lower prices, even in normal 
markets, when the demand for money increases. This is 
familiar to all of you, and the reason for it is obvious. I 
believe, however, that a bond account has been very satis- 
factory and profitable to many institutions and can be made 


so for most institutions if properly handled and given a 
chance. 

What should you expect from a bond account? You should 
not expect to get a higher rate of interest from your bond 
account than the going rate for money. You should not 
expect to buy premium bonds without providing for their 
amortization; and you should certainly provide certain 
reserves in your account. Many institutions have in the 
past year or so taken substantial profits from bond accounts 
and credited these profits to current earnings. Are these 
institutions going to moan over the losses that the bond 
account may provide in the future? I think some institutions 
have been recently adopting a policy of using profits from 
bonds sold to write down the cost price of bonds purchased. 
If there ever was a time when reserves should be built up in a 
bond account, it seems to me that now is that time. 

For the smaller institution, whose size will not permit the 
formation of an investment department and a trained man to 
handle its portfolio, I should like to make a suggestion. I 
believe that the investment business, as well as the banking 
business, has learned a great deal in the past few years. 
When you purchase bonds, unless you have very definitely 
in your mind exactly the security you wish to purchase and a 
pretty well conceived idea about building yourself a balanced 
portfolio, you must depend upon some investment organiza- 
tion for recommendations and suggestions. 

The investment business, as well as any other business, 
must be operated for profit, and it must naturally follow that 
recommendations under normal conditions must be in 
securities that carry at least some profit to the organization 
making such recommendations. Many investment institu- 
tions in the country, realizing that this situation is likely to 
restrict their judgment, have, with the consent of both 
individual and institutional clients, established a practice 
whereby service charges or fees are paid when bonds recom- 
mended by them are purchased for the account of the buyer 
without profit to the organization making the reeommenda- 
tion, which compensates them, at last in part, for handling 
the account in an advisory manner. The success of this 
plan of course is dependent upon close cooperation with an 
able investment organization which will have full knowledge 
of your portfolio and needs. 

I commend this thought to you, as I really feel that money 
spent for fees covering service charges cannot help but react 
to the ultimate success of a bank’s portfolio. 


Adaptation of Mortgage Lending to Modern Conditions 


By Harotp Stone, President Savings Banks Association of the State of New York, New York City 


In introducing Mr. Stone, President Benson said: 


It is my pleasure now to present to you a man whom I have counted a 
personal friend for many years. He is the President of our Savings Bank 
Association in the State of New York. Heis Mr. Harold Stone and his chief 
job is that of President of the Onondaga Savings Bank of Syracuse, New 
York. In September, 1935, we made him, by unanimous choice, President 
of our New York Association. He has been connected with the Savings 
Bank for a number of years, as trustee and as attorney and finally as 
President. He came to the bank as counsei in the practice of law. He wasa 
Director of Operations of the United States Employment Service in Wash- 
ington during the war. 


Mr. Stone’s address follows: 

I am assuming in this talk to you about mortgage lending 
that the problems in New York State do not differ widely 
from those of other States and fundamentally very much 
the same type of thinking is required in all sections of the 
country if they are to be solved. 

} In the last few years there has come to be very little 
distinction between mortgage lenders and property owners. 
We who once thought of ourselves exclusively as lenders have 
against our will, become property owners. ‘Therefore, we 
have had to interest ourselves more definitely in the manage- 
ment of property and in those matters which jointly affect 
ownership and mortgage lending. 

' Outside of large bond issues, such as railroad mortgage 
bonds, the mortgage field is divided into two major parts— 
mortgages secured by income producing property, and mort- 


gages secured by homes. The latter is the more important 
to the country as a whole. The extent of home-ownership 
largely governs the morale of our citizens and tends to 
stabilize commerce and industry, as well as government 
itself. I wish each family might buy a home for cash, but 
this is admittedly impractical, and we believe it proper to 
utilize instalment buying in this field, whatever may be our 
opinion of using it elsewhere. There is a reasonably perman- 
ent value in a home, and more attractive terms are possible 
than with shorter-lived merchandise; very possibly we might 
take a leaf from the book of modern merchandizers to bring 
this fact to the attention of the public. 


“The average citizen should be able to purchase a home as 
conveniently as he buys a vacuum cleaner or an automobile,” 
Lewis H. Brown, President of the Johns-Manville Corp., 
speaking from the point of view of the construction industry 
recently told the New York State Bankers Association. 


One of the first considerations which strikes me as of 
paramount importance is a trend in real estate which makes 
a vast difference to us as lenders. I am sure that most of 
you will recall with me, for instance, those days when a 
house was built to serve as a home not only for the present 
generation but for generations to come. There was a stability 
of location, a willingness for generation after generation to 
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remain not only in possession of the original property but as 
actual tenants of it as well. We have seen that day gradually 
disappear, at least in our part of the country. But it was 
followed in turn by a definite desire on the part of a very 
large number of people to own their homes and spend their 
entire lives there even though the children might move 
away. At the same time, there was on the whole a con- 
siderable modesty on the part of the home owner, who did 
not as a rule try to acquire and maintain a place beyond 
his means. 

I think you will all agree that there is a substantial change 
today from those earlier conditions. We have in this country 
a more mobile population. I believe Roger Babson, the 
statistician, predicts that within a very short time some 
6,000,000 of our population will be living exclusively in 
automobile trailers. Other estimates are higher. At any 
rate, with the great increase in industrial employment as 
against farm occupancy, jobs shift, plant locations are 
changed and we see a mass movement of the population. I 
have in mind such effects upon communities as has been 
caused by the shifting of cotton manufacturing from New 
England to the South and of shoe manufacturing from the 
East to the Middle West. Such moves have an undeniable 
effect upon the values of real estate and upon home owner- 
ship generally, for the prospect of moving from one place to 
another is not conducive to the purchase and maintenance of 
homes. 

There is another phase of this same question which is of 
importance to us, and that is the tremendously rapid im- 
provement in home construction and home conveniences. 
During the early years a house was a house and with the 
exception of some advances in heating methods and the 
adoption of open plumbing there were for many years 
relatively few major improvements in this type of con- 
struction. Today, however, obsolescence is rapid. We have 
the development of the use of fireproof materials, of vastly 
improved heating systems, of insulation, of air-conditioning, 
of electrical conveniences and sanitation, and we have seen 
a great deal of research in the field of prefabricated houses. 
Obsolescence in any field is a factor to be reckoned with, 
and whereas a house in the old days was constructed for a 
life of 50 or a 100 years, I think we have found to our sorrow 
that some properties not nearly of that age now have great 
difficulty in attracting a public which has become conscious 
of a desire for the most modern construction and equipment. 
We are interested in these developments because many of us 
find ourselves with old properties on our hands which 
must eventually be sold in competition with more modern 
homes. 

But perhaps of even greater importance are the consider- 
ations which will govern sound mortgage lending in the 
future. What developments must we look for? Will mobility 
of the population increase? Will rentals be more attractive 
than home ownership? Will the present rate of improvement 
in construction be maintained, and will the public demand 
more and more conveniences? If so, what effect will that 
have on mortgage loans made for long periods of years? 
The tendency today seems to be toward making 20-year 
mortgage loans rather than mortgage loans for a shorter 
period, or as has for years been customary in New York 
State, a form of open mortgage, which has meant a “‘per- 
manent” mortgage. It may well be proper to arrange new 
loans on a basis of annual amortization which will at least 
approximate the depreciation and reduction in value which 
results not alone from normal usage, but also from these 
outside forces of obsolescence. These questions seem to me 
to need the very careful study and attention of mortgage 
lenders. 

I have some figures which perhaps illustrate that the 
“permanent” mortgage was suitable in the earlier days, but 
not suitable today. 

In the 30 years, 1901 through 1930, one of our banks had 
total mortgage loans of $58,000,000. The net loss for those 
30 years was about $81,000—less than 1-200 of 1% per year. 
In the following five years out of a total investment of 
$37,000,000 it has charged off $1,400,000. Assuming the 


charge-off to be a total loss, it is equivalent to about % of 
1% a year. Not all of this loss can be traced to the factors 
which I have mentioned, but their effect has been felt along 
with the general effects of the depression. 

We find ourselves today much more closely affected than 
formerly by a number of other considerations. In New York 
State during the past year we have had a very vigorous 
representation on the part of many substantial citizens for a 
tax limitation statute. As I understand it, there is no general 
agreement that limitation of tax rate statutes holds the 
final solution of this particular problem. The burden of 
taxation on real estate has reached the point in many 
communities where the desire to own real estate has been 
seciously curtailed. It is not only that the present burden is 
high, but that there seems to be no real progress on the part 
of the authorities toward halting the appalling advances. 
I cannot recall that up to recently mortgage lenders took 
any active intecest in the subject of taxation. They were not 
themselves large prope:ty owners, and'I think their attitude 
was that property owners themselves had, if they chose, an 
opportunity to make known at the polls their opposition to 
high taxes. But the plight of these property owners has 
become increasingly evident to mortgage lenders, not only 
because they have had to acquire real estate due to unpaid 
taxes, but also because they have come a great deal closer 
to many borrowers during these trying years and realize 
the struggles which they have undergone. Just what the 
answer is at the present time neither I nor my associates 
in New York are prepared to say, bué it seems clear that this 
is a situation to be faced. It affects us directly as lenders and 
affects the entire fabire of home ownership in which we have 
believed so thoroughly for many decades and which we have 
done so much to foster. 

In New York State we in the mutual savings bank field 
have found ample opportunity for cooperative effort in 
consideration of our mortgage and real estate problems, and 
have proven to our own satisfaction that this method of 
approach can be a tremendous foree. It should not, however, 
be limited to savings bankers, but rather should represent 
the cooperation of all institutional lenders if it is to reach its 
greatest effectiveness. However, it has been easier for our 
savings banks alone to operate together, or at least to start 
the ball rolling, and we have acquired collectively a great 
deal of information which has been placed at the disposal 
of our banks. 

As mutual savings banks exist in only a few States a word 
of explanation may be in order. These are purely mutual 
institutions managed by trustees without compensation. All 
of the earnings go to the depositors in the form of interest or 
additions to surplus. There are about six and a half million 
depositors in the 135 institutions in New York State. Their 
deposits equal about one-tenth of the bank deposits of the 
country. Of approximately six billions of resources about 
three and a half billions are invested in mortgages and real 
estate. I have heard it stated that in the whole country 
there are about 33% billions of mortgages, which if true, 
shows the mutual savings banks of New York State alone 
own nearly 10% of all mortgage-investments. 

Among our cooperative efforts I might mention specific 
information on neighborhood and community trends, which 
govern not only a bank’s policy with reference to the sale of 
acquired real estate but particularly the granting of new 
mortgages in such-areas. We have taken steps to consider 
how lenders might best influence the type of building being 
done. We have recently witnessed, in common with other 
areas, a considerable amount of speculative building. Often 
the builders are inexperienced and look upon this field merely 
as one in which to make quick profits. Frequently, we have 
found that the type of materials used, the inferior work- 
manship and the financial backing has been such as to make 
the property an unsound investment for any buyer and a 
highly speculative loan for any institution. Let me tell you 
a little story. 

Some 15 years ago in one of our up-State cities a young 
couple bought a two-family house, expecting to rent the 
lower floor and occupy the upper themselves. They knew 
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about as much about buying houses as the ordinary in- 
dividual. One of their wedding presents was a grand piano. 
It was moved into the second floor and promptly fell through 
to the basement. There was an immediate public reaction, 
not only among their friends but among all those who liked 
to see fair play. The one savings bank in that city undertook, 
single-handed a campaign to wipe out so far as possible, 
so-called “‘jerry-building.””’ It took time and hard work to 
educate the public—I might even add some of the other 
lenders—but it has worked, and today it is almost impossible 
to sell a piece of property in that city which does not qualify 
under the minimum standard of construction requisite for a 
savings bank mortgage loan. 

We have considered some action of that sort among our 
savings banks which shall be State wide, and I believe that 
we are on the verge of undertaking a movement not only to 
protect mortgage lenders, but to protect the buying public 
against the purchase of improperly constructed properties. 
We do not want in this country a class of people who have 
out of bitter experience come to believe that a home is not a 
suitable investment. Our interest should extend beyond 
homes and to all buildings the construction of which will 
have a marked effect upon neighborhoods and our mortgages. 
We have recently had in New York City a ghastly illustration 
of improper building which resulted in the loss of life to a 
number of workmen. Those apparently responsible are now 
under indictment. But surely we who are vitally interested 
in proper building have a splendid opportunity to interest 
ourselves in some constructive way in this problem. Par- 
ticularly does the situation point the need of much more 
careful and painstaking inspection by lenders. In New 
York we now have two substantial engineering departments, 
controlled by and available to our savings banks to follow 
very closely properties under construction, and if the 
structure is faulty in any way the loan commitment is not 
fulfilled. 

We have also had an interesting experience in recent 
months in the cooperative selling of real estate acquired by 
institutions. We selected first one and then two more 
areas in which there was some evidence of public interest 
toward buying, and by using our combined weight through 
the instrumentality of a corporation wholly owned by 
the savings banks, we have stimulated the real estate market 
to the benefit of present owners and the entire community, 
and we have established a realistic scale of prices where 
prices were highly uncertain before. We believe we have 
bolstered the courage of those who were on the verge of 
losing it by making their properties acquire additional 
value in their own eyes. In addition we have transferred 
many properties to individual ownership at fair prices and 
have put the property itself in good condition. In this way 
we have also helped to maintain the status of neighborhoods 
which is all important to property values. In order to do this 
we have given much cooperative thought to the question of 
rehabilitation and we have urged it in those cases where it 
would produce additional income or improve salability. 

' If one lets his imagination wander a little on this question 
of cooperative action there are innumerable opportunities 
for research which will be profitable to lenders and to the 
community. It is my observation that our larger cities 
particularly afford splendid opportunities for highly con- 
structive cooperative work. We hear a great deal, for in- 


stance, about slum clearance and the provision of low cost 
housing. Certainly lenders, who are perhaps owners, should 
be able to bring to bear opinions backed by actual research 
as to the proper and economic use of such areas, and recom- 
mendations as to appropriate areas in which to establish 
low cost housing. 

There are many other fields in which cooperative research 
is almost essential if we are to have a sound mortgage 
lending business. In our State, as in many other States, our 
real estate situation has been complicated by the failure of 
guaranteed mortgage companies. It is neither my purpose 
nor my function to attribute the blame for these failures to 
any one or to any group. It does mean, however, that there 
are probably some opportunities for constructive thinking in 
order that large amounts of funds in the hands of the public 
may be made available for proper development. I have no 
definite recommendations to suggest, but this subject is 
worthy of the serious attention of institutional lenders in the 
interests of sound real estate development and owner- 
ship. | 

We have discovered one source of trouble, which I hope 
we may avoid in the future. I think that savings banks 
contributed much to the development of our State by making 
loans to help build up the communities served by them. 

But there came a period when deposits in our banks 
increased more rapidly than the local demand for mortgage 
loans, and in an attempt to acquire earning assets they 
reached out beyond their immediate territories. Loans 
made away from home ground have proven much less satis- 
factory than those made in areas whose conditions were 
wholly familiar—I think we shall in the future be wary of 
distant loans. 

I might suggest an apparent anomaly in the general method 
of mortgage lending. In almost any other sort of lending the 
rate charged for the loan is affected by the risk. In mortgage 
lending that has not been so. Should mortgage interest rates 
take into consideration the amount of equity which the 
owner has invested, the length of time which the loan is to 
run, the type of neighborhood, the type of construction, and 
so on? Might mortgage lenders more readily influence sound 
construction, higher equities, larger amortizations, by giving 
premiums therefor? Admittedly a great deal more attention 
would have to be paid to the individual mortgage than 
perhaps has been paid in the past, which would presuppose 
not only a thorough knowledge of the property, but knowl- 
edge of the credit position of the borrower as well. That 
increase in work might be considered wise provided the 
additional safety is commensurate with it. 

I have not told you much about the real estate situation in 
New York State. It is showing definite signs of improvement 
there as elsewhere, but those signs of improvement in them- 
selves impose a responsibility on lenders who are interested in 
the safety and yield of their own investments and who are 
interested also in the protection of the public against un- 
economic investments and in the proper and logical develop- 
ment of their own communities. The message I have to 
bring to you today is merely the suggestion that a thorough- 
going knowledge of our problems, much of which can only 
be acquired through cooperation, will do more than anything 
else to put mortgage lending and the real estate investment of 
hundreds of thousands of our citizens on a wholly satis- 
factory basis. 


Man: A Saving Animal 


By Dr. Ray LYMAN WILBuR, President Stanford University 


In introducing Dr. Wilbur, President Benson stated: 


We are honored this afternoon to have as a speaker on our program the 
President of one of California's great universities. Dr. Ray Lyman Wilbur 
is President of Stanford University. He was born in the State of Iowa. 
He is a former Secretary of the Interior of the United States and is a well- 
known educator. He received his A. B. and A. M. degrees from Stanford 
University, his M. D. at the Cooper Medical College, San Francisco, and 
LL.D. from a number of universities, including the University of California, 
Duke, Princeton, New York and Yale. Dr. Wilbur has been President of 
Stanford University since 1916, except for that time when he was Secretary 
of the Interior in the cabinet of President Herbert Hoover. 


Dr. Wilbur was Chairman, also, of the White House Conference on Child 
Health and Protection and Chairman of the National Advisory Committee 
on Illiteracy. He is a trustee of Rockfeller Foundation and of the General 
Education Board. 


Dr. Wilbur: President Benson, Ladies and Gentlemen: 


In outlining certain things about my past, your chairman 
forgot my qualification which makes it possible for me to 
I was one of the directors of a small 
I did not learn very much 


speak here today. 
National bank for 8 to 10 years. 
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about banking, but I did learn one, thing and that is, the 
farther away the corporation is to which you lend money, 
the more you worry about it. I can see by the talks I have 
heard here today, that worry still goes on. 

Dr. Wilbur’s address follows: 

Man is a saving animal. It is due to this quality of his 
that he has been able to conquer the world. Where do you 
think the Swedes or the Norwegians or the Finns would be 
today if they had not been saving animals? In fact, we 
have settled the temperate zones largely because of this 
peculiar capacity of ours to save. If not, the human race 
would have congregated around those quarters of the world 
where conditions are easy, the temperature mild and a supply 
of food available at all seasons. I think the Marquesans 
have had one of the most reliable setups in the way of living. 
For centuries they lived on balmy islands where there was 
an ample supply of food, fruit on the trees, and fish in the 
sea. They developed fine physiques and got along very well. 
They had one thing you might object to, and that was 
cannibalism. They ate their old people in emergencies, and 
their enemies when feasible. This carried them over food 
shortage and prevented over-population. 

Instead of eating our old people, we try to get our citizens 
to save and thereby be able to take care of themselves in 
their later years. This saving habit, combined with trans- 
portation, invention, and public health, has offered protec- 
tion to the immature and the aged and has made possible a 
vast increase in size in the human family; but there is danger 
in large numbers unless, along with it, there goes superior 
management of groups of men and an adequate control of 
environment. 

In the Los Angeles Museum there is a collection of the 
bones of animals and birds found in a bitumen pit. These 
are the only remnants of the sabre-toothed tigers, the giant 
cranes, the camels, and other animals and birds that 50,000 
or a 100,000 years ago roamed over the plains of the South- 
west. Among these bones of extinct creatures there were 
found the skulls of pocket-gophers. These gopher skulls 
are of the same variety that we now find in many parts of 
California. In other words, the gophers survived; the 
others died. Why? Because the gopher is a saving animal. 
He sto.es in the ground both seeds and leaves, and can eat 
roots. This has made it possible for him to go through 
successive droughts and survive. 

The human family has its ups and downs—its droughts 
and floods, its panics and booms, its periods of plenty and of 
starvation. If we can develop methods of handling our 
savings we may do as well as the pocket-gopher, but I am 


not sure that we are all smart enough todoso. The gophers 
meet many conditions better than we do. They do not 
congregate into groups that destroy, as we do. They drive 


off their own young just as soon as they are big enough to 
scramble about for themselves; and each young one carries 
with him the urge to save and the fear of owls, skunks, and 
hawks. 

Through saving we have built up our civilization, and each 
generation adds something that the next can build upon if it 
chooses. Thus we keep advancing and accumulating stores 
of food, buildings, bridges, roads, factories, and so on. Our 
progress depends largely upon a very simple business method 
—and that is that the old bet on the young, and the young 
reward the old for the use of their savings by some form of 
payment. 

That is capitalism. The old have worked and worked and 
accumulated something. They say to the young, “Take 
this something and go to work with it with all your energy 
and time and give me a return for its use. Then you build 
up something and go ahead.” That is the capitalistic 
system. If you take any young fellow who wants to run a 


newspaper or a business he will find that he must use the 
savings of someone, either his own by work or inheritance 
or by “hiring the money” as Calvin Coolidge used to say. 
Perhaps in these times he might get the Government to let 
him have this something, for which they collect the savings 
of others through taxes. 


Savings have taken all sorts of forms—buildings, pieces of 
paper representing partial ownership of enterprises, &c.; 
but all depend on a structure in civilization that is depend- 
able and sound. When the Bolsheviks took over the Russian 
Empire they acquired ownership of the banks. They thought 
they were going to have great sources of wealth from these 
banks. They had seen the high figures those banks reported, 
but in the vaults they got only a few pieces of gold, a few 
jewels, and pieces of paper. The paper was no good, because 
they had destroyed all its value by the change in government. 
It was as if they had burned down a building and had left as 
salvage only the distorted nails and pieces of metal. 

The basis of going forward with these savings from one 
step to the next is a stable condition of society. The first 
function of all society is to provide that security and that 
stability so that those who save can feel that their savings 
will be protected from year to year. If they fear that their 
savings must run the risk of having such an experience as I 
have just indicated, the spirit of saving is often destroyed, 
and in its place there develops a desire to spend. 

This all comes down, then, to a question of management: 
First, group management through government and all forms 
of social agencies; and, second, individual management so 
that savings result from the handling of the affairs of persons. 

We are herd animals. Herd animals have advantages but 
they also run great risks. Our rise and fall goes largely with 
that of the herd. If the herd is not well managed and led, 
the individual members of it cannot be entirely independent. 
Along with our increase in numbers, and our various methods 
of developing civilization so that we can act in groups, we 
have developed certain faults that can be classified as group 
diseases or disorders. One of these mass diseases, which is 
of terrible intensity and which comes periodically, is most 
destructive. We call it ‘‘War.” It destroys life and savings 
and does damage to all of those who have been thrifty. 
It is the greatest enemy of mankind. Governments must do 
what they can to avoid this disease of war if we are to have 
a steady advance in the fortunes of the human family. 
Perhaps it is beyond hope for us to avoid wars. It seems 
inevitable that we shall see more of them. Their after-effects 
are as costly and damaging as their immediate consequences. 

We can carry a certain amount of insurance against these 
conflicts by various procedures, and we can build up suffi- 
cient reserves so that the losses are not too great. But the 
human being has another quality which we call obstinancy. 
The result is that when he once starts into a conflict he does 
not know when to stop. Consequently we have usually used 
up all our savings and mortgaged our future before peace is 
made. 

In this country we are now in the midst of paying for a 
war. We and our children’s children will be busy handling 
this large debt for a long time to come. It will take good 
individual management by tens of millions of people over a 
long period of years just to get the back costs paid. 

Any civilization that is built up with the idea that the 
mass of people is big enough to take care of everybody 
without the individual person looking out for himself is 
doomed to failure. We can look back in history and see 
how such civilizations have failed, time after time, People 
in the mass can make mistakes, and terrible mistakes. The 
only way a satisfactory nation can be built up is to have it 
made up of units with good self-management. In other 
words, each must look out for himself and contribute to the 
group; then the group can care for the immature, the sick, 
the weak, the old, and the unfit. 

We can measure the quality of a civilization by the number 
of those who take care of themselves. We can measure the 
heart of such a civilization by the number that are allowed 
to ride on the rest because they are too old, uncapable, or 
unwilling to work. Right now in this country we are trying 
to carry a great burden of this kind. It is giving civilization 
some hard times; but perhaps if we go back to the pocket- 
gopher we shall be able to get the answer. Instead of saying 
“Go to the ant, thou sluggard” we can say, “Go to the 
pocket-gopher, thou waster!’’ At any rate, look the pocket- 
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gopher over. If we can imitate him there is a good chance 
that we can hold together what we have and can keep that 
dignity of personality that is important to the vitality of 
any country—the dignity of not riding on the rest. That 
is what has made America, and that is what we want to see 
in the future. 

There are two kinds of farmers. One consumes or sells 
his whole harvest, relying on someone else to save the seed 
for him and to hold back margins against drought and dis- 
aster. The other always lays aside a little corn or wheat 


so that in the spring he can sow again—and even eat again 
in the fall should there be a crop failure. 

We have reached the stage now when too many people 
rely upon the government for their protection and care. 
More and more of us must again think in terms of self- 
management, so that each can do his share and each can add 
to the power of the government to protect those who need 
help. There is no way by which we can consume our harvest 
and have it. Only by saving can our kind of a country 
survive. min 
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Outlook for Savings 


Savings deposited in banks amounted to $22,652,000,000 on June 30, 
1935, an increase of $899,970,000 for the year ended that date. The latest 
figures indicate a further increase of over $600,000,000 for the year 
ended June 30, 1936, making an aggregate of over $23,200,000,000. 
Thirty-four years ago, when the Savings Division was organized, savings 
deposits amounted to $2,750,177,290. The increase in the 34 years is 
over 800%. Savings depositors in 1902 numbered about 6,000,000. They 
now number more than 42,000,000. 

While State banks and trust companies and National banks partici- 
pated largely in the total savings deposits of the country, the figures 
for the mutual savings bankd alone are significant. A recent report 
issued by the National Association of Mutual Savings Banks shows de- 
posits in mutual savings banks on June 30, 1936, of $10,020,013,775, a 
growth of $149,962,655 for the year. The mutual type of bank, while 
existing in only 18 States, and these mostly in the northeastern section 
of the country, has about 40% of all savings deposits in banks. There 
are 554 mutual savings banks in all, and of these the 100 largest have 
deposits of over $7,000,000,000. 

An interesting comparison shown by the report is that of the interest 
dividend rate. On July 1 of this year the average was 2.58%. A year 
ago it was 2.84%. Rates for separate States vary from 2% to 34%; 
New York, the largest mutual savings bank State, paying 2%. In many 
States the rate is controlled by law, and banks are limited to the rate 
prescribed regardless of the fact that some could pay more. At the 
present time it no doubt is proper to limit interest rates and add excess 
earnings to surplus; eventually this will lead to larger interest dividends. 

The surplus of the mutual savings banks was increased for the year to 
the extent of over $42,000,000. I mention the interest rate and the 
additions to surplus because in any bank the margin of gafety consists 
of its capital funds, reserves, surplus and undivided profits. Any outlook 
for the growth and development of savings should take into consideration 
that there must be a corresponding growth in the margin of protection 
in the bank itself, any reliance on an outé@ide guarantee being for unusual 
emergencies only. 

While it is true that the savings accounts in most of the banks of 
the country are protected by the Federal Deposit Insurance Corporation 
or by an insurance fund created by a group of banks, such as the Mutual 
Savings Banks Insurance Fund of the State of New York, no true banker 
desires that confidence in his bank be dependent on such guarantees. It 
ie far better that such confidence rest on the knowledge that the de- 
positors’ funds have been safely and wisely invested and that capital 
funds or surplus account are a full and sufficient protection against losses. 

In contemplating the outlook for @ivings we are bound to consider the 
record of progress made by life insurance companies. In 1902 there were 
about 17,500,000 life insurance policies outstanding, representing insur- 
ance of $10,500,000,000 and protected by assets of $2,092,000,000. The 
latest figures available indicate that the life insurance companies report- 
ing in 1935 and policies in force numbering over 124,000,000, insurance 
in force of over $100,000,000,000, and assets of over $23,000,000,000. 
These figures include not only ordinary policies but also industrial poli- 
cies and group contracts. If we add figures for building and loan associa- 
tiong we will find that the total savings are a sum in excess of $52,000,- 
000,000. I have no doubt that those who have interests in these savings 
represent more than half of the total population of the country. The 
growth is over 900% in 34 years. Thus, social security is not new in 
this country! 

Mutual savings banka, working as trustees for the people’s savings with- 
out capital stock, <tarted in this country in 1816—120 years ago. In the 
minds of all right-thinking leaders, the principle of social security is 
deeply rooted. The principle that we have adhered to has been to “‘help 
the other fellow to help himself’; to inculcate in the individual’s mind 
the habit of thrift and saving so that he would come to appreciate and 
understand the advantages of providing personal security. Human civiliza- 
tion has not develoned through the principle of every man looking after 
himself, nor has it developed conversely through every man doing some- 
body else’s work for him. The annals of human history have declared 
such methods complete failures! The former yielding utter gdelfshiness, 
and the latter leading to the dry rot of sentimentality, which so thor- 
oughly excited the indignation of Herbert Spencer, who said: “The ulti- 
mate result of shielding men from the effects of folly is to fill the world 
with fools.” The principle that has governed our business and our life 
objectives in carrying it on attaches a condition to the “strong helping 
the weak,’”’ and that id of the weak helping themselves, and giving them 
every facility for doing so. 

A government, in order truly to strengthen and benefit its citizens, 
must stimulate, by sound education and economic policy, the individual to 
become strong and independent, thus strengthening the resources of the 
government itself! 

In recent years, yielding to popular demand, government has under- 
taken to provide social security through unemployment compensation, old- 
age adsistance and contributory pensions. Naturally, we must be sympa- 


thetic with any move that will safely improve the security of the indi- 
vidual or his family. What has concerned me, due to the hurried passage 
of the legislation estiblishing such laws, is an apprehension that the 
progress we have voluntarily made in social security so far may be ad- 
versely affected if involuntary savings through government edict go 
beyond the capacity of the individual in further providing for his own 
security or that of his family. 

Through the Social Security Act, the employee eventually will give 
up 12% of his payroll involuntarily to provide for the government plan 
of social security. The Act prescribes only 3% eventually for the em- 
ployees’ contribution to be deducted at the source; but all the taxes 
provided in the Act, totaling 12% when the entire tax is in force, is a 
tax against the payroll, which to the manufacturer represents what goes 
to his employeea and is merely a factor of cost to be included in his 
final price. Hence the question which arises in my mind is whether 
the working man will be able to give up this initial amount of 3% of 
his pay, the hidden tax of 9% (which, while assumed by the employer, 
will really be included in the cost of production and thus result in a 
higher cost of living), and at the same time provide independently for 
his own welfare? There is a point at which the individual goes beyond 
his capacity to save. Will that capacity be so strained as to bring 
distress? It is a point that we should study and to which we should 
contribute our best thought. 

As one considers social security and the recent Federal Social Security 
Act, one contemplates with amazement the result that Act may have 
throughout the years to come. All contributions under the Act are in 
reality a tax, and a tax not to provide for current expenditures, but to 
create a vast reserve fund. Figures used by the United States Senate 
indicate that in 1989 there will be a reserve of $47,000,000,000. This 
reserve, you will remember, must be invested in bonds of the United 
States Government. If sufficient obligations do not exist they are to be 
created and are to bear 3% interest. The government will, therefore, 
borrow from itself and one pocket will pay interest to the other pocket! 

The theory behind the reserve is that the interest will make the plan 
self-sustaining. This is, indeed, an alluring phrase—‘“‘self-sustaining !”’ 
Let us correct any doubt about its true character at once. It will be 
“taxpayer sustained,’”’ for the interest paid into the fund by the Treasury 
Department must be imposed as taxation on the people. My own 
thought on the subject is that the whole plan of a reserve fund should 
be abandoned. It is unnecessary and dangerous. Furthermore, careful 
study of the Act indicates that it has many inconsistencies and injustices. 

Let me reiterate my belief that there is nothing so good and whole- 
some for a country as a system of private savings and the habits of 
thrift and foresight that will lead to the creation of one’s own reserve. 
Through such a system alone comes strength and independence and free- 
dom from paternalism and bureaucracy. We are not ready in this 
country to accept, nor do I believe we ever will, the theory of an all- 
powerful State, nor of the State that guards us and guides us from the 
cradle to the grave. 

In expressing these beliefs I must add that we will have, and we 
logically should have, some system of unemployment insurance with com- 
pensation small enough to induce obtaining profitable work as soon as 
possible. There must, of course, be a provision for the care of the needy 
aged. The growth of our social consciousness will see that this is done, 
and no one, I am sure, will quarrel with it. 

Statistics indicate that there is a large amount of savings not deposited 
in banks or otherwise profitably employed. I refer to figures showing 
money in circulation—that is, all money outside the United States Treas- 
ury after deducting money held by Federal Reserve banks and agencies, 
In 1930 money in circulation averaged about $4,500,000,000. It rose to 
over $6,500,000,000 in February, 1933. It dropped again to $5,289,- 
000,000 in January, 1934. Since then, however, the tendency has been 
upward. By the end of 1935 the total was $5,882,000,000, and in June 
of this year it reached a total of $6,241,000,000. 

The figures of money in circulation are more significant when taken in 
connection with other figures. The velocity of bank deposits—that is, 
the annual rate of turnover based on the relation of deposits to individual 
accounts—to net demand deposits in member banks, from the figures for 
140 centers outside New York Oity, indicate an average figure of 35 in 
1927. This increased to 41.7 in February, 1929. It has since shown a 
decline, so that the average in 1985 was 22.1, and in July of this 
year 22.4. In New York City the figures are more striking. The high 
in March, 1929, 122.5, and an average of 71.5 for the years 1927 to 1982, 
inclusive, has gone down to 24.5 for 1935 and 20.9 for July of this year. 
It would seem that whereas there was less need for currency in July, 
1936, from the viewpoint of the velocity of bank deposits, which can be 
taken as an index of business activity, there was, nevertheless, a vastly 
increased amount of currency in circulation. The decrease in velocity of 
bank deposits is 84%; the increase in money in circulation is over 40%. 

A number of reasons have been advanced to account for the increased 
amount of the circulating medium. Probably some money in the form 
of American currency has gone to foreign countries. No doubt business 
corporations have a larger amount of “till” money. A large part of over 
$6,000,000,000 of cash, however, must be reposing in stockings, mattresses, 
cupboards, office vaults, and other places. There are, no doubt, reasons 
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As I consider the outlook for savings I would bid savings banks 
have no fear of competition, and urge the saver to be sure they have a 
clear understanding of every investment or deposit made and to choose 


why people have withheld money from deposit in banks. Perhaps banks 
have not been soliciting deposits as ardently as they once did. We have 
restricted the amousts we will take. We have been paying low rates of 
interest, and on demand deposits no interest. Many people may still fear 
the safety of banks—they have not learned of the provisions made to 
insure the safety of deposits. Perhaps a large amount of government 
checks to farmers and others have been cashed and the cash retained in 
the personal possession of the recipients. All of these are guesses. The 
fact remains, however, that $1,000,000,000 or more should be added to 
bank account by the deposit of surplus cash. 

I have some interesting charts and tables illustrating these figures 
prepared by the Standard Statistics Co. An interesting fact shown by 
these charts is that there has been a large increase in the number of 
$10,000 bills outstanding and a substantial increase in the $5,000, $1,000 
and $500 bills. 

There will always be competition for savings. We still have the 
Postal Savings System as a competitor of banks. Large increases in the 
deposits of the Postal Savings System in the years ending June 30, 1932, 
and June 380, 1933, amounted to over $400,000,000 for each of these 
years. This sudden and phenomenal growth undoubtedly reflected lack of 
confidence in banks. However, gains of the system since 1933 have not 
been substantial. It does not seem that the Postal Savings System serves 
any good purpose where it operates in places already served by chartered 
banks. In these places it seems entirely unnecessary. The question of 
safety for small depositors has been removed by the FDIC. There may 
be some excuse for taking postal savings deposits in places not accessible 
to other banking facilities. In any event, we cannot forget that none of 
the money of the Postal Savings System goes back into the communities 
from which it comes. The local bank, to a great extent, invests its 
money locally. Through the Postal Savings System local money is 
“syphoned” out of the district for use elsewhere. A full comprehension 
of the effect of the Postal Savings System and its declining usefulness 
to the country may no doubt come about and lead eventually to the 
system being restricted or abolished. 

Building and Loan Associations and Savings and Loan Associations are 
not banks. Nevertheless, they are competitors for savings. Reduced to 
its simplest terms, the function of the Building and Loan Association 
is to sell shares or certificates on an instalment basis and to use the 
money to make mortgage loans. By no stretch of the imagination can 
the shareholder be considered a depositor or his money a bank account. 
It has more the nature of a long-term non-liquid investment. Of course, 
there are provisions for withdrawal of funds with limitations, but large 
amounts could not be withdrawn quickly, nor is there any system of 
insurance that would make it possible for Building and Loan Associations 
to pay any large amounts on demand. In fact, the insurance available 
to Building and Loan Associations provides for deferring payment of a 
large part of the cshareholder’s money for three years. That the Building 
and Loan Associations have been useful in making mortgage money avail- 
able cannot be denied. There is no reason why those who wish to 
invest in them should not do so. It seems only fair, however, where 
competition exists between Building and Loan Associations and banks 
that those who do business with the former realize the nature of the 
investment they are making and understand that such investments are not 
and cannot be made the equivalent of demand deposits. Real estate is 
always a slow asset, and real estate mortgages are in the same category. 
Mortgages, however, pay a larger return than many other forms of 
investment. 

If banks could tie up their funds almost entirely in mortgages they 
no doubt would earn and pay a higher rate of interest on deposits. They 
would not, however, be liquid enough to retain their character as banks. 
To be able to pay their depositors in full and on demand requires a 
great degree of liquidity, and with lower earnings only a moderate rate 
of interest to depositors is possible. Fairness, it seems to me, on the 
part of all agencies that compete with banks requires that the facts 
concerning them be stated clearly. 

For example, any statement that the shares in Building and Loan 
Associations are insured by the Federal Government is not true. The 
insurance is by a corporation owned by the Home Owners’ Loan Corpora- 
tion. Moreover, even a statement that the funds invested are insured is 
misleading. The insurance only undertakes to guarantee the return of the 
principal amount. It does not guarantee that the investor will be able to 
get his money when he wants it. The average savings and loan investor 
is likely to believe from the use of the word “insurance” that in time of 
need if the building and loan association cannot pay him his money the 
Home Owners’ Loan Corporation will. This, however, is not true. All 
the investor gets in such a case, except for 10% in cash, is non-interest 
bearing debentures having maturities of one and three years. The average 
investor does not know this, and if he did he might have an entirely 
different attitude toward this form of investment. Moreover, under the 
laws governing Federal Savings and Loan Associations, the association 
can at any time when it feels it necessary to do so refuse to redeem its 
shares without by so doing creating any default or any situation which 
would cause the insurance to become effective. It is therefore quite 
apparent that the small wage earner who is accumulating these shares to 
protect him during times of stress when he may be out of work and in 
most need of these funds will find himself with an investment that cannot be 
immediately turned into cash. <A further statement indicating a guaranteed 
rate of interest is misleading. Some States, such as California, prohibit 
the guaranty of a fixed rate of interest on shares or investment certificates, 
and certainly the Federal Savings and Loan Insurance Corporation does 
not guaranty that the shareholder will get any definite interest return. 

It ia unfair for another type of institution to arrange newspaper adver- 
tising copy, and signs on offices, in a manner to create an impression 
that it is a bank advertising, or that the place of business is a bank. 
This means the competitor wants to assume a character it does not 
possess for the purpose of attracting the patronage of the public. 

There is a proper place for a number of forms of investment in this 
country, and evervone with money to put aside should have freedom of 


choice. 


which suits him best. However, let him guard against the lure of a high 
interest rate, leading him to make an investment with the nature of 
which he is not thoroughly familiar. 

No paper on the “Outlook for Savings’? would be complete without 
mention of the School Savings System of the country. School savinge 
banking continues to show an increase in the total number of schools in 
which opportunity for savings is offered, in the total deposits and in 
total net savings. Despite this increase, however, out of 30,000,000 achool 
children, only about one-tenth of them have opportunity for school 
savings. 

Realizing the importance of thrift to mankind, and that civilization 
and culture are the products of thrift, it is strange that so little aten- 
tion is given to inculcating this habit in the minds of the youth of the 
country during habit-forming years. Instruction in the use and meaning 
and value of money dghould be part of every school curriculum. What 
better service can savings banks give to their communities than that of 
aiding the education of future citizens in the principle of thrift and 
foresight and in fitting youth to meet the demands of life well 
armed? 

Our investment problems have not become simpler during the past year. 
The scarcity of bonds of the highest grade and an abundance of funds 
seeking investment have raised the prices of such bonds to the highest 
levels in many years. Naturally, we will aveid bonds of a speculative 
nature and those that are not protected by ample earnings or income of 
the debtor. To invest savings in long-term bonds at present prices, even 
though they are of excellent quality, means not only a low yield, but— 
what is more serious—the risk of loss through substantial market price 
depreciation, which will occur when interest rates go up as eventually 
they must. 

Some bankers have consistently favored long-term government bonds as 
investments, feeling that the risk of a decline in price is only a remote 
possibility. Othera have stayed close to shore and purchased short-term 
bonds and notes only. Of course, the former have had the advantage of 
creater income. Still other banks have “straddled’’ the issue, part of 
their portfolio consisting of long governments and part short. The result 
has been a fair yield on the average and a measure of insurance againet 
market loss. Conditions still seem to favor low yields on government 
bonds for the present. As to how long this will be so, your guess is as 
good as mine! 

Mortgages are still the ideal investment for a large proportion of sav- 
ings deposits. Although lesa liquid than bonds, the interest return is 
greater. While rents and values were on the decline it was very diffi- 
cult to find any great number of good mortgages. There has, of course, 
been some shifting of mortgages from one investor to another, principally 
because of the desire of owners to secure lower interest rates. While 
such shifts inure to the benefit of borrowers, they do not create an 
outlet for new savings. 

A general recovery in business has tended to stabilize realty values, 
and a substantial revival in the building indugtry has furnished a demand 
for new mortgage loans. We will no doubt take advantage of these im- 
proving conditions, put our mortgage account in order, and take unto 
ourselves new mortgages. In investing in mortgages from now on, how- 
ever, we should, from our past experience, be able to avoid some of 
our previous difficulties with our mortgage accounts. Our appraisals 
should be based on net income capitalized; they should take into con- 
sideration the trend of the neighborhood, and, of especial importance, 
practically every mortgage agreement should have a _ provision for 
amortization. 

Personal loans and other ways of investing funds will be employed by 
many of our banks. We may render service in our communities by 
making loans to individuals of good credit standing. We were char- 
tered, let us remember, to perform a necessary and ua@eful service, and in 
discharging our duty or a high plane we will continue to enjov the honor, 
prosperity and goodwill we have earned and possessed through the vears. 
We can, I am sure, view the outlook for savings with much confidence. 
There is ingrained in the American people a feeling of independence, a 
desire to manage their own affairs. to achieve succesa through their own 
efforts. These characteristics make for thrift and savings. Our banks 
are stronger and better equipped than ever to serve the people and assist 
them in attaining their financial objectives. 


Report of "Committee on Nominations—Newly Elected 


Officers 


The report of the Committee on Nominations was pre- 
sented by Austin’ McLanahan, Chairman, as follows: 


For President: Noble R. Jones, Savings Manager, First National Bank 
St. Louis, Mo. 

For Vice-President: Henry S. Sherman, President, Society for Savings, 
Cleveland, O. 

For member Executive Committee, for term expiring 1939: W. W. 
Miller, President, Bloomfield Savings Institution, Bloomfield, N. J.: 
Robert W. Sparks, Vice-President, Bowery Savings Bank, New York, N. Y. 
Alva G. Maxwell, Vice-President, The Citizens & Southern National Bank, 
Atlanta, Ga. For member Executive Committee for term expiring 1938: 
Stuart Frazier, Vice-President, Washington Mutual Savings Bank, Seattle, 
Wash. 

Committee on Nominations, 


CHARLES H. DEPPE 
W. R. MOREHOUSE, 
AUSTIN McLANAHAN 


(The report was duly adopted and the new officers inducted into office, | 
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Practical Bank Operation 


By P. D. Houston, Chairman of Board, American National Bank, Nashville, Tenn. 


During the last few years, we have witnessed many changes in the 
business in which we are engaged and in the conditions under which we 
operate. But during these same years we have also seen more intelligent 
thought and more constructive effort directed toward meeting such changes 
and toward a development of a sounder banking system than during any 
other equal period in the history of our profession. 
m@it has been said that adverse conditions both require and encourage 
clear thinking, so perhaps our sincere desire and our increased efforts to 
improve our banking system have been prompted in part by the necessities 
of economic conditions. Yet we know that this desire and that this effort 
had become evident even before the approach of less favorable business 
conditions. 

Solutions of the problems with which we have been confronted, have been 
sought as well by many who were not engaged in banking. The result 
has been that many new statutes and regulations have become a part of 
our daily operations. We may grant that all such legislative effort has 
been well intended and may have been even good in its effect, but the 
positive fact remains that the real solution must come from within rather 
than from without the ranks of our profession. The real intelligent and 
understanding effort necessary to bring about a sounder and more profitable 
banking must be directed by those experienced in our business, and if we 
succeed in developing and maintaining a profitable banking system, then 
we shall have at the same time developed a sound and safe banking 
system. 

Thus it may be fairly concluded that internal management is the answer 

to any question that today may exist as to our position in relation to our 
depositors, our borrowers, our stockholders and to the public at large. 
And it is to this subject of management that bankers, individually and 
collectively, today are giving their best thought and effort as never before— 
and not without successful results. 
i The first step toward the development of good management is.an analysis 
of one’s own operations in order to obtain a full knowledge of our costs 
and our income, and to determine which departments of our banks are profit- 
able and which are unprofitable. With this information available to the 
management of each institution, any needed corrections may be more 
easily provided. If we know our costs, we may more easily establish a 
selling price. Banks deal in two commodities—credits and service— 
and these like all other commodities involve a cost and must be sold at 
a price to include not only cost, but a fair margin of profit as well, if the 
selling institution is to render satisfactory service and it is to continue 
in business. 

Collectively, bankers are conducting extensive programs of research 
which are providing much helpful information on the banking situation 
as a whole, and this will point the way to a dependable analysis of individual 
operations. 

Individually, bankers are not only carefully analyzing their own opera- 
tions, but are cooperating with each other for their common good by 
exchanging the results of their findings, just as we shall do here today 
in this Conference. Such willingness on the part of bankers to aid each 
other than the whole profession may be improved in service to the public 
and in returns for our stockholders is one of the finest by-products of all 
this program for better management. This spirit, with proper deter- 
mination, will succeed certainly in obtaining and in maintaining for banking 
its rightful place in the economic life of this Nation, because banking 
has within its own ranks the necesssary ability to provide to the public 
such efficient banking service as may be justly demanded or required. 

The importance and the value of this exchange of our experience and 
views cannot be too much emphasized, and it is hoped that here today 
we shall enter whole-heartedly into the discussions that are to follow, 
giving and receiving such information that each may have or may desire 
in connection with the subjects that appear on our program, because in 
no other way will it be possibile to realize the full benefits that such a 
conference affords. 

No bank is any better than its management, nor will our whole banking 
system be any better than its composite management, so there should be 
the double incentive for each of us to conduct a well-managed institution. 
First, for the somewhat selfish reason that our own bank may be successful, 
and second for the broader reason, that our success may add to the reputa- 
tion of the whole banking system, which in turn again will add to the 
prestige of each, including our own. One unfortunate feature of recent 


experiences has been that criticism either just or unjust, which has been 
directed toward banking has had to be borne by each as a part of the whole, 
and without regard to the innocence or guilt of the component units of the 
whole system. 

It is difficult, if not impossible, to set out the necessary qualifications 
to be required of the official personnel responsible for the management 
of our banks, and no one has yet been able to give us a blue-print of such 
specifications. But we do know that ig is important that those connected 
with our banks as officers, employees and as directors should be fully 
informed as to the true functions of a bank and as to the best methods 
used in the performance of such functions. Then, too, greater effort 
should be made to acquaint the public with such functions and methods. 
This can best be done, it seems, through the contacts which our officers, 
employees and directors may have with the public. A greater under- 
standing by the public will result in a greater appreciation of the service 
which a bank renders, and this in itself will increase to a surprising degree 
the public’s use of our institutions. It is not too much to say that many 
people, even now, do not fully realize the service available to them from 
their banks, and when properly informed they may become vaulable 
patrons. So perhaps the question of public education and public relations 
may bea greater factor in Practical Bank Operations than we have heretofore 
considered. 

It is entirely possible for us to over-organize our management with the 
result that our operations may be unduly burdened with unnecessary detail, 
and may become too machine-like—thus losing the warmth of human rela- 
tionship which is so essential to our business. Organization may be over- 
extended to the point of being wasteful, costing more than can be justified 
by the purpose served. Then, too, we may over-economize in the matter 
of operating costs. To gain a few dollars today by cost reduction may 
mean the loss of many more dollars of profits in the future, so in con- 
sideration of these questions we should not only plan according to our 
present and past conditions, but we should give some consideration to future 
conditions in so far as we may be able to forecast them. 

In our discussions here today, the numerous phases of practical bank 
operations may be reduced to two major classifications—Income and 
Expense. These, of course, are inclusive of many other minor phases. 
The picture which the figures of these two accounts presents will reflect 
very largely the type of management enjoyed or suffered by a banking 
institution. 

The most frequently expressed complaint of today is the lack of oppor- 
tunity for the employment of our funds in the usual channels of commerce 
and industry as compared with the amount of funds invested in securities 
of low-yield rate. On the other hand, banks are even accused of refusing 
to extend credit. Such criticism is, of course, not founded on facts, and 
it is mere idle talk to say that banks prefer to place funds in low-yield 
securities instead of extending commercial credit on safe loans with a 
better yield. 

The prime function of a bank is to extend credit to the commerce of its 
own section. It manufactures such credit by bringing together the wealth 
of its community that it may be available for the development of business 
and industry in that community, if the development can be done on a safe 
and sound basis. The increase in the proportion of bank funds invested 
in securities has not resulted as a matter of preference, but such use of 
funds has been resorted to by banks as their only alternative against holding 
idle funds. In addition to the difference in yields, a bank would much 
prefer to extend credit to commerce because such credit generates further 
new business in which the whole community.and the bank will participate. 
It can scarcely be expected during a period of rising deposits that the demand 
for commercial credit would increase in the same proportion as our deposits. 
Business and industry will not borrow while it yet has cash on hand. 

Bankers in their loan policies must not become too conservative. Our 
conservatism should be tempered with some liberality. It is likely that the 
experiences of recent years may have caused us to be somewhat over-con- 
servative, and if such should be the case, it is but a natural consequence. 
We should be interested in making productive loans, and, therefore, the 
purposes for which a loan is sought should be given consideration along 
with the security that is offered. A loan may be well and fully secured and 
yet not necessarily be a desirable loan for our bank. 

We may be able to improve somewhat our position by seeking new fields 
for the use of our funds. Much has been said of the competition from 

















68 BANKERDB’ CONVENTION. 


. Government lending agencies. The Government has indicated that it 
would withdraw its activities in this field when and if banks were ready 
and willing to extend such credits. At least some of this credit can be 
supplied by our banks, just as is already being done by many banks after 
having made the necessary study and investigations from which they have 
been able to convince the borrower that the bank can provide this credit 
and service in just as satisfactory a manner and at less cost than that of 
Government agencies. Perhaps much of this credit is not such as would be 
proper for a commercial bank to provide, but in the whole of these Govern- 
ment agencies there must be much business that could and should be properly 
provided by our banks. 

Banks are now considering personal and instalment loans, thus entering 
the field of retailing this consumer credit in which heretofore they have 
played the part of the wholesaler, extending the credit to a middle concern 
which has in turn retailed the credit at rates much more profitable than 
those obtained by the commercial bank. 

Many banks have developed new loan business by cooperation with con- 
cerns or individuals already customers of the bank, and thereby have 
created first, new profits for the customer, and incidentally, profitable 
employment for some of the bank’s otherwise idle funds. In my opinion, 
any bank may well afford to make such study ofits local community because 
it may find considerable business that could thus be created to the mutual 
advantage of its customer and the bank, and, incidentally, for the resulting 
benefit of the community. This condition of easy money and the lack of 
demand for money will in time adjust itself, and when this adjustment 
does come we should, out of the experience of present conditions, be better 
prepared to profit thereby. 

In the effort to improve our net earnings, it is very necessary to exercise 
close control over our expenses, but we cannot afford to reduce expenses to 
the extent of impairing the efficiency of our operations or the services we 
render. Formerly one of the heaivest drains on our gross earnings was the 
interest paid on time deposits, and while this has been much reduced, there 
yet remains the question of whether or not the present cost of time deposits 
is as great in proportion to the income derived therefrom as were the higher 
interest rates in relation to the former income received. If deposits cannot 
be used profitably, then the interest rate may be high in any case. Interest 
bearing deposits are worth to a bank very little more than the profit for 
which they may be sold. In determining the rate of interest to be paid on 
time deposits it would seem that we should be governed by our ability to 
lend such funds at such a rate that will cover cost of deposit plus a fair 
profit to the bank. 

In the investment of our funds we have long since learned that the selling 
price of money is subject to much fluctuation, but we have been slow to 
admit that this may have application with reference to the price banks should 
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pay for their funds. There must be some relation between our buying and 
selling price, and if so, then the rate of interest on deposits must be subject 
to variation along with supply and demand. 

Inauguration of modern equipment and the adoption of new methods for 
internal operation of our banks have enabled many banks to effect economies 
and to improve efficiency. The purchasing of supplies, and particularly 
the proper care and control over supplies after purchased, afford further 
opportunities to effect appreciable savings both for large banks and for 
smaller banks in proportion. 

In my opinion, the greatest progress made by banks in their endeavor to 
improve earnings has been in the field of cost analysis. Most of us know 
well enough how to price a product if we have the cost figures, but we have 
not known very long just what it has cost a bank to provide that service 
which is so indispensable to our present system of trade and commerce. 
We had permitted ourselves to agree with the customer who accepted a 
valuable service without cost and as a matter of course, and not knowing 
ourselves just the cost involved, the customer could not be expected to 
know. To our surprise we have learned rather recenlty that the cost of 
much of the business that passed through our bavks was being borne by the 
business of profitable customers—or perhaps in the final analysis it was being 
borne by our stockholders. It is most important that we know our costs 
of operations in every department of our bank. It is more important today 
than ever before. And when our costs have been determined, every de- 
partment should be placed on a profitable basis, either by reduction of our 
costs or by establishing proper rates for the services which are provided. 
There seems to be no reason why any department of a bank should be 
operated at the expense of some other department. While great progress has 
been made in the matter of cost analysis, yet a large percentage of the 
banks of this country have not yet become informed as to their own costs 
and these banks in all probability are the ones to be most greatly benefited 
by such study and analysis of their own operations. 

There are so many other phases of bank operations that relate to the vital 
subject of bank earnings that it is difficult to refrain from extending these 
remarks, but in these few minites I have undertaken to refer only in general 
terms to some of the major factors that constitute the theme of the dis- 
cussions that will follow. 

In closing I would emphasize two thoughts. First, let's remember that 
the reputation of our whole banking system in the minds of some may be 
the opinion which they hold as to one bank only. So individual improve- 
ment and cooperation toward collective improvement should be the purpose 
and goal of each. Now as we come to the discussions in more detail of the 
various phases of bank operations, let’s be prepared to participate in the 
discussions at the close of the meeting so that the greatest good may be 
derived from this Conference which I believe is to be a most helpful one. 


By J. HARVIE WILKINSON JR., Vice-President Siate-Planters Bank & Trust Co., Richmond, Va. 


The primary interest of each of us lies in the question of interest rates, 
in the outlook for a change in the trend, and under existing conditions 
nowhere will that change be more definitely reflected than in our security 
account. 

I think it must be a combination of fall madness, a certain giddiness 
and wishful thinking, or is it simply “‘the gypsy in me’’ which causes me 
to venture any comment on the future trend of interest rates, for if I 
were in my normal mind I am quite sure I would not have allowed myself 
to be caught crystal gazing in public. Surely you must wonder why a 
practical banker would be so daring, and I must say that I am motivated 
entirely by courtesy to those who follow me. 

It is certainly my duty to try not to put you to sleep. I know you 
are interested in interest rates, and however unqualified the speaker may 
be, we often listen witl: riveted attention to those discussing a matter on 
which our minds are constantly centered. Allowing, then, for the extreme 
weakness of the background, I shall advance the thought that interest 
rates within the next two years will average a somewhat higher figure 
than are the current quotations for money. 

But I rush on to add that the above statement does not mean 5% and 
6% time money, and for purposes of this discussion I am not considering 
that increase in interest rates which would be brought about by a break- 
down in government credit from endless budgetary deficits. In short, 
then, my guess is that the trend will be towards slightly higher levels 
than we now are suffering. But there must be some reasons for any 
statement of this nature and whereas in so short a discussion I can not 
debate the merits sof each supporting point, I wish to present them for 
you to weigh in your own scales. 

First, the demand for funds seems to me to have been less discussed 
recently than has the existence of the enormous excess supply. Three 
broad filds appear to offer possibilities in the next 24 months: Of prime 
importance is a continuation of the improvement in the volume of resi- 
dential construction with all that means in its centipedic ramifications 
throughout our business structure; second, if governmental conditions 
are favorable the demand for heavy equipment and transmission lines bv 
public utilities—which has been considerably pent up from a variety of 
causes over the last five years—should add tremendous weight to the 
momentum; third, the railroad equipment field seems to have just begun 
shedding its dry skin of antiquity. I am aware of the political uncer- 
tainties affecting certain aspects of these three demand factors, and I 
believe that the governmental phase may well be the determining factor 
in the degree to which and the speed with which the demand is realized. 

The Board of Governors of the Federal Reserve Svstem thas increased 
by 50% the reserve requirements of member banks. By this action, 
which seems to me to have been verv wise, the Board can be considered 
as having taken the first toddling step in setting itself up as a Supreme 
Court of Finance with all the influence and power which such a court 
would have. Whether the Board, in its future policies, will continue 
along that path is something which only the future policies themselves 
will reveal, but that the eventuality of a Supreme Court of Finance is 
nearer realization in our banking structure than it has been must, I 
think, be accorded real weight in appraising the future. To me this will 
be the most interesting development in American finance in the next 
decade. 

What would the existence of a body of such stature mean? 
not, you will say, that the Board of Governors of the Federal 
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System can be expected to go against the wishes and policies of the 
Treasury Department. I do not believe they will go against the wishes 
and policies of the Treasury Department in the immediate future to any 
marked degree, but it is possible that by their future actions and by the 
fact that they have already demonstrated they will act, they may be able 
to curb an undue business expansion, to mollify the Treasury Department 
to the extent of persuading them that, after all, the difference between 
2%% money and 2%% money in long-term government financing might 
be a cheap price to pay for the believed control of a wild business 
splurge, particularly when there are so many these days who love to 
control. Also, it should not be hard to convince straight thinking people 
that the difference between 14% and 1%% five-year money would not 
be catastrophic. Again let me say I am cognizant of the difficulties in 
such a suggested procedure, and the dangers inherent therein are cer- 
tainly well known, but I still believe that some such possibility must be 
considered in any attempted judgment on the rates for money. 

To the preceding factors of the potential demand for funds and the 
possible functional growth of the Board of Governors of the Federal 
Reserve System add the slow increase, but nevertheless an increase, in 
reporting member bank loans. Then take into consideration the observable 
fact that consumer credit is being expanded by banks generally, and I 
believe you will have some factors which might produce results not now 
looked for. 

We have ended this discussion of interest rates as it may affect the 
bond account. Of no less significance is the consideration of the relation- 
ship which the bank’s security account should bear to the institution’s 
capital structure, and by capital structure I have reference to preferred 
stock, common stock, surplus and undivided profits. .I am sure you will 
not be shocked when I say that every bank in the country is buying 
securities on margin, for that is exactly what we do. You can then 
realize how necessitous it is to know well and accurately the amount and 
the quality of the margin. [Speaker here explained two tables distributed 
at the meeting, which we omit.] 

It is to be remembered that the capital structure of our banks sup- 
ports the real estate and the loans and discounts as well as the bond 
account and, accordingly, before figuring the amount of the capital struc- 
ture which is available as a cushion for the bond account, it is essential 
to charge against the capital account, as it may be shown in the state- 
ment, the amount necessary to clean the loan portfolio, to bring the 
bank building and premises into line and reduce other real estate to a 
fair value. When this is done, the residual can be termed the net capital 
account, and this can be deemed the cushion for the security account. 

On the first page you will observe a schedule of maturities and at 
the bottom of the page is an outline to be filled in showing the effect 
of a variation of % of 1%, a variation of 1%, and a variation of 14% 
in the yield on bonds maturing according to the setup in the schedules. 
Reference to a yield book will enable any bank to compute its own 
position, to determine the variation in quoted market values which would 
result from a change in money rates of any given amount, and to compare 
the variations in the quoted price of its portfolio which would be brought 
about by changes in interest rates to the amount which it has available 
as a cushion in his capita] account. The answers should be most 
illuminating. 

The correspondent bank relationship in this country has been developed 
to a high degree of perfection along many lines, but in making use of 
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our correspondents for service on our security portfolios we have, it 
seems to me, lamentable weaknesses. Historically, we do not have a 
long background, and the reason is that prior to the World War the 
security accounts of our banks were not as dominant a factor in the 
banks’ operations as they are today. Then, subsequent to the World War 
many banks were engaged in the selling of securities, and they immediately 
took on the bias which is the natural trait of any merchandiser. Com- 
prehensible skepticism existed as to the ability of a bank which was 
selling securities to advise a correspondent impartially. 

In addition, and this seems to me to have been most important, we 
were to a large extent in a new field, and we did not give the attention 
to it which it merited. The security account was, and is, too much 
like a fifth wheel, but recently easy money has endured so long, bankers’ 
acceptances and commercial paper have dwindled to such a small volume, 
and commercial loans have continued their shrinking to such a degree 
that treating the bond account as an integral part of the bank has come 
about through necessity. This background, then, was part and parcel 
of a very outstanding weakness in the correspondent bank relationship 
on security matters. It was, and is, not at all unusual for a bank to 
write its correspondent: 
*‘Dear Blank: 

“We have $50,000 to invest. What do you suggest? 

“Very truly yours,’’ 

Please remember in this instance our own institution both consults 
and is consulted and, accordingly, we feel we see both sides of the 
picture. Such a letter as that mentioned gives absolutely no basis on 
which any worthwhile suggestions or opinions can be rendered. It is 
highly essential, as I have endeavored to point out in the preceding 
discussion on capital structure, to know something of that very relation- 
ship, to know the nature of the deposits, to have some idea of the 
condition of the loan account, to know what function the banker expects 
the securities he has in mind to perform—that is, are they secondary 
reserves or are they bond investments? Are they to secure deposits? 
Are deposits seasonal? These and a multitude of other questions imme- 
diately register on the mind, and the resultant feeling on looking at 
such a letter is that of utter hopelessness. 

The second great weakness in the correspondent bank relationship has 
been the lack of follow-up. Once a bank has bought a bond the security 
is oftentimes eligible for a pension before it is reviewed, and generally 
the pension is expensive. It is the obligation, and always must remain 
the obligation, of the purchasing bank to follow the securities in its own 
portfolio. The correspondent must not and cannot assume that duty where 
it is consulting with numerous banks. It would seem feasible for the 
officer handling the investments of a bank to have some clerk or his 
secretary write a form letter to his correspondent, when, as the result 
of a conversation with him, he might have purchased a specific bond, 
asking that correspondent if he still thought well of the bond and if he 
still held it in his own portfolio, and if not, what were the reasons for 
the change of opinion or for the sale. 


This is far less trouble to the correspondent receiving the letter than 
is generally assumed, and is certainly far more satisfactory a procedure 
than for the correspondent to see the banker involved a year or 18 months 
later and have him ask, “What do you think of the XYZ 5s now?” when 
the correspondent may have changed his opinion or sold the bonds six 
months ago. The obligation, to repeat, is always on the purchasing bank to 
follow its own securities and it is my firm conviction, based on actual ex- 
perience, that a frequent consultation between the investment officers of 
banks is productive of real results. 

The current low yields and the great pressure for interest rates is 
likely to cause many of us to slur over the real and utterly irreconcilable 
difference between the secondary reserve and the bond account. Never 
was the difference more vital than it is today, and never was it more 
essential to realize that a security which can fit into the bond invest- 
ment account, as such, will never fit into the secondary reserve account. 
The deposit structure of our commercial banking system is being inflated 
and there are many reasons why the secondary reserve account of banks 
today should be higher than they have been in their history. 

This is not to say that every security in the bank should mature within 
two years—the maximum maturity of a secondary reserve account—and 
should have the high liquidity required by an issue which would qualify 
for the secondary reserve. Such a policy would be foolish, but it is at 
all times essential to recall that the function of the secondary reserve 
is to supply money quickly without an appreciable sacrifice in price when 
money is needed either because of seasonal fluctuation in deposits, increases 
in the demand for loans, withdrawals of deposits, or the oncoming of 
catastrophic conditions. The last-mentioned we do not hope for, but we 
must always be prepared for. 

When the secondary reserve, by the sale or maturity of securities, 
makes these funds available, they, of course, go to replenish the primary 
reserve first, and out of that primary reserve account they flow into 
the channels indicated, but with the pressure for yield as great as it is, 
and with money bonds having been rising steadily for two years, there 
is a tendency to forget that such bonds do not necessarily qualify for 
holding in a secondary reserve account. They may be admirable for the 
bond account, but if there is a pernicious tendency in our banking 
system today, it is to hold too many bonds and too many long-term bonds 
in proportion to the capital structure. 

I have endeavored to touch only four points—the matter of interest 
rates, the relationship of the security account to the capital structure, 
the question of the correspondent bank relationship, and the need for 
realizing the function of the secondary reserve. I have not attempted to 
discuss the difference between money bonds and credit bonds, the very 
vast difference in judging the merits and qualities of each, nor have I 
undertaken to set forth any standards for the purchase of any bonds. 
Those are technical matters, but if one were the best judge of bond 
values in the world, I still believe a knowledge of policies, principles and 
functions is an essential background without which the purchase of even 
the best bonds is futile. 


- Loan Policies and Personal Income Loans 


By E. A. Mattison, Vice-President Bank of America N. T. & 8. A., San Francisco, Calif. 


The statement that banks need more loans is not apt to be challenged. 
That new lending fields are necessary to provide these additional loans 
is debated by some bankers. Those who question the necessity for new 
activities generally base their opinion on the assumption that a return to a 
normal demand for commercial credit will solve the problem. But, have 
not the borrowing needs of business enterprises changed to such an extent 
aa to preclude a demand for commercial credit in the volume that was 
heretofore considered normal? Many leaders say ‘“‘Yes,”? and that new 
fields of lending activities must be developed. It is from that view 
that I discuss this morning one new field that has already proved itself 
safe and sound, with great profit possibilities, and that is personal income 
loans—consumer credit. I refer in these remarks only to the direct 
extension of credit to the individual, not to the purchase of instalment 
contracts from dealers. The subject of dealer financing will require more 
time than is available this morning; however, I shall be glad to answer 
questions pertaining to dealer financing in the open discussion which is 
to follow. 

Much has been written recently on the subject of banks participating 
in the extension of consumer credit. I will, therefore, review only briefly 
some of the reasons why consumer credit should be attractive to banks 
as a whole, and endeavor to outline certain fundamentals of policy which 
experience would indicate to be desirable: 

First, there is the definite need for more loans, more income. From 1931 to 1935 
bank deposits increased over 3 billion—loans decreased in the same period over 
10 billion. Depositors’ funds invested in loans and discounts as a consequence 
dropped from 68% to 41% at the end of last year. 

Second, consumer credit is safe. The record of properly managed finance com. 
panies which have been extending this type of credit for nearly 20 years is without 
equal in the history of financial institutions. Experience has shown that the 
average individual respects his obligations. He will pay if he can, providing the 
terms of repayment are suited to his income. 

Third, consumer credit is profitable. Even at rates greatly reduced from those 
charged by finance and loan companies, the business can be profitable. Using the 
Federal Housing Administration Title I rates of 5% discount, the business yields 
9.7% on the money employed. After proper allowance for collection and detailed 
handling expense, an attractive yield can be shown on the investment. 

Fourth, this business is available in volume. The public wants bank credit. 
Where it has been made available, Mr. Average Citizen has promptly availed him- 
self of it because of the advantages over the ordinary avenues of personal credit. 

With such a background, what kind of a lending policy should a bank 
establish? The policy must be broad in its scope of activity and should 
include (1) loans to finance the purchase of automobiles, (2) personal 
loans, and (3) loans to finance home improvements. 

The policy must be aggressive and must be advertised extensively, 
because the public has to be educated to the fact that bank credit is 
readily obtainable. A spirit of friendly helpfulness must be instilled in 
the loaning officers. The public is not accustomed to borrow from banks. 
They do not think in terms of borrowing, but rather of buying on time. 
They have secured credit from sales-minded credit men, anxious to extend 


the accommodation. There must be flexibility in your plans, and a 
departmental group of specialists trained to handle the business. It should 
not be required that the borrower be a depositor of your bank. By far 
the majority will be in any event, and it provides an excellent means of 
attracting the accounts of those who are not. Local insurance agents should 
be recognized and their cooperation enlisted to secure business. 

Local conditions must of necessity govern part of your policy, particu- 
larly as it pertains to rates and terms. The last thing there should be is 
competition among banks on rates and terms for this type of business. 
Compete on service—not terms. Potential volume naturally affects rate, 
und a standard is difficult to establish. A charge of 6% discount per 
unnum is recommended except where large volume is available. Centralized 
or decentalized operations will also affect the rate necessity to reflect a 
profit. Strange as it may seem, the average person is more interested 
in the amount of his monthly payment than he is in the rate he is 
paying. This brings us to perhaps the most important part of the lending 
policy, and that it—terms—the number of months that loans will be 
extended for, and the amount of the down payment required. 

The successful credit loss history of instalment financing was primarily 
built upon the extension of much shorter terms than are now available. 
Personal loans have resisted the tendency to a greater degree than any 
other type of instalment loan. The reason for this, I think, is clear. 
Such loans have been extended solely by banks or loan companies, and 
there has been no sales pressure from manufacturers or retailers to 
lengthen terms. In the case of automobiles, radios and household appli- 
ances, there has been a steady increasing of the time available on instal- 
ment purchases. Five-year terms are now not uncommon on household 
appliances, and three years on automobiles as against the old standard 
of 18 months. Such terms are, of course, not to be considered by banks 
financing instalment purchases. 

In any event, it seems more important than ever for banks to assume 
their rightful place of leadership in credit and bring about a reversal of 
the present trend of terms in instalment financing. By your advertising 
and your customer relationship you will attract the sound, conservative 
buyer who is interested in what he pays in carrying charges, who does 
not want from 80% to 50% added to the cost of his merchandise in 
order to reduce his monthly payments to a minimum figure. Such pur- 
chasers are thoroughly satisfactory borrowers for banks, and it is their 
history that has proved beyond a doubt the safety of such credits. These 
borrowers will protect their equity in the merchandise even in times of 
stress. 

So I say that a bank’s lending policy on personal income loans should 
conform as closely as possible to the proven, established standards of 
sound credit. With such a policy, a department to extend consumer credit 
properly supervised and administered should be a profitable adjunct to 
any bank, large or small. 
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Account Analysis and Rates for Banking Services 
By J. M. SorENSEN, Vice-President Stephens National Bank, Fremont, Neb. 


This is a very important question, and one in which all of us should be 
interested, and I trust that our discussion this morning will be helpful 
in working out a plan that will lead to uniformity and one in which all 
of us will be able to cooperate. Our banking institutions are primarily 
service stations producing services, which we sell to the public at a price 
which must be satisfactory and equitable both to the customers and 
the bank. 

In considering this question we must decide if practices which have been 
followed in the past should be continued, or if experiences of recent years 
have proven that new methods should be adopted in order that banking 
may become safer and more useful in everyday business. It is regrettable, 
but nevertheless a fact, that only a few bankers have paid any attention 
to matters such as cost-finding. We spend millions of dollars each year 
on credit and investment analysis, finding out about other people’s busi- 
ness, but we spend practically nothing analyzing our own. Uniformity of 
practices and charges are absolutely necessary but, in order to agree upon 
such uniformity, we must first realize that certain groups of institutions 
are on a common ground. We know of no better way of determining this 
than through a cost analysis in each of our institutions. Such an analysis 
would automatically classify our banks into three different groups, the 
small country bank, the middle-sized, and the large city institution. Each 
of these groups, after determining their cost, should then without difficulty 
be able to agree upon a uniform schedule of practices and charges. 

Cost-finding would also assist banks by showing whether or not they 
were being efficiently operated as compared with other institutions and, 
in addition, it would give the banks a basis upon which to sell their 
services. It is hard to conceive of any salesman effectively selling his 
merchandise when he has no idea of its cost. The experience of bankers 
who have had their institutions analyzed and costs established has been 
that it is a great deal easier to explain these charges when they know 
exactly what it cost to produce them. 

It is, of course, understood that investment in bank stock is made for 
the same purpose that money is invested in any other businesses. Banks 
are organized for profit which is entirely legitimate. With this under- 
standing, it is only fair that we, as bankers, should recognize the fact 
that we have a great responsibility not only to our own investment but 
also to the public who entrust their funds to us. Banks must be profitable 
in order to be sound. They are the heart of the community and, unless 
we wish our community to suffer, we must keep our institutions sound. 

In the beginning of banking, safekeeping of funds was practically the 
only service performed, but as the business developed a great many others 
were added. Activity and demand for services have increased many, 
many times. 

People believe that because a few accounts in the bank are large and 
profitable, other accounts should be carried at a loss and services to them 
should be furnished free of charge. In the clothing business, when a suit 
of clothes is sold at a profit the merchant does not feel duty bound to 
give a pair of shoes to someone else. If a profit is made on one transac- 
tion it is understood that it properly belongs to the business. That is 
the purpose for which it is conducted. In exchanging banking services 
for balances carried in a checking account, we have been slow to recognize 
the fact that this exchange should be done in a business-like manner. The 
value of the account should be accurately determined, and if the cost of 
activity in the account plus a legitimate profit exceeds the earnings 
accrued on the amount of funds on deposit, a proper charge should be 
made against the customer. The principle involved is exactly the same 
as that found in the grocery store where produce is brought to the store 
to be used in exchange for goods. As an example, let us suppose that a 
farmer brings to the store 12 dozen eggs worth 12c. per dozen, or $1.44, 
and orders a sack of flour worth $2.00. The farmer does not except an 
even exchange. He expects to pay the difference, viz.: 56c. This same 
principle should be recognized in banking, and people should understand 
that the difference should be paid in one business just as well as it 
should in another, as business principles are the same no matter where 
they are found or in what kind of a business institution they occur. 

At this point I can hear someone saying to himself: “Why does this 
principle not work both ways and, if the earnings on an account are 
greater than the cost of service rendered, why should the bank not be 
expected to pay the difference to the customer?” This is a legitimate 
question and is easily answered. When a customer brings money to the 
bank for deposit he merely asks that the funds be placed in safekeeping 
and that the bank stand steady to return them to him whenever and 
wherever he requires, and it must be admitted that this is a complete 
service in itself and all that can be expected by any depositor. If the 
bank is able to make a small earning on the funds and it chooses to 
permit the individual to offset a reasonable amount of activity against 
the earnings, that is the depositor’s good fortune, but the bank cannot be 
expected and should not be asked to furnish more. I sincerely believe 
that the practice of furnishing these extra services in the past has been 
responsible for the grief we expecierenced during the past few years. 
Bankers believed that they were duty bound to furnish all of these services 
regardless of what thev cost, to offset the use of funds of their depositors. 


This practice made it necessary for banks to overwork their investments 
and losses resulted therefrom. A dollar is a good deal like a horse. It 
cannot stand to be overworked. If it is overworked it will lie down and 
die, and the same thing is true with a dollar. 

As a class, we bankers can undoubtedly learn a great deal from con- 
cerns such as the American Telephone & Telegraph Co. Past experience 
has proven that investment in stock of their company has been most 
desirable. In 1874 the commercial telephone began in a very small way 
but bit by bit the business grew until today it is like the banking busi- 
ness: a great industry. Demand for its services have increased and, in 
order to successfully cope with this growth, scientific practices were 
employed. This company has been most efficient in its operation. Every 
cost, an item of expense, has been determined and is accurately distributed 
to its users and is charged for in proportion to the amount of services 
used. Banking service should be disposed of in the same manner. The 
system of account analysis should be as simple as possible, but it must 
be borne in mind that short cuts are liable to be expensive and inefficient, 
and in many cases unfair to both customer and bank. 

Bankers who in the past few years have applied service charges have 
met with certain criticisms, the most common being: “I have never been 
charged before,’’ or “the bank across the street (or in a neighboring 
town) does not make such a charge and I’ll go there.” These criticisms 
cannot be avoided until the public understands the fairness of the 
charges and, when they are based upon uniform costs, they will be 
accepted more readily by the customer and it will eliminate forever the 
practice of people shopping from bank to bank, seeking a place where 
free services can be obtained. 

Many bankers have a horror of account analysis. This fear is unfounded 
as a very simple practice can be installed with little expense to the bank 
as employees do most of the work during spare moments and in between 
waiting on customers. The figures are accumulated by a very simple 
method, and distributed to the analysis sheet of the customer. 

It seems as though every banker has in mind some certain charge which 
he feels is impossible to enforce, but all of them are not afraid of the 
same charge. In our State one of our bankers was converted to the service 
charge idea because of this very fact. He attended a meeting of nearly 
100 bankers and very soon discoverd this peculiarity, but he also saw that 
every time a fear was expressed by one banker another one would get up 
and state that he had had absolutely no trouble with that specific charge. 
This convinced our banker friend of the fact that one charge could be 
applied just as easily as any other, and that these fears had no foundation. 
He is now a strong advocate of a complete service charge schedule. 

It must be admitted that there are as many ideas of service charges 
and account analysis and methods of applying them as there are bankers, 
and every one of them insists on following his own idea. This is our 
main stumbling block, as lack of uniformity causes more dissatisfied 
customers than any other one thing. 

Our recommendation and that of the Bank Management Commission is 
that cost finding is the first step toward uniformity. This does not need 
to scare you, as it does not require the services of an expensive expert. 
If, when you go home, you will locate Commercial Bank Management 
Booklet No. 15, “Manual for Determining Per Item Oost,” issued by the 
Bank Management Commission of the American Bankers Association and 
proceed at once to determine the various costs in your institution, and 
then locate “Bulletin No. 69, Survey of Account Analysis,’’ you will have 
laid the foundation for joining this program as far as your own institution 
is concerned. The next step will be to agree with other bankers in your 
class on a uniform schedule. The two booklets mentioned, costing 35c. to 
members of the Association, is the only expense necessary for finding your 
costs and determining into which class you belong, and if you are 
efficiently managing your institution as compared with other banks in 
your classification. I assure you that if you will make this cost analysis, 
following Booklet No. 15, you will receive many eurprises, and it will 
be one of the most interesting experiences you have ever had and you 
will understand your bank as you never have before. 

After your costs have been determined and you have aligned yourself 
with other banks of your size (within the group to which you belong) 
and a uniform schedule is established and the larger and more active 
accounts analyzed, you will have the satisfaction of feeling that your 
bank is cooperating with the most constructive movement for the good of 
banking that has been establishtd since the business of banking began. 
You and your customer may then have confidence because both of you 
will know that banking is in step with progress and that banking services 
will be dispensed in the same manner that you buy a pair of shoes, a 
suit of clothes or a box of candy. This is as it should be, because banking 
services are just as real, just as definite, and just as necessary as any 
piece of merchandise which can be purchased, the only difference being 
that you can see and feel the shoes or the clothes and taste the candy, 
whereas banking services cannot be seen or felt or eaten. 

It is up to us to furnish to the customer the service he wants and 
needs, but like the clothing store or the candy shop we must show a 
profit sufficient to maintain this service. 


Interest 
By BE. V. Kricx, Vice-President American Trust Co., San Francisco, Calif. 


“The importance of this item in expense control is obvious. In the face 
of drastic rate reductions and the elimination of interest on demand de- 
posits, as an expense item, it still holds second place. Our interest here in 
this subject is to give it our consideration for the purpose of improving the 
control, if possible. : 

At this particular time in our banking history, interest paid on borrowed 
money may be left out of our consideration. The presentation of this sub- 
ject will, therefore, deal only with interest paid on time open accounts, 
certificates of deposit and savings accounts. Control of interest paid can 
be maintained in three ways; namely: 

1. In setting rates. 


2. In quoting rates. 
3. In computing and crediting interest. 


The question of setting rates is perhaps the'major consideration but to have 
complete control all three must be utilized. However, items two and three 
may be disposed of briefly. The control in quoting rates is an internal 
problem with each bank. It is general practice, after rates have once 
been set, to furnish members of the staff with copy of the rate schedule. 
If the rates set are of such a*character as to call for discretion the authority 
to quote such rates rests usually with designated senior officials. 

The methods used in the control in computing and crediting interest 
vary somewhat. On this*point, inquiry was made of a number of banks 
in various cities. The information obtained indicates that these banks 
use one or more of the following methods: =m 


1. Interest is figured on each devosit and withdrawal daily and checked 
by a second indivudal or by a representative of the auditing department. 
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In some instances’a control of interest figures is —_ and at the end of the 
period the amount credited may be proved against the calculation of interest 
as shown by the interest control figure. 


2. Semi-annual pape of $100 or more are checked by auditors in 
addition to the regular checking. 
3. Outside firms are engaged to figure and check interest calculations. 
4. Audit department spot checks, calculations and credits. 


5. Run of old balances, interest, new balances on proof sheets is made 
and filed with auditing department for checking purposes. 


6. On time open accounts and certificates of deposit, the auditing depart” 
ment is furnished with a card giving the interest arrangements with the 
on gu Periodically a check is made covering rates, calculations and 

It will be observed that some of the methods used do not give an absolute 
proof of the correctness of the interest figures while one method is quite exact. 
If the answers received represent a true average of all banks, then it appears 
that the majority of banks are satisfied, as to control, with a reasonable 
approximation depending on a check as against actual proof. 

While control is necessary in quoting rates and in computing and crediting 
interest, as stated, the major control is exercised in setting rates. This is 
where sagacious management is given its opportunity. 

Basically we must all agree, and the thinking public will be in accord, 
that interest paid on deposits must harmonize with investment and loan 
income. As interest income declines, interest paid must also decline but 
asja rule the latter is retarded somewhat. As rates rise, the same procedure 
will be experienced except that rates paid are apt to respond rather slowly. 

We are all quite aware of the fact that during the past few years interest 
rates have been declining. How well has our control worked? The accom- 
panying tables relate to all member banks of the Federal Reserve System 
and represent a comparison between 1933 and 1935. Table No. 1 on the 
face of it seems to give a favorable answer. Gross income in three years 
decreased $30,000,000. However, this figure includes other income which 
increased during the three year period. A breakdown indicates a decline 
in interest received of $65,000,000 while interest paid decreased $79,000,000. 
The trend of the two appears to be reasonably satisfactory. An analysis 
of the situation does not support the foregoing conclusion: (See Table II)* 


The average return on loans and discounts declined from 4.68% to 
4.16%, or .52 of 1%. 7 
ope aia return on investments declined from 3.53% to 2.76%, or 
770 % 

The average return on combined.loans and investments declined from 
4.13% to 3.34%. or .79 of 1%. 


This last substantial decline was occasioned by a drop in rates and a 
reduction of loans and was further increased by a percentage decrease of 
employed funds. A slight offset occurred because of a small percentage 
increase in investments (bonds). The change in the investment situation 
is,evidenced by the following: 

Percent of loans to deposits dropped from 48.2 to 33.6 or minus 14.6%°® 

Percent of loans and investments to deposits dropped from 93.3 to 81.0 


or minus 12.3%. 
Percent of investments to deposits increased from 45.1] to 47.4 or plus 


O- 
During this same period the average rate of interest paid on time deposits 
declined from 2.55% to 1.93% or minus .62 of 1%. At the foot of Table 
II it will be noted that 


EEE FT FG EE I OTT ee Te Ce 8,900 millions 
a eal ee 1,100 millions 





The difference between the two being an increase of demand 
0S EO LL LILLE LEGON LI RIL EES ME EE ENS RE 7,800 millions 


For the purpose of this analysis, it is assumed that loans and investments 
were in proportion to the deposit lines (time and demand). Table III 
gives the investment rates per $100 deposits in 1935 as $2.71. Table I 
gives interest income in 1935 as $965,636,000 representing a drop of $65,- 
000,000 from 1933. The increase in demand deposits amounting to 7,800 
millions therefore contributed in 1935 (7,800 millions at $2.71) $211,300,000. 
Had it not been for this contribution, the decrease of interest income would 
have been $211,000,000 plus $65,000,000 or $276,000,000 as against a 
reduction in interest paid of $79,000,000. This latter figure includes the 
reduction of interest on demand and bank deposits amounting to $44,000,- 
000. (See Table I.) 

The analysis may be set forth in another way assuming again a distribu- 
tion of loans and investments in proportion to the deposit lines. 


a Tn T933 time deposits of 9,073 millions at $3.88 (See Table III) earned 
In 1935 time deposits of 10,181 millions at $2.71 (See Table III) earned 
$275,905,000. 
A decrease of interest earnings amounting to $76,127,000. 
Interest paid on time deposits amounted to: Pe 37 


$231,765,000 
196 000 


BB. GRSIGRES Cl ccoccecasesnueessnsesesmemeeesnn $35,275,000 
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This analysis reflects that the reduction in income from time deposite 
has been twice as much as the reduction of interest paid. Three factors 
particularly should be kept in mind when considering these figures: One, 
loans on real estate have not declined as rapidly as commercial loans, See 
Table II). Two, all funds representing time deposits are not employed 
in loans and investments. Three, demahd deposits have increased much 
more rapidly than time deposits (See Table II). 

From the foregoing it is evident that asa country our banking systems 
are organized in such a manner as to make it impossilbe to obtain all the 
statistical information necessary to establish an intelligent control of interest 
paid. Table III is a very good example of the incompleteness of available 
information. While the information is valuable as far as it goes, it is not 
sufficiently complete. Statistical information giving: 

1. Amount of time funds invested in loans; 

2. Income th m, 

3. Amount of time funds invested in securities ; 

4. Income therefrom; 

5. Cost of handling time funds, 
would go a long way in aiding the establishment of a proper control. 

The result is that an actual control has not been developed. With, I 
believe, very rare exceptions, interest rates have been set without any 
comprehensive survey having been made. Rates generally have been 
reduced after considering two main factors: 
wa 1. Net profits were not sufficient to maintain higher rates. 

2. New funds could not be employed at current rates to justify maintain- 
ing a higher interest paid rate. 

lt may be argued that these two factors are sufficient for after all if you 
‘can't earn it you can't pay it.’’ If it is desirable to control interest paid 
in a comprehensive manner then I believe some program should be laid 
out that would bring about the desired results. 

There are factors to be considered other than mathematical ones. In 
the replies received to the questionnaire sent out, the information indicated 
a wide range of thought regarding savings or thrift funds. One bank con- 
siders all savings accounts in the category of short time funds or demand 
deposits and pays interest accordingly. Another bank draws a very 
distinct line between old deposits and new—paying interest on the old 
and none on the new. Many other banks place a maximum on the amount 
accepted and either refuse additional deposits or reduce the rate on excess 
deposits. Still other banks question the fairness of penalizing an old time 
customer who carries the maximum balance and wishes to deposit an 
additional amount at reduced rate on the additional deposit and yet accepts 
from a new depositor at the regular rate the same amount accepted from 
an old depositor at the penalized rate. There are those also who question 
the fairness of reducing the rate on all savings accounts because the normal 
deposit line has been diluted with new funds to the point that the average 
investment return has been materially reduced. These are some of the 
problems that are evident when fixing the rate, 

If any lasting value is to attach to a discussion of this kind, then some 
constructive ideas should result. As a suggestion, | offer the following 
and hope that the discussion may result in developing a real constructive 
plan. First of all, a financial program must be set up; that is, determine 
upon the percent of deposits that should be carried in the various classifica- 
tions of assets. With this done, the following factors must be given con- 
sideration: 

1. Return from sound conversion of deposit funds. 

2. Operating expense (cost of handling deposits and conversion of funds). 

3. Desired profit on deposits before losses. 

4. Rate of interest to be paid (1—[2 +3]—4). 

Table IV illustrates the plan. The rates and figures are arbitrary ones. 
A careful study of this whole question, I believe, will result in the conclusion 
that if a control is to be established based on facts resulting from experience 
then interest-bearing accounts together with related assets must be dealt 
with by themselves. 

I suggest further than each state association undertake a survey or study 
to determine rate or rates of interest that banks would be justified in paying 
on the various types of funds. This study would necessarily take into 
consideration the question of financial programs for banks, the cost of 
operations, and the desired profit. In addition to these things, considera- 
tion should be given to practical phases of customer relationship, the long 
time trend of money rates, long time deposits of a permanent nature as 
against short time; genuine thrift accounts as against investment accounts. 
In trying out such a plan some states might find one survey for the entire 
state would be sufficient while others would find it necessary to make 
two or more studies depending upon trade areas, investment possibilities, 
local interest rates on loans, loss experience or local conditions. 

Many of the state associations have recently appointed research com- 
mittees. It would seem quite logical, that if an intelligent control of interest 
paid is to be developed, the machinery now available could be used. 





[Note—*All tables referred to above are omitted.—Ed.}| 


Modern Mechanical Equipment as a Factor in Operating Efficiency 
and Economy 
By DarrEt G. Ensien, Assistant Cashier Utah State National Bank, Salt Lake City, Utah 


It is"not my purpose this morning to attempt to tell you something new, 
but I do hope to call to your current thinking a few things you already know. 

There are many in this country who believe that modern machinery is 
responsible for many of our ills. As to this I shall only take time to read 
from]'ajrecent editorial in one of the Salt Lake City newspapers: 


“The 50th anniversary this year of the installation of the first linotype 
machine comes at a time when the world is agitated over the displacement 
of men by mechanical processes. Doleful prossecs made by printers that 
this machine spelled their doom have not n fulfilled. The involuntary 
expansion of printing, brought about by this invention, has even protected 
the handsetters of type. 

“Although the linotype machine has tolled the knell of handset type 
in the newspaper and large publishing houses, the lowering of prices in 
books and the immense expansion of newspaper material has put many 
more thousands to work than were formerly employed. The invention 
caused temporary displacement of some labor, but its net effect was to 
increase employment. 

Wy same thing is true in respect to other inventions in this modern 
world.’ 


¥ We all know that machinery is a friend of labor, as well as to capital and 
Management. The greatest value has been proved to accrue to labor. 

We owe it to our stockholders, depositors, officers and employees, and 
the publicin general to decrease costs of banking as much as possible, and in 
keeping with sound principles. With incomeso drastically reduced in recent 
years, banks are forced to reduce operating costs. Let us be like many of 
our more progressive depositors who are continually reviewing their account- 
ing procedures for the purpose of making still further economies. In this 
process of reducing costs we all know that modern mechanical equipment 
plays a very important part. We know that modern machine methods 
may be applied to bank routine with the same measure of success that 
such methods have produced in the factory. A person in charge of internal 
bank operations today must, in order to be most valuable to his bank, be 
fairly well acquainted with what industry has to offer in the form of ma- 
chines and equipment. 

The maximum value of mechanical equipment is realized through a 
division of labor. ‘This simply means that each employee should have his 














72 BANKERS’ CONVENTION. 


work program so outlined that bis efforts are concentrated on as few tasks 
as possible—in other words, he should not be required to turn from one 
task to another too often during the day. This simplification of an em- 
ployee's work program to a few tasks results in a high degree of skill because 
of constant repetition. Employees are human beings, so it naturally follows 
that in turning from one task to another much time is lost, concentration 
lags, and the rhythm which is so essential to speed and accuracy suffers. 
It is relatively easy to thing for the large banks to group work for machine 
performance. It is easy to believe that the largest banks refrain from 
carrying the division of labor to as fine a point as they could, because they 
do not want to make mere machines of their employees. It is the small 
banks which have the real problem in applying this principle. I do not 
mean that these small banks cannot group work for machine performance, 
they can. To the medium sized and small banks I say, group your work 
as much as possible, but for the sake of educating the employees, and for 
auditing purposes, it is well to periodically transfer employees from one 
position to another. It is this practice which permits, in addition to normal 
turnover and promotions, the large banks to carry the division of labor to 
a fine point without injury to the employees in any way. In attempting 
to group your work I recommend the following procedure: 

1. List the name of each employee at the head of a sheet of paper, using 
a separate sheet for person. List under the name of each employee 
the Sap a! he does in the order he does them, as well as the approximate 


length ime each task takes. 
2. Make a list of all the operations of the bank—not as to operators, but 


as to functions. 

3. With the purpose in mind of eliminating too much switching of tasks 
for each employee, and with the sheet of each employee before you, list 
opposite each function (procedure 2) the names of employees who should 
serve in that function. Of course, in so matchi employees with the 
functions, due consideration must be given to such as the adaptability 
of the employee for that particular work, &c. 

4. From this latter list a work program can be set up for each employee. 
(Do not make the mistake of thinking you know your organization so well 
that it is not necessary for you to write it down on paper.) 


In planning each employee's routine, as far as is practicable so arrange 
his work that he completes one operation before commencing another. 
Remember, that a tremendous waste follows the continuous changing from 
one task to another. Quite a number of banks have grouped their book- 
keeping operations for machine performance to advantage by installing 
what we all know as single posting. With tois system, posting machine use 
is more than cut in half, paper costs are reduced, and many banks report 
considerable savings in salaries. You are too well acquainted witb this 
system for me to take the time here to explain it, but I might add that this 
system provides sufficient check against posting to the wrong account, 
against posting the wrong amount, and against picking-up the wrong 
balance. 

As important as is mechanical equipment as a factor in operating effi- 
ciency and economy, I am firmly convinced that this factor is in large 
measure lost without intelligent planning and coordinating of operations. 
In other works, the effectiveness of machine operation is dependent upon 
internal bank management. You cannot any more obtain efficiency and 
economy in operations just by installing a machine that you can otherwise 
have good banks by just passing a law. My observations ell me that the 
greatest single need in internal bank operation today is some one in each 
bank whose duty it is to coordinate activities—some one whose responsibility 
it is to see the whole picture, in contrast to tne department head who sees 
only his part of the whole. I think Mr. H. N. Stronck must have had this 
in mind when he asked in his book ‘Bank Management’’: 

‘“‘Why do some banks still use the fixed-position plan of employees in 
departmental operations, with a resultant low time-utilization factor, as 
contrasted with the ‘‘shifting-crew’’ principle with a high time-utilization 
factor ?’’ 

The lack of coordination is evidenced in an uneven flow of work. If B’s 
work is of such a nature that he cannot get started until A completes a 
certain phase of the process, then B is retarded in his work if A keeps him 
waiting. I like to think of such an interruption in the flow of work as the 








“neck of a bottle’’-—-which musi be expanded if the personnel and equip- 
ment are to function effectively. The ‘‘neck’’ may be expanded by the 
sbifting-crew principle or otherwise, but it must be made larger. 

In a number of banks I have noticed that the incoming clearings are the 
“neck of a bottle."” It is normal in Clearing House cities that the incoming 
clearings must be sorted and proved quickly, that bookkeeping and other 
departments may have time to perform their function before the go-back 
hour for returning checks, This is a condition to which the shifting-crew 
principle can be applied to advantage—as soon as the incoming clearings 
are received, have a sufficient number of employees from various depart- 
ments assigned to this task. It will be found that by shifting help at the 
right time much good will result in the flow of work—the ‘‘neck of the 
bottle’ will be widened. It is desirable to have employees conscious of the 
fact that when the clearings arrive they must immediately stop what they 
are doing to take care of them, Let them know the reason why and they 
will cooperate, otherwise it will be found that some employees at times 
will defer this clearing work while they finish work for which no one is 
depending on them completing by a certain time. Care must be taken 
to see that these clearings are handled expeditiously or a stoppage will 
result in the flow of work, which will necessitate a larger bookkeeping force 
because of the lessened time between actual receipt of the items, and the 
go-back hour. 

It is a common thing to find banks who do not give proper consideration 
to the handling of ‘‘proof”’ or ‘‘batch’’ department peak periods which occur 
daily. Items are held altogether too long in this department, with the result 
that more persons are required to handle the clearings, on us, transits, &c., 
after they are received from the proof department. In other words, this 
interruption in the flow of work does not permit the other departments’ 
personnel and equipment to produce what they would otherwise be capable 
of producing. ‘The ‘‘neck’’ must be made larger, whether it be by changing 
the system, improving the machinery, shifting help as between depart- 
ments, or otherwise. 

These simple illustrations, which attempt to demonstrate where it is com- 
mon to find an uneven flow of work, only typify like conditions which may 
be found in other departments throughout the bank. Employees and ma- 
chinery are dependent upon an even flow of work in order to perform to 
their maximum capacity. 

The lack of coordination is evidenced in many ways. At times we see 
banks adding new departments or employing additional workmen to handle 
a new service, or a new type of work caused by new laws, service charges, 
&c. A coordinator will very often find it possible to merge these additional 
requirements into the present set-up with less running expense than if set 
up separately. For instance, when the problem of service charges became 
necessary, the first thought was to set up a distinct operation for this 
purpose. The securing of the ‘‘float’’ for each business account seemed to 
be an almost impossible task, especially since but few deposit tickets 
describe their items, so an extra employee or set of employees are hired 
to handle service charges. The point is—if the operations involving service 
charges are not made a part of the natural flow of work the cost of securing 
the needed information is expensive, and to a large extent offsets the objec- 
tive you are working for—net profits. In other words, it is important in 
such a case as this to have someone in the bank fit this function in with 
the present set-up as far asis possible. Time will not permit me to outline 
here a system for securing the ‘“‘float’’ with the regular routine, but I have 
outlined a procedure for distribution to any who wish to secure a copy after 
this meeting has adjourned. 

We know that management has taken the agents of production, and with 
constantly increasing skill has worked them together to produce marvelous 
results, and at unbelievably low costs. In every bank within my experience 
that has high pperating costs, I find the trouble not to be so much a lack 
of proper equipment, not incompetent labor, but a deficiency in manage- 
ment. Management then is the key to the proper use of machinery, and 
upon it also depends the amount of production per employee. Good 
so we bank management will reflect itself in proper co-ordinating of 
activities, 


Economies in Buying Supplies 


By Witt1AM C, Tompxins, Auditor First National Bank, St. Louis, Mo. 


The question ‘“‘What constitutes economy’’ in the purchase of supplies 
and services for a bank is considerably different from that in almost any 
other business institution. The reason for this lies in the fact that banks 
have business relationships with almost every kind of business. Conse- 
quently, to define what in itself constitutes a real economy one must be 
able to analyze the whole situation as it concerns his particular bank, 
taking into consideration balances, goodwill, &c. 

The complexity of this problem is directly proportionate to the size of 
the bank. As a result, in the purchase of supplies and services in a bank, 
and especially in the larger bank, there are involved many questions of 
policy which prevent a mere dollar and cents approach to the problem. 
What may superficially appear as an economy may be rank extravagance 
when viewed from the standpoint of bank policy and bank relations. The 
mere saving of a few dollars in the purchase of an individual item may not 
in itself be an economy when all related factors are properly considered. 
Because of this situation, purchases in a bank should be under the super- 
vision of a senior executive officer who is in a position to give proper con- 
sideration to the many and varied delicate questions of policy that are 
frequently involved in the purchase of bank supplies and services. 

Where an institution purchases supplies in such quantities that it is 
advisable to designate some employee to handle details in this connection, 
he should be trained to view the problem from the standpoint of bank rela- 
tions and discuss it with the senior officer whenever the question of bank 
policy is involved. This employee should not be the final authority but 
should function primarily from the standpoint of detail and operation. 
Where it is impractical to have some one employee for this purpose it is 
usually advisable to place the responsibility on some junior officer who can 
attend to the purchasing of necessary supplies. 

The responsibility for the purchase of new equipment should rest with 
more than one officer, preferably two, and such officers should be those 
who are familiar with the entire internal operation of the institution, and 
in most cases responsible for such operation. 

In handling a subject as that assigned to the speaker, it must be borne 
in mind that in talking before a group such as is here today, one cannot 





lay down hard and fast rules that will apply to all alike. It must also be 
borne in mind that conditions surrounding each individual case must be 
taken into consideration. There is one principle, however, which is funda- 
mental in securing economy in purchases and this is that supplies be pur- 
chased by the institution rather than be sold to it. In making such a 
statement it is not intended to infer that salesmen or saleswomen are not 
to be given a courteous hearing. In this connection there often exist other 
factors that present difficulties. In many instances there are officers and 
directors of an institution who have an outside interest in manufacturing 
or retail stores handling supplies of use to the institution. This interest 
should be given only a proper influence in the placing of orders, and should 
never be permitted to work to the disadvantage of the institution itself 
merely because of an inside track. There may, of course, be occasional 
exceptions to this situation and they should be handled with proper regard 
to sound bank policy in the light of circumstances existing in each particular 
case. 

In the purchase of insurance, which is one of the largest items bought by 
most institutions, and probably the most difficult to handle, the policies 
should be arranged for most advantageous coverage at the least possible 
cost to be consistent with the practical economies of the institution. Many 
of our larger banks have on their books balances from insurances companies, 
insurance brokers, agents and employees of insurance companies, running 
into many millions of dollars. While it is impossible to divide the limited 
amount of insurance that a bank has to give among all of those maintaining 
balances with it, it is essential that as far as possible reciprocity be practiced 
i. €., to the extent that insurance is placed with those carrying balances 
rather than with particular friends or relatives of officers of the institution. 

. As an example—an officer in a Middle Western bank spent considerable 
time Over a period of approximately two years listening to and conferring 
with representatives of various organizations who had impressed him with 
the idea that they could, by the selection of preferred risks, carry a portion 
of the insurance of the institution at a great saving. Definite figures’ after 
an exhaustive analysis disclosed that the saving would amount to approxi- 
mately $1,275 a year. For an institution spending each year many times 
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the amount of said saving for the purpose of creating goodwill, it can 
readily be seen that the institution, having on its books balances from in- 
surance companies, agents, brokers, &c., amounting to several million 
dollars, could ill afford to place its insurance with the companies having no 
business relations with it for the purpose of saving the paltry amount men- 
tioned, particularly so as several times the amount of the saving was ex- 
pended for the purpose of creating goodwill and further the income from 
balances maintained by other companies far exceeded the saving suggested. 

Frequently men of influence in various communities are made local 
directors of various companies, receiving a compensating fee for their 
services. Ordinarily this procedure, it can be readily seen, is for the 
purpose of influencing business. Interests of this kind should be given 
proper consideration, but should not be permitted to work to the disad- 
vantage of any bank in dealing with said companies. 

The purchase of legal services calls for a somewhat similar approach to 
that of insurance, in that such services should be secured without bias 
toward relatives, ownership or directorship in the institution. In recent 
years banks have of necessity required highly competent legal advice to an 
unusual degree, and under such circumstances it is consistent with economy 
that these services be reasonable as to price, from the standpoint of both 
competence and lack of bias. Nothing is so expensive as poor legal advice. 
It is especially important in this connection that the advice of the attorney 
be in no way influenced by the known desires on the part of a bank's offi- 
cials with respect to his opinion. There are many instances of attorneys 
who, in their desire to please management, have had their opinions in- 
fluenced by the known desires of the officials in charge of the institution. 
Obviously every institution desires an open and unprejudiced opinion care- 
fully considered from an unbiased legal standpoint. Only legal services of 
this kind result in ultimate economy. 

While it is true that bank policy should take into consideration balances 
of customers in the making of purchases of supplies or services, this does 
not imply that purchases should be made from any one who agrees to place 
a deposit with the institution on receipt of an order. The policy in this 
connection must be tempered with sound judgment from all points of view. 
A good plan for cases of this kind is to let it be definitely known that the 
institution always tries to reciprocate in making its purchases with those 
who maintain balances with it, and that if the company in question wishes 
to open an account and maintain a balance it will be given due consideration 
in the general course of business whenever future purchases in its line are 
being made. As a general rule it is a grave mistake to purchase supplies 
merely to secure a new bank account. 

Purchases made at any time from friends or customers of the institution 
should be made at the then prevailing prices and not ata premium. When 
making such purchases from customers the one in charge must be alert to 
the existing market and should obtain competitive quotations so that no 
premium may be tacked on by a dealer who considers himself at advantage 
because of being a customer. 

There are a great many details in connection with the purchase of supplies 
that are essential, but as volumes have been written on this subject there 
is no need for repetition at this time. It is just as essential to see that 
supplies are not wasted, after being purchased, as it is to endeavor to pur- 
chase to the best advantage. Proper storage facilities for supplies should be 
maintained and records kept of deliveries to the various departments. 
From time to time there should be a check among the various departments 
to see that certain ones are not over-ordering from the supply room, and 
that supplies are not being wasted in tellers’ cages and departments them- 
selves. Records (preferably on cards) should be maintained covering each 
form, item or machine purchased. These records should be maintained for 
a period of years so that at the time of reorder it can readily be ascertained 
as to quantities previously purchased, length of time in which they were 
consumed and costs at the time the purchases were made. 

One making purchases should, of course, be familiar with the routine 
operation of the bank and have a real knowledge of the necessity of the 
supplies ordered so that forms of which only a limited number are used 
daily will not be bought in large quantities, and those used in large quanti- 
ties be bought on a hand-to-mouth basis. 

The remark has frequently been made by officers in smaller banks tnat 
they cannot waste their time in saving $1.00 to $2.00 in the purchase of 
deposit tickets as they can employ this time to better advantage in more 
useful pursuits. This is quite true, but continual saving in the course of a 
year's time really amounts to something, and the best interests of the 
institution must always be borne in mind. 
¥ Frequently supplies may be purchased in quantities that will bring a 
considerable discount. This does not mean that a great many of one 
particular form should be ordered, but it may be possible that two or three 


forms can be ordered to be run by the printer at the same time, thereby 
making possible a quantity discount. This requires a careful check and 
analysis of actual and potential requirements when such opportunities 
are offered. 

The one making purchases should have knowledge of the sizes of paper 
so that forms may be prepared whenever practical in such size as to work 
out with the least waste. This is particularly true in purchasing counter 
checks and similar items. When new forms are under consideration the 
one making the purchases should be consulted so that his experience in 
working out the size of form may be made use of, as his knowledge of the 
different kinds, makes and sizes of paper is very valuable in such instances, 
Also in the case of such forms as need to be filed for reference his knowledge 
of the size and shapes of files is helpful. 

Due to the many changes that are taking place in the banking business it 
does not appear wise to purchase supplies in too large quantities. This is 
particularly true of the forms of which only a few are used each day. In 
one institution where the purchasing of supplies was handled by an officer 
who had only a limited time to attend to the purchases, and who in reality 
only ordered as requested by employees, it was found that one particular 
form of which only one was used each business day had been purchased 
in quantities of 5,000. Due to changes the form had been reordered on 
several occasions with the result that they had on hand obsolete forms of 
six or eight different lots in large quantities. 

Many institutions feel that it is economical to go into the printing business 
and this may be correct where the individual institution does not have 
accounts of printing companies. A sign in front of a counter in a ham- 
burger stand adjacent to a bank is a good example of the policy of sound 
reciprocation. It stated that the bank and the hamburger stand had a 
mutual agreement whereby the bank was to refrain from selling hamburgers 
and the hamburger stand was to refrain from cashing checks. This might 
very conceivably be the proper attitude for the bank to adopt toward the 
printing function. An analysis of the actual cost of home printing as 
compared with the cost if purchased outside has shown that in many in- 
stances the cost is really greater to operate a printing establishment in the 
bank—not only did the supplies actually cost more than when purchased 
outside, but the reciprocal relations with firms in the printing business 
would have added to the profit account of the institution. There are 
exceptions to this rule we realize. In the larger institutions probably a 
limited amount of equipment, to take care only of forms for confidential 
purposes, &c., when it is preferred that these forms not be in the hands 
of outsiders, is a good arrangement. 

May we again stress the importance of the one making purchases in the 
institution being trained in the institution and familiar with the interior 
operation thereof, particularly as to the use of various forms and the neces- 
sity of the maintenance of them for records. Certain forms are used only 
once and their retention as records is only for a limited period. These may 
be made on cheaper paper at a considerable saving. On the other hand, 
there are various records that should be maintained for a period of many 
years and the one making purchases, realizing this need, should purchase 
a quality of paper that fits the situation. In many cases losses have been 
incurred through inability to produce proper records, due to deterioration, 
and such losses could have been avoided if such forms had been prepared 
on a better quality of paper. It can readily be seen that the small apparent 
economy in the original purchase in reality was no economy. 

Stationery that reaches the hands of the public should be of such quality 
as to conform to the dignity of theinstitution. Practicing too strict economy 
purchasing forms and stationery on too cheap paper is often poor economy 
from the standpoint of public relations. Those shaping the policies should 
give questions of this kind consideration so that the supplies used for the 
purpose stated will, in their opinion, be such as to properly represent the 
institution. 

Frequently purchasing agents are called upon by representatives of firms 
which are making special drives disposing of certain stocks on hand, &c. 
and the purchaser is requested to order immediately to profit by the special 
prices. There is danger here that the purchaser will be stampeded. Expe- 
rience over a period of years will no doubt show that the best answer to 
“hurry up’’ requests of this kind in nine cases out of ten is ‘‘No.’’ 

Every purchaser whether he be an officer or employee of the institution 
should be willing to listen to salesmen or saleswomen who pay them the 
honor of a visit. By listing to people who call on you with the desire to 
make sales, one may acquire knowledge of new forms, systems and appli- 
ances which is invaluable to the institution which he represents. 

In closing may we say that if it were possible to chart the activities of 
purchasing agents our idea is that the best showing would be made in such 
cases where the savings line paralleled the reciprocity line most closely. 
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Knowing the Facts 


By Harry R. Smiru, Assistant Vice-President of the Bank of America N. T. & S. A., San Francisco, Calif. 


From whatever angle you approach the problem of public relations in 
banking, it soon becomes apparent that one of the most vital forces in 
molding public opinion is the personal contact between the banker himself 
and the public. These contacts occur continually, not only in the banking 
rooms of the Nation and over the telephone, but in social life, luncheon 
clubs, locker rooms and smoking cars. 

In every one of these contacts we are, often perhaps unknowingly, mold- 
ing public opinion regarding banking and bankers. The impression that 
we give naturally depends on us. Most bank customers get their impres- 
sions of banking from their contact with junior officers, tellers and other 
employees because there are more of them, and because the customers 
contact them more frequently. 

Gradually the public is being disabused of the impression that bankers 
are haughty and disdainful, because we have been insisting that our contact 
men treat all customers with courtesy and consideration, and because 
senior bankers have begun to remove the barriers which in former years 
discoraged personal contact with the general run of depositors. The large 
problem still remains, however, that of disabusing the minds of the public 
of the hazy or erroneous ideas they have regarding the nature and function 
of banking. This problem can be solved in the main by what appears 
to be the simple process of giving the public the facts. 

Before we can give the facts to the public, however, we must first be 
sure that we know the facts; and that every contact man in the bank 
knows the facts; and that means every single employee from the President 
to the messenger. Naturally we cannot expect that our junior employees 
should be able to discuss the major problems of banking, but they should 
be informed about the routine functions of banking, at least sufficiently 
to avoid the mistake of giving out misinformation. 


The senior clerks and junior officers should be well informed regarding 
banking and economics so that they may take advantage of the countless 
opportunities for public education which arise both inside and outside 
the bank. How are we to know the facts and to see that our employees 
know the facts? A large part of the answer may be found in the educa- 
tional program of the American Institute of Banking. 

Many of you were, at one time, students in the A. 1. B., and some of 
you still are. But I wonder how many realize the present scope of its 
curriculum and the extent of its activties. The Institute, through its 220 
chapters and its correspondence section, has well over 50,000 members, 
and last year over 39,000 were enrolled in its courses. The study covers, 
first, the functions and mechanics of banking and the differences between 
banks and other institutions such as building and loan associations and 
credit unions. This is followed by the principles of commercial law and a 
study of the law of negotiable instruments. 

The work in economics is being expanded and a new and more practical 
approach is being given to this important subject. The study of money 
and banking gives an excellent background in the theory of banking and 
in the various steps by which banking has developed to its present form 
and magnitude. 

The Institute teaches accounting and the analysis and interpretation 
of balance sheets and operating statements and the practical work of a 
credit department. The courses in bank management covers all phases of 
bank operation, but from the management rather than the operating view- 
point. These courses are followed by studies in corporation finance and 
investments and trust business. 

If every bank officer and employee in the Nation would study these 
subjects in the American Institute of Banking he would know the facts. 
It is not enough, however, merely’ to train the employees and junior 
officers in the time-tested principles and practice of banking. The con- 
ditions surrounding banking and the laws and regulations under which 
banks must operate are undergoing constant change. The Institute provides 


the means of keeping abreast of the times by offering, as the occasion 
demands, additional courses for the graduates and bank officers, e.g., 
current legislative and banking problems, current monetary problems and 
studies in recent Banking Acts. To this phase of Institute work, prac- 
tically every bank officer owes his support, in my opinion, either as a 
student, as an instructor or at least as a consultant. 

At this point I should like to digress for a moment from the main stream 
of thought. To know the facts is important, but of almost equal im- 
portance is to know how to transmit those facts to others. Through its 
publie speaking courses and contests, and through its program of debat- 
ing, the Institute is training bank men and women to present the facts 
in a clear, concise and convincing manner. Bankers have a story to tell, 
but for years they have for the most art been silent. 

It is the Institute training in public speaking and debate that has made 
it possible for Institute men and women to carry the message of banking 
into the schools, the colleges, the civic clubs and over the radio, as our 
contribution to the public education program of the American Bankers 
Association. 

Now to return to the business of knowing the facts. Beyond the work 
of the chapters of the Institute is the Graduate School of Banking, now 
in its second year at Rutgers University. Designed to give intensive 
training to men who are now charged with executive responsibility, the 
graduate school might well be called the capstone of the American Institute 
of Banking. Last June 400 bank officers assembled at Rutgers from 40 
States of the Union and from Puerto Rico. This student body included 
hank examiners, bank Presidents, Vice-Presidents, Cashiers and other 
officers from country banks and the largest metropolitan banks. For two 
weeks these students studied bank administration, trust administration, 
investments, advanced economics and banking law under a faculty of 
eminent professors, practical bankers and government officers. In addition 
to attending the resident sessions these students are following a rigorous 
program of extension work which will equip them to discharge more wisely 
their public trust as bankers. 

If anything will do so, the American Institute of Banking and the 
Graduate School of Banking will develop in this country a larger group 
of bankers for the future who can be called professional. Men who can 
speak with the combined authority of training and experience; men with 
sound opinions regarding the destiny of private banking; men with the 
ability to express these opinions. Men whose words will be heeded in 
the legislative halls, in the public forum, in the press and in the litera- 
ture of fiscal economics. 

Such undertakings as the American Institute of Banking and the 
Graduate School of Banking necessarily entail a considerable outlay of 
money and time. We appreciate greatly the generous financial support 
of the American Bankers Association and of the thousands of bankers who 
give financial aid to the 220 chapters of the Institute. The fact that you 
continue this aid is evidence of your high regard for the work of the 
American Institute of Banking. Without this financial aid our task would 
be much more difficult. 

But there is another type of support, without which our task would be 
almost impossible. I refer to the fine moral support and the genuine 
interest displayed by the senior bankers of the Nation. Therefore, I 
appeal to you to continue and, if possible, to increase your personal 
participation in the work of the Institute and your personal interest 
in the educational progress of your staff. A personal word of en- 
couragement will offer more to promote the training of these young 
men and women than the most generous offer of financial aid if the 
personal interest is lacking or is unexpressed. 

Your personal interest, therefore, will assure that the employees of yuor 
bank will know the facts and thus contribute toward the development of 
the sound relationship with the public toward which we are striving. 


Women Customers 


By HELEN KAVANAUGH, Wells Fargo Bank & Union Trust Co., San Francisco, Calif. 


For centuries women were considered inferior to men. And, of course, 
they were, due to the fact that they were denied the advantages and 
privileges of men. Man monopolized the educational and athletic fields, 
and then with his trained mental equipment and super-strength, became 
the leader—the ruling power in the world. 

But what a change in the picture since women have been allowed to 
develop. Figures on file at the Mayo Clinic divulge the fact that woman, 
through her greater resistance to disease, is now the stronger of the two, 
and has at least a four-year longer period of life—despite the fact that 
it takes a woman 10 vears longer to reach the age of forty. In an 


educational way she has not only crept up on man but indicates that she 
will surpass him. In many universities there are more women students 
enrolled than men. This is true of our own University of California. In 
the last decade the female of the species has gained 500,000 in number 
over the male. If they continue to increase at this rate they will not 
only have a monopoly on education, but will also control the vote of 
this country. 

While woman has been improving physically and advancing mentally, 
she has also been flourishing financially. Due to various changes in our 
economic condition, the financial power of the women of America is daily 
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becoming more important. At the present time, according to figures 
contained in the magazine “Nation’s Business” for September, 1935, and 
several other financial magazines, they legally own 60% of the dollars 
and have the spending of 85% of the earned income of this country. 
Sixty-five per cent. of the savings accounts are in their names; they are 
beneficiaries of 80% of life insurance outstanding; receive 70% of estates 
left by men, and 64% of estates left by other women. They own the 
greater percentage of stock in many of the largest companies, too numer- 
ous to mention, which gives them, in the final analysis, control of 
practically three-quarters of America’s wealth. The women themselves 
are not aware of the important stake that they hold in the financial set-up, 
and certainly the men, especially bankers, are not aware of it, because 
if they were they would pay more attention to them. 

When you take into consideration that it has been only a period of 
about a hundred years, perhaps, since woman has been out of her enforced 
seclusion, and compare that hundred years with all the favorable circum- 
stances that have surrounded the growth of man for thousands of years, 
you are brought to the realization that woman is to be seriously con- 
sidered financially and, if she continues to prosper and increase in 
number as she has in the last decade, is it not possible that in time to 
come she will be the bankers’ only source of revenue? That may sound 
far-fetched and impossible, but who would have been bold enough 150 years 
ago to prophesy that women in the space of 100 years would travel as 
far as they have, and gather unto themselves three-quarters of the wealth 
of this rich, fertile country of ours? 

Insurance companies have never overlooked the importance of a woman 
as a business prospect. They have definitely concentrated upon her as 
their records indicate. The figures of one of the largest companies in the 
world (name withheld by request) disclose the fact that in the last five 
years their annuity business has increased 535%, and 73% of this business 
was with women. How did this company receive such a large percentage 
of women’s business? By spending time to educate them regarding the 
value of an annuity as an investment. 

With a few exceptions, bankers as a whole have never tried to educate 
or inform women regarding the various banking services. Upon inter- 
viewing a number of bank executives and men whose duty it is to solicit 
new business, the fact was brought out that many women made use of 
only the savings and checking accounts. They either do not know about 
the complex and intricate functions of a trust account or investment 
department services, or they are bewildered by them. 

During these interviews I heard many adjectives applied to my sex; no 
superlatives, just powerful, descriptive adjectives, such as women are 
temperamental to do business with, taciturn about their affairs, evasive, 
inconsistent, and most of all suspicious—very suuspicious. For instance, 
a woman may wish to create a trust, a living trust, and when she finds 
that she is required to assign and convey her property and assets over 
to the bank, she suspects that the bank is resorting to subterfuge to gain 
possession of her wealth. 
average woman the trust department has always been enveloped in a cloud 
of mystery.”” That is why they are suspicions. It is only human nature 
to fear and be suspicious of that which we do not understand—that which 
we know nothing about—and it is only by educating women that you 
will be able to help them overcome this feeling. 

Few women are aware of the advantages of investing through a bank. 
They do not know that a bank has nothing in syndicate, nothing to sell 
or unload, nor do they know that they have access to the services of 
the Security Analysis Department. 

Bankers are a civic minded group, pride themselves on the welfare, 
happiness and intellectual standing of their community. Why wouldn’t 
a program of education on banking services for women be a great civic 
service? Banka could do this either as units or in groups, and in so doing 
would accomplish two things—a service to their fellow citizens, and an 
increase in their own business, the ultimate desire of every banker. 

There are many ways in which this educational program could be 
handled: 

1. By the proper type of advertising. Because street car advertising is forced 
upon one’s vision, it carries more of an appeal and is read by many more people than 
any other form of printed matter. However, the type used at present regarding 
trusts, carries only an appeal to married men with responsibilities. There will be a 
picture of a distracted widow clutching her children to her, with the words alongside 
the picture—A trust fund will prevent this, or something similar. If unaware of the 
functions of 4 trust, a woman would be led to believe that in order to benefit from a 
trust, one must be a widow with little children. 

2. Then there ts the radio. People will listen when they are too indolent to read, 
too thoughtless to inquire. A program arranged in the form of a duologue. A 
duologue ts a relief from the monotony of a single voice and enables the advertiser to 
put into the mouths of the performers, the questions the audience would be likely 
to raise, much in the manner of ioaformal conversation. If the lines are cleverly 
written, and expertly handled by competent performers, the duologue can retain 
much of the impulsiveness and spontaneity of informal conversation. 


3. The third way, and unquestionably the best, because the direct spoken word 
is the most powerful of all, is by personal contact and lecturing to them in groups. 


To use the words of one executive, ““for the 


Almost every woman belongs to some club or society, and these clubs are usually 
eager to have speakers address them. 

The American Institute of Banking, sensitive to the slightest change in 
our financial world, and an outstanding exponent in the field of adult 
education, whether for the clerk, the senior banker, for whom they con- 
duct the Graduate School of Banking, or the uninformed public, is pre- 
pared to supply speakers for the education of women regarding banking 
services. In almost every large chapter in the United States there is a 
public speaking club with qualified speakers ready to do this work. In 
San Francisco Chapter we have two clubs, one for the men and one for the 
women. It is about the women’s club that I would like to tell you. 

The club is called the Hypatians, after the brilliant woman scholar 
and philosopher of Alexandria, who was stoned to death by her fellow men 
because they thought she knew too much. At the present time there are 
23 active members representing, with one exception, every bank in San 
Francisco. These girls are ready with a reasonable amount of notice to 
zo out and address club groups on banking services. Several are already 
doing this very thing. The girl can either prepare her own paper and 
submit it to her bank for approval, or the bank can supply her with the 
material. By contacting clubs and letting them know that speakers are 
available, it would be a very easy matter to arouse and awaken women 
to the realization that a bank has many different types of services to 
offer. A woman is well qualified to do this type of banking missionary 
work, because in place of the technical and academic language of her 
brother banker, she talks plainly and simply; therefore, she does not 
confuse or perplex. A girl with charm and personality who has had faith 
and confidence enough in her organization to remain with it for a period 
of years would naturally have her spirit so imbued with the policy, 
background and ideals of it that she would be able to engender in her 
listeners the faith and confidence that she herself has for her bank. 
Personnel directors should endeavor to employ girls who with the proper 
training would be eligible for promotion to various departmental positions. 

Men seem to believe—in fact, definitely say—that women would rather 
do business with them than with another woman. On what grounds they 
base their assumption it is difficult to determine, because there are no 
authentic statistics to be found. Of course there will always be some 
women who prefer to deal with men; no doubt this type of woman is 
already doing all her business with the bank. But what about the women 
who are not? With whom would they prefer to do business? 

Most men readily admit that women are baffling; they are unable to 
understand them; they even admit that they do not understand their own 
wives. Wouldn’t this lack of understanding on their part regarding the 
mystifying manner and qualities of women be a distinct handicap to 
them in dealing with her? If so, wouldn’t a woman-to-woman business 
arrangement work out better? It should, because no woman is ever 
baffled or mystified by another woman. They all use the same type of 
artifice with which to intrigue their fellow men. One woman can see 
through another just as easily as the average wife sees through that old 
story about working late at the office. 

Women have greater vision and are more sensitive to situations than 
men; more adaptable, better fitted to understand another woman’s problems 
and requirements; quicker to recognize vulnerable spots and be guided 
accordingly. All women as potential mothers have the tremendous “power 
of intuition,” a gift bestowed upon them by God, to aid them in guiding 
their children’s lives. This power of intuition will help a woman see 
through circumetances and conditions that the average man would be 
unable to cope with, even if they were perceivable to him. 

There are scores of reasons, some tangible, many intangible, why women 
clerks are better suited to deal with women clients. This doesn’t mean 
necessarily that they should have a separate banking department, but 
there should be one or two women in a conspicuous place in the bank, 
or, better etill, one woman in every department, who would be able to 
serve, explain and answer questions for women who may dislike asking a 
man’s advice. Woman’s vanity is such that she is reluctant to display 
her ignorance, especially before a man. 

A great deal of stress is laid upon the reactions to color. Even 
hospitals have discarded the regultion glaring white walls and furniture 
in favor of warm, restful colors, because of the beneficial effect that 
color has on the patients. Banks as a rule are cold-looking edifices of 
marble (and a client endeavoring to borrow money often feels the same 
about the banker himself). The brightness and warmth of a woman’s 
personality and costume could do a great deal to remove some of the 
chill. Dorothy Dix once said that what banking needed was more ruffles 
and less red tape. 

Figures prove conclusively (and bankers are the first to say that 
figures do not lie) that women possess the greater portion of the wealth. 
Bankers admit that the majority of women need banking education. The 
American Institute of Banking is ready with qualified speakers to serve 
in this respect. It ie up to the bankers to do the rest. 


Customer Relations Inside and Outside the Bank 


By DunvLAp C. CLARK, President American N ational Bank of Kalamazoo, Kalamazoo, Mich. 


Public relations is perhaps one of the most neglected fields in bank 
management, and none is more important to financial institutions at the 
present time. While general confidence has returned markedly in the 
three years following the banking holiday, there is still much money 


hoarded in safe deposit vaults and other hiding places, and in Postal 
Savings, which rightfully belongs in the banks. This, however, is only 
one phase of the public relations problem. It is the duty of banks to 
help their communities to understand the importance of banks in their 
daily lives, and the many ways in which they can be of real service. 

This is recognized by no one more than our able President, Robert V. 
Fleming, who consistently stresses it in his program. The Public Educa- 
tion Commission, headed by our past President, Rudolf S. Hecht, has 
projected important plans. They are well carried out under the direction 
of Dr. Harold Stonier, Educational Director, both in the American Bankers 
Association and the American Institute of Banking, and public relations 
was an important subject of discussion in the Graduate School of Banking 
this summer. 

There is as much misunderstanding regarding the importance of public 
relations in large banks as in smaller institutions. True, the former have 


business extension departments whose prime responsibility it is to contact 
outside the bank customers as well as prospective customers. But even 
there these departments have difficulty in getting the officers, especially 
the seniors, away from their desks and into the offices and plants of 
their friends. And there seems a natural antipathy between credit 
departments and new business departments of most banks, particularly 
on the part of the credit men. They take the attitude that they are 
“watchdogs” of their bank’s funds, which they must guard against the 
would-be sallies and depredations of the new business department rather 
than extending full cooperation. I speak of this not from hearsay but 
from experience, having been connected with one of the largest banks in 
this country for some 18 years until] three years ago, when I assisted 
in the organization of the American National Bank of Kalamazoo. 

Since large institutions, because of their size, can afford a staff of 
“specialists” in the public relations field, they actually do far more 


cultivating than the smaller institutions. where contract work must rest 
primarily on the active officers. 
the desirability of such activities, 
proper amount of thought and effort? 
bankers lazy?” 


Most bankers, large or small, agree to 
but how many direct to them a 
I present the challenge “Are we 
I think, by and large, we are. 
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Perhaps, though we profess otherwise, we have too deeply inculcated 
the old “pedestal complex,” that business should come to us. We must 
realize that we are merchandisers of a commodity—Credit. As this com- 
modity is an intangible, it is the most difficult type to sell. Our money 
is no better or more desirable than another bank’s. We cannot compete 
on a quality basis, therefore, and should not, save perhaps in rare 
instances, attempt to do so on a price basis, that is, undercutting rates. 
I am naturaily assuming in this statement that the tundamentals in sound 
credit are not overlooked. 

In the several papers on public relations compiled in that excellent 
book, ‘‘Present Day Banking,’’ which, incidentally, should be in every 
educational library as a complete and up-to-date survey of banking, no 
reference was made to increasing loans through customer contact. Cer- 
tainly with the dearth of desirable paper of which we may all justly 
complain, this important angle cannot be overlooked. In our bank we 
increased our local loans $1,013,258.25, or 181%, between June 29, 1935, 
and June 30, 1936. No small part of this was directly traceable to our 
policy of keeping eyes and ears open and then soliciting the credits. 
Evidencing that this does not merely represent our share in a general 
improvement in demand, it may be observed that in the same period one 
of the two other commercial banks in Kalamazoo showed an increase of 
25%, and the other, actually a small decrease. 

The specific subject assigned to me in this clinic is ‘Public Relations 
Inside and Outside the Bank.” Logically, the first step in any bank 
would seem to be the determination of a policy with respect to public 
relations. 

Let me deviate for a moment to sketch our own problem in this regard. 
We opened for business Nov. 1, 1933, one of the few banks in the country 
organized entirely new following the banking holiday, and in Michigan, 
the most severely involved of any State. Declining a set-up under the 
so-called “Spokane Plan,” we etarted literally from ‘“‘scratch’’ with no 
deposits and no earning assets. We were capitalized, therefore, from new 
money, independent of a pay-off from a defunct institution. 

The only other National bank in Kalamazoo, then 70 years old, had 
resumed unrestricted operations immediately after the holiday. A com- 
mercial State bank reopened under the “Michigan Plan,” i.e., with half 
its deposits available and half deferred, a few months after our inception. 
Our problem, patently, was to present our true picture to the community— 
as is it not in truth the problem of any sound bank? 

It is our premise that there has been too much mystery in the banking 
business, too much aloofness on the part of bankers. This seems an 
admitted fact from many articles in banking publications. But we 
capitalized definitely on it—that in a nutshell is our “Public Relations 
Policy.”” We have tried to make the public understand that we have no 
“secrets’’—-that it is entitled to information concerning our condition 
and operations as complete as we demand from our borrowers. That we 
are succeeding is perhaps best indicated by a growth from nothing to 
total resources over $5,000,000 in less than two and one-half years after 
our opening. 

“Public Relations Inside and Outside the Bank.’’ The latter is ad- 
mittedly the more spectacular of the two, developing present accounts or 
attracting new business through personal calls. This might be compared 
to the cavalry sallies in earlier warfare or the activities of the air force 
in modern military operations, but it is an acknowledged fact that it is 
the infantry, day in and day out, whose success or failure determines the 
trend of battle. So in banks, the brunt of daily customer contacts falls 
upon what we term the operating personnel, particularly the tellers. At 
least 90% of such contacts are theirs. It is their province to provide the 
“service” upon which banks pride themselves. Obviously, therefore, their 
understanding of the bank’s policies and condition is of utmost importance. 

Since our inception frequent meetings of the staff have been held. Our 
cashier and I, the only officers at the start, came to Kalamazoo from 
outside, and the personnel was almost entirely recruited from the closed 
bank in whose quarters we operate. All were strangers to us and many 
had the “defeatist’’ attitude engendered by the few years prior to the 
holiday. Not only did they have many slipshod methods which had to be 
ecrrected as a matter of sound practice, but their very psychology required 
changing. Errors were noted and discussed in “case method,’’ and the 
staff encouraged to refer them to the officers for general discussion for 
the benefit of all. 

These were taken up in a cordial, friendly attitude, and the staff came 
to realize that we are all working together for a common ‘“boss”—our 
Board of Directors. In addition, of course, general policies were presented 
as well. Everyone was encouraged to present his own views, and I believe 
it would be difficult to find a more genuinely harmonious group of 28 
than ours now. We have no spirit of false dignity within the institution, 
and I think that no member of our staff hesitates to approach officers on 
any matter. In spite of this, there has been no imposition by our per- 
sonnel or lack of respectful attitude. 

While originally two or three meetings a week were held, since our 
business has grown, these have been reduced to one a week, usually 
presided over by the cashier or a junior officer. With our doors opening 
to the public at 10:00 a. m., the meetings are customarily held at 9:00 
for about 15 minutes. Every other week the American Bankers Association 
booklet, ‘‘Customer Relations,’”? is used as the textbook, with discussions 
centering around the material provided, rotating the leadership among 
seniors of the staff. At other meetings, the “case method” continues 
with commendation on achievement or constructive criticism on errors, 
with personalities in the latter submerged as far as possible. This supple- 
ments rather than detracts from the educational activities of the local 
American Institute of Banking Chapter, participation in which we 
encourage through reimbursing half the tuition to those who successfully 
complete the courses. 

The affairs of the bank are discussed intimately—far more intimately, 
I am sure, than even with the “official family’’ of many institutions. 
The staff understands that, having no “secrets” from the customers, we 
desire to go even further with them. This accentuates their pride in their 
institution and confidence in their officers, making them better able to 
“gell’? the bank to the public both in the business day and in their own 
personal, social contacts. They are encouraged in a new business frame 
of mind, and many voluntarily make calls on their friends in stores and 
smaller business houses after banking hours, having checked the names 
with an officer for approval. While the staff does not discuss credit, save 
in general terms, it is patently unwise to make approaches without reason- 
able probability of willingness to loan. 

The tellers were especially helpful at the start in introducing friends 
of the old bank to the new officials. This policy is assiduously pursued, 


with effort made to have new customers meet all the officers, and those 
tellers who will serve them, inculcating a feeling of institutional rather 
than individual contact. 

Public relations outside the bank may be divided into personal contact 
work and general publicity. Calls are made with fair frequency upon the 
otficials of our larger accounts and upon most of our customers at least 
once a year. The latter activity is based upon a periodic review of 
balance cards and assignment of names among our officers, who write 
memoranda for the credit file following their contacts. Acquaintance in 
the bank is noted, also with what institutions, if any, the business is 
divided, and any pertainent data regarding the progress of the business. 
In many cases these conversations have developed attractive loans either 
at the time or subsequently. One or more senior officers have been 
through the plants of all concerns to which we have lines of $5,000 or 
over, and in many smaller situations as well. 

We found the practice of calling a real novelty in Kalamazoo and have 
received many favorable comments, not only from customers but from 
non-customers to whom our friends mentioned our contacts. When the 
initial inertia on the part of officers to get out and call is overcome, the 
work proves a source of real satisfaction to them, as they see present 
balances increased or new accounts opened. 

From a new business angle, we keep in touch with the real estate men, 
the power company and the news columns to learn of new companies or 
individuals entering Kalamazoo. The companies are promptly contacted 
locally and followed up at headquarters, usually in New York, Chicago 
or Detroit, through our correspondents. Personal letters are written to 
those individuals we cannot conveniently reach. As nearly as car be 
determined, we have received over 80% of the new incoming accounts 
since our organization. Further, our present customers are found an excel- 
lent source of new business and, in the main, are glad to help us obtain 
accounts. It is estimated that some 90% of our new business comes 
through the recommendation or direct solicitation by customers who, 
familiar with our condition and progress through our public relations 
policy, know that they can without reservation sponsor us. 

Calls regularly made upon our 20 smaller correspondent banks sur- 
rounding Kalamazoo have resulted in attracting desirable commercial 
business in their towns, with their help, as well as fostering closer rela- 
tionship with the banks themselves. 

Besides these individual visits, group contact work has been found 
beneficial—that is, addressing various bodies on banking matters. Talks 
have been made before the service clubs, trade associations and high 
school and college classes. The subject, “How to Analyze a Bank State- 
ment,”’ presented in a 40-minute talk, using an enlarged exact reproduc- 
tion of the latest called statement, has proven so poular that it has been 
given before all the local luncheon clubs and some in surrounding towns. 
This presents an unusual opportunity to discuss banking policies and 
ordinarily fosters a series of questions afterward. Other popular topics 
have been ‘Federal Deposit Insurance,” ‘‘Loan Policies” and ‘Federal 
Housing Administration, Titles I and II.’’ 

The last was particularly welcomed at the start of the FHA projects, 
being presented before groups of painters, carpenters and builders, as 
well as the service clubs. Supplementing our talks, we concentrated our 
activities for several months on FHA, setting up in our lobby a model 
house front, behind which were dislayed types of equipment then qualified 
for FHA financing. This was without expense to the bank, as the local 
builders and merchants gladly displayed their wares. We subsequently 
maintained in the bank an ‘Architects’ Advisory Service,” in which five 
local architects donated an afternoon a week each to discuss home building 
with the public at large. During this period the bulk of our newspaper 
advertising was devoted to the subject. As the result, we have created 
over 75% of the Title I loans made in Kalamazoo by the six qualified 
institutions and well over 50% of the Title II loans—an unusual example 
of specific and profitable return on a consistent publicity ‘“‘drive.’’ 

In addition to talks before the schools, no less than 50 groups of 
students have been conducted through the bank. After observing opera- 
tions, they are given the chance, in an informal discussion, to ask 
questions. The place of banks in their communities is stressed, and we 
feel that, beside inculcating correct ideas into future business men and 
women, we gain the interest of their parents through their comments 
at home. <A year ago we conducted an essay contest in the two senior 
high schools in the city on the subject “Federal Deposit Insurance,” 
following talks before the students. There were over 100 entries, and 
cash prizes totaling $50 were divided among the winners. The FDIO 
took a real interest in this, supplying booklets for distribution in the 
schools and requesting submission to Washington of the winning essays. 

A most unusual ramification of group contact work was our sponsoring 
the personal appearance in Kalamazoo of John Y. Beaty, editor, Rand 
McNally’s “Bankers Monthly.” He spent two days, addressing two 
luncheon clubs, one high school class, the entire body of the local 
leading business college, and our own employees, over 400 persons in all. 
Before speaking at the Rotary Club he circulated questionnaires which 
he had prepared covering fundamental points of banking. After collecting 
them he gave his talk, “What You Are Entitled to Know About Your 
Bank,” in which the questions were answered. The following week, 
without previcus notice, the same questions were submitted to the 
Rotarians. Their preliminary grades averaged 37%, and on the subsequent 
test 80%! Query—Are eductional talks needed and are they well received? 
We followed this plan before other groups locally to good advantage, as 
has Mr. Beaty elsewhere. 

In “General Publicity,’’ advertisements in local newspapers might first 
be discussed. Our advertisements run regularly each Sunday. The policy 
of “‘white space’? is usually followed, with one thought tersely expressed, 
presented over our logotype or “tailpiece,” that “the who runs may read.” 
From observation and inquiry, we feel that lengthy ads, overburdened 
with copy, are less impressive. Our standard size is 2-column 5 inches, 
save when our called statement is published, or some particular feature 
requires additional space. 

While admittedly it is difficult to trace returns from advertising, 
voluntary comments make us feel that our presentations are read, and in a 
few instances new customers claim that they came to us because of the 
attitude reflected. Except for periodic publishing of our statements in 
specialized papers (one published in the Dutch language), we restrict 
our newspaper advertisements to the one daily paper in Kalamazoo. 

In the building lobbv, just outside the entrance to the bank, a bulletin 
board is maintained into which is inserted weekly an informal letter 
dealing with current topics of interest in the banking field. Mluminated 
from behind, the letter is easily read, and attracts gratifying attention, 


CONSTRUCTIVE CUSTOMER RELATIONS CLINIC 77 


reaching those who come into the building, even though they do not 
enter the bank. This has been in operation over two years and is main- 
tained at negligible expense. 

In a prominent place in the bank lobby a large board is exhibited, 
headed “Trend of Deposits.’’ Here the deposits at each month-end are 
charted since our inception. It is interesting to see how thie is watched 
by our friends, who not only follow our growth but learn that seasonal 
declines are only to be expected and are no matters of concern. 

At each call date we circulate not a ‘“‘condensed statement” to supple- 
ment the prescribed official form, but rather an elaborated type, in which 
the content of each item is explained. The fly-leaf is utilized for dis- 
cussion of important trends in the figures or other matters of interest to 
customers. 

It can be readily observed, I believe, the consistent manner in which we 
attempt to follow out our expressed policy of public education—of making 
our friends know that we want to deal with them frankly—that unless 
we understand them and they understand us, we cannot fill our proper 
place in the community. If they progress with us etep by step in these 
times of increasing deposits and good earnings, is it not likely that they 
will have greater’ confidence in us and be more appreciative of our 
problems when conditions again reverse themselves—as they are bound 
to? Is this not an intelligent way of “in times of peace preparing 
for war?” If banks generally would do this, would it not go far to 
divert another such debacle as the recent “banking holiday,” which we 
know was not precipitated by the bankers but by the public because of 
loss of confidence? Is this not the most lasting benefit from constructive 
customer relations? 

It has been a rare privilege to a emall city banker to have this oppor- 
tunity to present in this clinic a few all-too-rambling thoughts. If our 
experiences can be adapted elsewhere, the effort in preparing this paper 
will be well recompensed. It will be a pleasure to share with you copies 
of Mr. Beaty’s questionnaire or any other material mentioned, if upon 
your return you will drop me a line. You have been most indulgent 
with your time and attention, but if there are any points which you would 
like to discuss further, I shall gladly attempt to do so. 


Opening Remarks of Rudolph S. Hecht, Chairman of 
Public Education Commission and Chairman of 
Board Hibernia National Bank, New Orleans, La. 


In opening this year’s Clinic I should like to take the opportunity to 
pay my personal tribute to the Association's comprehensive program of 
public education. 

It is unfortunate that the 50,000,000 bank customers in America are al- 
most totally uninformed as to the essential functions which the bank per- 
forms in the business and economic and financial community. This lack 
of knowledge of basic facts concerning the banking business is largely re- 
sponsible for the prevalent atmosphere of popular antagonism, which 
remains more or less dormant during good times, but exhibits itself in a 
most militant manner during bad times, or whenever banking relations, 
for one reason or another, become strained. 


Now the banker, of course, knows intimately all about the purpose and 
practice of banking, and the constructive part that banking plays in the 
business and social life of the people. The public does not know these 
facts. Obviously, it is the banker's job to correct this situation, not only 
from a selfish standpoint for the purpose of comfort and profit for himself, 
but from an altruistic standpoint for the general good of the community. +4 

Our Association, in a masterful manner, has taken hold of this man-size 
job of preaching the gospel of business and banking relationships, and it is 
fortunate that we have as our leader a man like Robert V. Fleming, who 
heart and soul is back of this significant campaign of public education, and 
who personally has given a tremendous amount of his time and ability and 
effort in advancing so worthy a cause. 

The American Institute of Banking for more than a third of a century 
has been training and educating thousands of bank employees in the funda- 
mentals of banking and economics, and thus has made them better-equipped 
interpreters of the banking business to our customers and to the general 
public. And now, within the last two years, the Institute has inaugurated 
the Graduate School, which in cooperation with Rutgers College is provid- 
ing higher banking education for thefbenefit of bank officials. =< 

The Publicity Department of tne Association is supplying more than 6,000 
city and country daily and weekly newspapers with accurate and authori- 
tative articles on banking, and the constructive activities of bankers and 
the Association for improving banking and business conditions. These 
newspapers reach a total reading public in excess of 25,000,000. The 
Department is also furnishing an intelligently prepared advertising service to 
more than a thousand member banks, who in turn are spreading this ma- 
terial throughout their respective communities by means of newspaper 
advertisements, posters and direct-by-mail pamphlets. Tne value to the 
banks and to the community of the quiet and effectively efficient work,of 
this Department cannot be over-estimated. ee 

Our magazine, ““Banking,”’ which has developed into one of the great 
periodicals of the country, and which commands the best editorial talent 
in the field of economics, banking and. business, has a circulation of more 
than 30,000, most of whom are business, banking and industrial executives, 
who naturally are the leaders of thought and accomplishment. = =a 

The Foundation for Education in Economics, whose fund amounts to 
more than $600,000, ‘“‘was created to establish scholarships in economics 
and promote economic research for developing a sound public understand- 
ing of the business questions which underlie and vitally affect our material 
welfare and prosperity.’ This Foundation has assisted worthy students to 
the number of 415 in obtaining college educations in accordance with its 
purpose, and more than 300 of these are now actively engaged in business} -# 

It will be unnecessary for me to say very much about the work of the 
Public Education Commission, as this Clinic will afford a practical demon 
stration of a major feature of the Commission's program. Suffice it to 
say that, building on the sure foundation‘established by John Puelicher, the 
Commission is going forward with a deliberate but continuously definite 
program, which has for its objective a comprehensive public understanding 
of the bank and its functions and which will make for the maximum meas- 
ure of genuine benefit to the banker, his customer and the community in 


general. 
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Summary: Study of Government Lending Agencies 


By Woop NETHERLAND, Vice-President Mercantile-Commerce Bank & Trust Co., St. Louis, Mo. 


In introducing Mr. Netherland, President Auch said: 


‘*Mr. Netherland, as I understand it,is Chairman of a subcommittee of 
the Banking Studies Committee of the American Bankers Association. 
That committee has made a very complete study and tabulation of the 
setup and the activities of all of the various Government agencies which 
are in the lending business. A good many of you, I believe, have had the 
privilege of seeing and studying the very complete report of this committee. 

The various State associations of the country have been asked to appoint 
committees on Government lending to cooperate in the program which 
Mr. Netherland’s committee is sponsoring, and as I understand it, I believe 
44 State associations now have appointed such committees which are ready 
to work and therefore we have asked Mr. Netherland to come here before 
this meeting to give an additional explanation to that which he made 
I believe, at our spring meeting, of what the committee has in mind and 
what part he believes that our State associations, through these committees, 
can play in this very important piece of work.”’ 


Mr. Netherland’s address follows: 

Mr. Chairman, Ladies and Gentlemen,—In a study which has extended 
over a period of some eight or nine fmonths—and which as a matter of 
course, must cover many broad phases—it has been rather difficult to 
condense it, but I have tried to do so, and I will give it to you in as brief 
a form as possible. 

PSA good many of the members, or a large portion of the members of our 
fraternity, feel very deeply with respect to the threat of the Government 
agencies in the lending field. So we have endeavored to make a study, a 
factual study, in order to determine, if possible, in the course of time to 
just what extent, if any, the Government is competing, and I hope to be 
able to give you a tentative outline of a program this afternoon of what it 
is}proposed that the State committees shall do on this work. 

wa'T'o do that, I think we must have the right attitude. I think we have 
to review something of the nature of the banking business with respect, or 
in relation to Government. 

m@ Since the time the goldsmiths first began to act as custodians of the 
wealth of the community, in the form of precious metals, principally gold, 
and began to lend it out when they found that all the people did not call 
for it at the same time—began to lend it out and charge rent or what we 
term interest—there has constantly been waged a controversy between two 
schools of thought, one of which has felt that the Government should own 
and operate the credit machinery, and the other which feels that it should 
be left to unrestricted private enterprise. 

m Throughout subsequent history, banking in practically every country 
has represented a compromise between these views, or a sort of concilation 
of those two views. Any student of banking history, I think, would be 
inclined to suggest that either system would work. If the credit machinery 
were operated by mere automatons who were not influenced by the desire 
for profit and exploitation which too often accompanies the direction of the 
credit machinery by private individuals that would be one thing. Through- 
out all of these centuries of trial and error, however, and notwithstanding 
the abuse that creeps into the banking business when operated by private 
individuals, central governments have, for the most part, long since found 
out that the best way to run the banking and credit machinery was by 
privately chartered institution with strict Governmental supervision and 
control. Well, the reasons for this are obvious. In practically every form 
of society there are two kinds of forces, that is, the dynamic forces and the 
regulative forces, and by the very nature of banking, its fiduciary character, 
it is a regulative force. 

Before the men in the banks are spread out all the plans of ambitious men 
and farseeing businessmen, all the schemes of economic planners, all the 
political schemes of government, and the banker is obliged to put the veto 
power on those he does not consider economically sound, and as unsound 
proposals constitute the majority, it isn’t any problem, or it does not take 
any effort for the banker to become the most unpopular person in the 
community. 

History shows that for centuries past older Governments have, for political 
reasons if nothing else, sidestepped the lending business and have been 
quite willing, in order to retain their own power and not to become un- 
popular with the people, that it should be operated by private individuals. 
It is obvious, of course, that there isn't any political administration, no 
matter how good their intentions may be, that is able to exercise the re- 
straints and restrictions that are absolutely necessary for any sound credit 


machinery. Following this out to its logical conclusion,’ the Government 
in effect, is lending to the voters, and as a matter of course, they are forced 
by the people, particularly in a democracy such as ours, to follow the line of 
least resistance, and in the end, it resylts in inflation and chaos. Notwith- 
standing this well proven premise that most older nations have discovered, 
we asked ourselves the question—at least I did the other night—well, how 
is it then, that central governments for the most part have taken over the 
banking business ? When you look over the world as exemplified by the 
recent nationalization of the Bank of France, you find that practically all 
the Governments in Continental Europe have taken over the banking 
business. There are two reasons for it, or a number of reasons, but one is 
the desire to finance themselves for extravagance, war; and the other is, 
I am sorry to say that in too many instances the privilege or franchise has 
been abused by the private individuals who had it. 

Iam giving you this background which I think is necessary as we approach 
the study of these Government lending agencies, as some of our folks become 
so bitter as to competition that we must know the background. We find 
in this country that the Government has seldom entered the lending business 
except because of some major crisis or because of some abuse on the 
part of those who had charge of it. Prior to the Civil War, when the State 
banks were in existence, the State banks loaned three or four hundred times 
their deposits, they issued State bank notes hoping (most of them) that the 
people wouldn’t call for this money. We know what happened. They 
got into trouble and the Government taxed the notes out of circulation 
and destroyed that circulative privilege. 

The same is true of the Banking Act of 1863. Both to finance the Civil 
War and to correct abuses, we had the National Banking Act. In 1907 we 
had inelastic currency. We hadn't provided any proper system as a banking 
fraternity, so the Government came in with the Federal Reserve Act in 
1914. All of those things have arisen out of some national or economic 
crisis. 

What has happened since the World War and since the depression of 
1929 is contemporary history and I am not going to review that, but because 
the credit system broke down and we had no elasticity to it, then the 
Government entered the lending field with its emergency lending agencies. 
I might say here, as we approach this question and seek now to have the 
Government retire from the field, in many of its activities, at least where 
we find it competitive, we must bear in mind that they came in practically 
at our invitation, that is, the invitation of the banking fraternity, and 
we mustn't forget that. 

They came in practically at our invitation, and supplied an elasticity 
to our credit structure. As a natural consequence, the banks got over the 
scare of the depression and want to extend their loans. It is perfectly 
reasonable that we find Government agencies somewhat in competition. 
As a natural consequence, in this procedure they probably took some 
loans that we would now like to have. 

However, in putting forward our program, we must bear in mind, as a 
background, that the minute some bank protests about the Government 
taking away loans, you probably will find on file a request from that bank 
two years ago to “hurry up and make these loans so that we can get them 
out of our loan portfolio."” So when we come into a court of equity we must 
come in with clean hands. 

Many bankers claim they do not want to handle the type of loan that is 
handled by many of these Government agencies. On the other hand, no 
doubt there are certain sections of the country where the Government does 
actually compete with the private bank. Obviously through Congressional 
appropriation, capital stock contributions, free use of the mails and that 
sort of thing, these Government agencies can quote a lower interest rate, 
and commercial institutions who must pay their own operating expenses, 
have no subsidy in that sense, and that is wherein our job lies. 

Some of these agencies are typical of agencies that have been in existence 
in older countries for two or three hundred years, and we may as well make 
up our minds to the fact that they are going to be in existence here, that 
our job is to insist that they stand on their own feet, the same as we do. 
Bankers have no right, people who own commercial banks have no right 
to insist that they should have the field. ‘They haven't any divine right 
to the field of credit and banking so long as other groups that come in 
are subjected to the same type of supervision, are obliged to pay the same 
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taxes, and otherwise stand on the same level as this group operating com- 
mercial banks. 

Take, for instance, the field of farm mortgage credit, in this work that 
we have been doing in the last eight or nine months. I don’t know what 
the figure is, but I should assume 85% of them, particularly the banks 
that handle only demand deposits, insist that banks should not be in the 
farm mortgage field. We all know well that these farm mortgages were 
totally unliquid, and real estate mortgage people have for 50 years tried to 
establish on the New York Stock Exchange, or some place on the curb 
exchanges a ready market for farm mortgages. 

As represented by a Federal Land Bank system, so far as I know that is 
the only medium that a commercial bank with demand deposits has to 
participate in the farm mortgage business and do it safely, with the reason- 
able degree of irks, of course, as to market fluctuations as there is on any 
bond—I mean by buying Federal Land Bank bonds, until and unless we 
as private chartered institutions erect some other machinery in order to 
take care of that type of credit. We do have a right to protest against un- 
reasonably low interest rates. It is perfect folly for the Government to 
supervise or sponsor—and this is particularly true in the short term credit 
field—one type of agency like the Federal Deposit Insurance Corporation 
and through that agency guaranteeing its deposits. And then, across the 
street, put a lending agency that might put it out of business 

It just doesn’t make sense. The people in Washington have said that 
they do not want these permanent agencies to compete with private banking, 
they want to supplement the private banking business institution or char- 
tered banking institution. Well, then, it is our job, wherever we feel that 
they are to have that information and to see that they do not compete. I 
am inclined to think that if we can present our case intelligently and insist 
on it, and let the people of the country know what the subsidy is costing 
them, that we will find a sympathetic hearing in the country. 

Another thing we have to bear in mind: the same thing is true on the 
farm mortgage debt and the same thing applies to the urban mortgage debt. 
There are about 18 billion dollars of urban mortgages of the type that might 
be handled under the Federal Housing Administration. One of the better 
ways is through the Federal Home Loan Bank System. If they should 
get to issue bonds as the Federal Land Bank System is doing, that enables 
a commercial bank with demand deposits to participate in the mortgage 
business and have a quoted security, without taking the risk of non-liquidity 
that exists if you have the direct type of mortgage, unless, of course, you 
make them under the FHA. There you have a rediscount preference. 
And we must watch these fields of credit, I mean, the field for investment 
that we must have if we are going to have earning banks. 

I don’t know how many of you have seen that recent study put out by 
Young & Ottley, entitled, ‘‘Merchants of Debt,’" and this is something to 
think about. 

Prior to the Civil War, the banks loaned from 300 to 400% of their 
deposits, some of them. For a hundred years practically, the total loans of 
banks went down until just before the depression it was about 70% of 
deposits. After the crack-up, now we have about 40% of our deposits. 
But the significant thing about that is that in no instance, over any extended 
period of time, was the loan level improved. During the last hundred 
years, the total outstanding loans of commercial banks has constantly gone 
down. 

Now then, the question as to how far the Government has gone into 
competition with the commercial banks has been a question for discussion 
and debate with the bankers’ associations and particularly with the A. B. A. 
for the last 18 months. So at the spring Executive Council meeting last 
year they appointed this committee to study the Government lending 
agencies and see what they were doing and how they were competing, and 
for the first time, we have prepared a manual—most of you have seen it— 
a loose-leaf manual, in which we have studied 25 of these agencies, the 
source of their funds, the rates they charge, their profit and loss statements 
where we could get them, and the nature of their operations, the type of 
loans. 

Having assembled that, the question is how much are they competing 
in your State? We go into some States and we find the bankers there say, 
‘*‘Well, they are taking all of our good loans.”’ 

I sat across the table from the President of an association a few days ago 
who said, ‘‘We do not want those loans. We need that type of credit in 
this State. We want the Government agencies to continue.”’ 

The American Bankers Association represents a composite picture, all 
the bankers of the country, and so we propose to find out in each State just 
how much these agencies are competing and where individual instances can 
be cited, we propose to do our best to correct them. 

I think it is quite remarkable that the States have appointed 44 com- 
mittees since the spring meeting to cooperate in this work. Some of them 
have begun some work on their own account, but following this Convention 
—we got the approval of the Banking Studies Committee this morning— 
we propose to submit a program or to work out with each State a program 
for a survey of the Government lending agencies in each State, that is, 
the agencies that are particularly active in those States. Obviously, what 
will suit for one State will not suit for another and therefore what we ask 
you to do is to go back home with this thought: The A. B. A. office will 
take up with you the plan for this survey. They will, likely, submit to 
you—to each Secretary, and his committee, and the President—a list of 
the various agencies operating in your State and ask which ones you want 
us to make a survey of in your State. We will ask for individual instances 
you can cite where they are competing. Where they have put down a 
ridiculousiy low rate of interest we will ask what are your suggestions, and 
how we can cooperate in curing that situation. 

Furthermore, bear this in mind: That in the next session of Congress— 
there is no question of this in my mind and I don’t think there is any in 
the minds of the other members of the committee—there will be additional 
moves to further lower the interest rates, to further increase Government 
subsidies, and through this organization we must have the machinery to 
present our case to Congress, to the Banking and Currency Committees of 
the two Houses, and endeavor to show to them how they are driving private 
or chartered banking out of the field, and try to get together, if we can. 
It is simply unbelievable to me that business and Government cannot get 
together in some way or other. 

Certainly there are some types of credit that the banks should not handle 
and there are some types that the Government should not meddle with, so 
where is the dividing line. It seems impossible to me that we can't get 
together on that situation. And certainly, in my judgment, unless the 
bankers show a disposition to do that sort of thing, and the Government 
people likewise show the same disposition, we may look for some major 
change in the banking and credit machinery of this country. 


In getting up this manual which most of you received, we have attempted 
to set up these agencies in a uniform manner, but obviously that was not 
possible with all agencies. For instance, in the Federal Savings and Loan 
associations, all we could cover was the amount of Government contribution 
to the capital stock structure. In the matter of Federal Credit unions, 
there is no direct subsidy there, except promotional expense of $50,000, 
which was advanced by the Government. 

But what we want to do is to find out within the States, by county setups, 
what your problem is with respect to Government competition, and then 
we expect to sit down with the boys at Washington who have this in charge 
and place our case beforethem. Having done that, we will have discharged 
our responsibility. And, instead of bankers just in a blanket way condem- 
ning every Government operation, we should seek to find those that we feel 
to be helpful, that supplement our banking system, and use our best efforts 
to keep those institutions properly managed, out of politics, free from sub- 
sidy. 

I should like to say this and then I shall be through: This is the first 
complete survey of Government agencies that has been made by any group. 
I believe it represents the first complete handbook on the question. Several 
other agencies, including the Brookings Institution, the United States 
Chamber of Commerce, and I think the Government agencies themselves, 
have such a book now.in preparation. But at all events it seems to me 
that if we will study the work that has been done down at Washington by 
our Committee, by Mr. Huff, under the direction of Mr. Needham, and 
then apply that actually to our field experience, certainly we ought to have 
a sufficiently well rounded program to know what our problem is, and 
then the courage to meet the problem that confronts us. 

I might say—I think it is no more than fair for me to say—that the Govern- 
ment agencies have shown a very cooperative spirit in this work. They 
have given us much confidential information that has never been published 
before and we have tried to respect their confidence. And the fact that 
the American Bankers Association committee has undertaken this survey, 
I think,jhas had a wholesome effect on those individuals in the Government 
who would, if left alone, just bodily take over the banking business. And 
I don’t believe that it is too much to predict. that as the emotions that 
have been engendered by the depression somewhat fade into the background, 
we may find the Government retiring from many of its credit fields and 
leaving the direction of private banking to private enterprise. 


Discussion Following Mr. Netherland’s Address 


President Auch: I am certain that I bespeak the sentiment of all of us 
when I say to Mr. Netherland that he had made a very interesting and 
instructive address here. In the course of it I believe he has said some 
things that may seem challenging to some of you, and some things on 
which you might desire further information. Ifso, I have Mr. Netherland’'s 
permission to tell you that you may ask your questions or submit your 
views, and he will do his best to give you the answers. Who has something 
to offer by way of a question, suggestion or comment? 

T. P. Cramer Jr. (Oregon): I should like to ask if the committee expects 
these county study committees to be handled under the sponsorship com- 
mittees that have been set up in the different States now. 

Mr. Netherland: Yes, the procedure will be not to do it in a blanket way. 
We will communicate with each Secretary and ask him what the problems 
are in his State, what his idea is as to how this survey, for instance, should 
be conducted in his State, how his committee feels about it, and we will 
largely be guided by the views of the committee in that State. There are 
some States, for instance, where some of these agencies hardly operate at 
all, so obviously there would be no sense in making a survey of some agency 
that doesn't operate in the State. And we will have that information from 
our office as to what agencies do operate there. We haven't developed all 
of that. In other words, what we want is for each State committee, if it 
wants to make the survey, to do so. That is up to the State, of course. 
This is purely a co-operative proposition. If the State doesn’t want to 
make the survey, that is all right with us. But if they want to make the 
survey, we will lend our assistance in doing it along the lines you want it done, 

W. G. Coapman (Wisconsin): Would you want an identical sort of 
survey in the States, to make comparisons as to results, or is it just a blanket 
invitation to make any kind of a survey they want? You want definite 
information when you have a survey made, don’t you, along particular 
lines ? 

Mr. Netherland: Yes, we want it as uniform as possible, of course. I 
will say, we will send out probably a couple of sheets with maybe 40 or 50 
questions on them and ask you to select out of those 40 or 50 questions 
those most applicable to your State, those that your committee thinks 
should be undertaken in your State. 

President Auch: Mr. Netherland, some time ago in talking with you, I 
got the notion that perhaps you wanted data from various sections of some 
of the States. In other words, have you in mind the value of a particular 
agency being in competition in a particular district of the State, and perhaps 
not in another district? Perhaps you can make that clear. 

Mr. Netherland: Yes, I think that, too, would bedesirable. For instance 
we had an instance quite recently of a cooperative which had a good loan. 
It was a good cooperative, financially sound, and the man told me, I believe, 
that they were making a 4% rate at this cooperative, and that one of the 
Government agencies came along and took it at 2 or 2%, I think—I don’t 
recall the exact figure, 24% probably. Anyway, he thought 4% was a fair 
rate in his country, and I think itis. There is a concrete case where that 
same bank may be furnishing the money with which to compete with itself. 
That is a typical case, Mr. President. That isn’t applicable probably any- 
where else. That is what we want to work out, if we can. 

President Auch: Has anyone else a question or suggestion? This is your 
opportunity, you officers of State associations, to get an understanding of 
this thing in advance. 

Mr. Netherland: Mr. President, we have some more members of my com- 
mittee here that have shouldered this work—Mr. Mylander and Mr. Zim- 
merman. I shall be glad to hear from them, myself. 

President Auch: I am sure we will, too, Mr. Netherland, if they have 
anything to offer. 

©. F. Zimmerman (Pennsylvania): Mr. Chairman, I think one phase 
of this whole investigation which is bound to command attention among 
bankers is with regard to their own feelings that loans have dried up in 
their sections, without really knowing the reasons why. I am sure that is 
the case pretty much all through the rural sections of Pennsylvania, and 
I have the thought that when the local bankers find out the volume of 
loans that have been placed in their own counties by Government agencies 
and the rapidity with which those loans are being placed, we may get a 
background of public sentiment which will finally be felt at Washington. 
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Mr. Gum: He has to go out and meet the Government rate, though. 


Mr. Netherland has made a very fine interpretation of the aims of the 
committee. Itis not a simple undertaking by any means. The application 
of any rule is bound to be qualified practically in every State in the Union. 
At the same time, when we see the—shall I say ?—political trends on the 
part of certain folks at Washington toward lowering the rates of interest 
so that established banks may not compete at all, it is going to be very 
difficult to keep this whole question, finally, out of politics. 

Those of you who have read the proceedings before the Senate Com- 
mittee realize that some Senators have very extravagant notions as to how 
low the borrower ought to be able to get his funds at. Wein Pennsylvania 
have always had a legal rate of 6%. That doesn’t mean that all borrowers 
must pay the legal rate, but it doesn’t mean that our banking structure 
has been set up on a basis of a going rate for rural banks of about 6%. 
And when they begin to discuss mortgages and loans to farmers at 2%, 
or 2% even, we know that they aren't talking the language of private bank- 
ing in Pennsylvania. 

So I feel that as we apply this whole research program over the United 
States and find out just what the local situation is, we will be able to make 
some suggestions that will be very helpful by way of getting the problems 
straightened out. 

President Auch: Thank you. "We have heard from one State Secretary, 
Mr. Zimmerman, who acts in that capacity, among other things. Let us 
hear now from an “ex,"’ Charlie Mylander—my predecessor, by the way. 

Mr. Mylander: I don’t know that I can add anything to what Wood 
and Charlie have said. Some of these agencies of which complaint is now 
being made have been with us for a long, long time, and for a long time 
they didn't seem to bother the chartered banks very much. Then all of 
a sudden the chartered banks went out of the lending picture. The 
Government agencies stepped up and took up the slack. Now, when we 
are ready to go back in again we are howling about competition. 

It seems to me that it is going to be the job of organized banking to 
attempt to see to it that these long established and permanent Govern- 
mental lending agencies—I don't like to call them Governmental lending 
agencies, because they are not, that is, the permanent organizations are 
not—practically every one of these that we think of as permanent Govern- 
mental lending agencies are not owned or capitalized by the Government, 
except as an emergency measure. They are privately chartered institutions, 
the same as many of our banks are. But they have been given, as Wood 
pointed out, certain privileges and certain things which are not given 
to the private banking institution. One of the largest of those privileges 
is the complete exemption from all taxation. Manifestly, it is unfair for 
the Government on the one hand to charter and sponsor a lending agency 
which pays no taxes whatever and place it in competition with an agency 
which is taxed by both State and Nation. 

It seems to me it is going to be our job to get the facts and point them out 
to the Congress, in order that some of this unfair competition may be 
eliminated. I don’t fear very much the result if both the so-called Govern- 
mental lending agencies and the chartered banks are on an equal footing. 
If we can't as individual bankers be smarter and more on our toes and more 
active and more familiar with the problems of our communities than the 
civil servant of the Government bureaucracy, we ought to be put out of 
business. 

President Auch: Thank you, Charlie. I am a little bit surprised that 
Mr. Netherland didn’t strike fire here with his statement in regard to 
mortgages, farm mortgages on the part of our chartered banks. I don’t 
know his mind, but I surmise that he may wonder that there has been no 
comment on that. Does anyone wish to offer anything in that connection— 
a difference of opinion, agreement, or anything at all? Are there any 
other questions, then? 

Mr. Welch (Connecticut): I should like to ask if the committee contem- 
plates corralling figures relative to banking practices in the States, to com- 
pare those practices of rates and volume with the volume and activity of 
the Government loaning agencies, along with this survey. 

[At this point, Mr. Netherland made a statement not for publication.| 

Eugene Gum (Oklahoma): I would like to ask Mr. Netherland a question, 
by putting a concrete case before him, and see if he has a solution for it, 
or if his committee would have one. A gentleman from Oklahoma said he 
had a cattle loan, and had had it for years, for quite a sizeable sum. He 
said he was getting about 7 or 8% for it, which is a reasonable rate in 
Western Oklahoma, and he said the Government came along with their 
credit association—their association that makes these loans out of Wichita 
on cattle—and loaned that fellow that money at 4 or 5%. He said, “I 
got to thinking about that. I followed it through.’’ He said, “I had 
$100,000 on deposit ina New York bank. They weren’t paying me any interest 
on it, and I found that they jumbled my market together with a lot of 
other mortgages up there at Wichita and issued 3% debentures, and sold 
them to that bank at New York where I had my money.”’ I said, ‘“‘What 
are you going to do about it?’’ Hesaid, ‘I don’t know yet, but I feel like 
writing the New York bank, asking them if they bought those debentures 
with my money. It looks to me,"’ he said, “like the Government is in 
competition with me, making loans to my customers, in my own town, 
and with my own money, at rates that I cannot compete with’’ What 
would be the method of straightening out a situation of that kind? 

Mr. Netherland: Well, I am sure you don’t want to hear me make 
another speech but, in the first place, if that were checked through the 
chances are that man, the customer, could be convinced that he was not 
getting such a ‘‘break’’ on the interest rate as he thinks he is getting. 
Another thing is that the law of supply and demand, of course, in the 
investment field determines the ease with which the Intermediate Credit 
Bank markets debentures, and the rate. And the demand is so great, the 
truth of the matter is, I don’t know, but I imagine the outstanding deben- 
tures is around 150 million now. 

Well, it doesn’t make much difference whether the bank takes them or 
not, Mr. Gum. There are plenty of people who will take them because 
every time an issue comes out it is considerable oversubscribed. And then, 
for political reasons, I don't think the banks should take the attitude that 
we are not going to buy securities of that type. That is the surest way for 
us to get put out of the banking business—by declining to buy securities 
from the Government, or its agencies. Don’t think for a minute that that 
isn't true—that that is the surest way for us to get put out of the banking 
business. 

Mr. Gum: This man wasn’t so much concerned about the New York end 
of it, but he said, ‘‘How can I hold that cattle loan?’’ 

Mr. Netherland: The banker, you mean? 

Mr. Gum: Yes. 

Mr. Netherland: He will have to make some concession on the loan, 
and the man who borrows from him would prefer to borrow from him 
than from the other agency, even at some additional cost. 


Mr. Netherland: Not necessarily. I believe a lot of your people can be 
convinced that it is better to borrow from you than from the Government 
agency if you will talk to them and tell them the situation, point out to 
them what share of the subsidy they are going to have to pay. To besure, 
that man is getting a cheaper rate from the Government agency, but how 
much are his- taxes going to be increased because of the rate he pays? 
There is, of course, in this country one great school of thought that want 
all business in Government, and we simply have to go out on, the firing 
line and talk to our people and show them the unfairness of it. 

H. B. Crandall (Utah): Mr. Netherland, I was just wondering if you 
can meet the Government lending agencies’ rate. We cannot in our State. 

Mr. Netherland: You can—if your program is pitched on the idea of 
doing away with the subsidy. Rates, after all, are a question of actuarial 
experience, just like your like insurance premiums. They are based on 
losses, and a certain degree of profit, and I don’t believe that one group of 
men can do it much cheaper than another, whether they are in the Govern- 
ment agencies or in private agencies. And you cannot compete with them 
on rates, so long as they are subsidized. Our problem, I think, is to try 
to get the people of the country to help us do away with the subsidy, and 
I think when the taxpayers get to paying the bill we will have plenty of 
assistance. i 

Mr. Crandall: I know in my own individual case if we tried to, meet 
the competition and at the rates given by the Government we could) not 
exist. They have no taxes to pay. We are taxed heavily. They have 
just as many employees as they want, and all the help they can go out and 
solicit, whereas I have to stay at home, and it would just be immediate 
death for us if we tried to compete. If you say that we have to do it 
and it is just a matter of theory that we can't, you just try that theory in 
a country bank in Utah and see how long you will last. You would find 
out it wasn’t theory, it was just simply suicide. 

Mr. Netherland: Those are the very situations we want the State com- 
mittees to develop, to actually investigate those cases, and put them in 
the hands of the central committee, if you want to call it that, orjthe 
A. B. C. committee. In other words, we want that sort of illustration for 
ammunition in our fight to keep as much subsidy out of these agencies, as 
we can. That is exactly the thing we want these State committees to 
develop—individual cases. If you have ever had any experience before a 
Senate Banking and Currency Committee, you must know that you cannot 
just generalize. You must show them concrete things. You have to show 
them the proposition you have in mind. Otherwise, they won't give) you 
a hearing. 

Mr. Crandall: Do we take it then that you, as Chairman of the com- 
mittee, have the idea that all the banks in the country can compete with 
the Government lending agencies—that we have to come to that? Is 
that it? 

Mr. Netherland: No. I don't think that at all. I think that we are 
certainly competing with them now, or they are competing with us. 

Mr. Crandall: You have to meet that competition. 

Mr. Netherland: Yes. What we want to do is get them out of the field. 
There are several ways of doing that. One way is to register our complaint, 
just as you are doing now, and show those people in Congress how they are 
able to underbid us on rates and how their rates are not justified, and 
show them what they are doing to our earnings, and tell them it is question- 
able whether we are going to be able to stay in the FDIC if our earnings 
keep on going down. And we have to build up our case, because that is 
the only way we are ever going to get anywhere on it. 

Mr. Crandall: I understand that. But I can tell you right now that 
you cannot run a bank and run it on those rates. It can't be done—I 
know that. 

Mr. Netherland: No. But I do think this—I know there isn’t any 
question about it—that we must be reasonable on those rates. You know 
what I mean by that. There are some sections of the country where they 
have charged, particularly on these small loans, 20, 30 and 40%. I know 
where those situations have existed. 

Mr. Crandall: Our State is limited on that. We can’t make any rate 
like that. I don't know of any bank in our State which has ever done 
anything like that. I don’t think there is a bank in our State which has 
ever followed the practice of charging 30 or 40%. = 

Mr. Netherland: There are other types of credit besides the banks— 
merchants’ credit and stuff like that. This is all bound up in the whole 
credit problem. 

Mr. Crandall: This is a bank meeting—I wasn't referring to anything 
else. Well, I am glad to get your views 

Mr. Zimmerman: May I offer a suggestion, Mr. Chairman? In the 
hearings at Washington, there was a very significant phase of this whole 
matter which marks an inconsistency that we will never be able to meet 
except by attacking it, namely, that when the Government lending agency 
places a lien against a farmer’s property, and he happens to have a year 
when he has no crop, he feels that because it is a Governument lending 
agency he can put the pressure on in Washington and have his rate lowered, 
and the Government lending agency is apt to respond to that, because the 
foreclosure of the debtor’s affairs is the last thing in the world they wish 
to have happen. That is why it takes on the political phase, and that is 
very clearly marked in the hearings at Washington. Private banking is 
in an entirely different position. When our creditor can no longer navigate, 
we have to see if we can collect. It works just exactly the opposite way in 
Washington— if he can no longer navigate, they try to give him a lower 
rate or an extension of his amortization program and thereby tide him over. 
That gap must be bridged in some way. 

President Auch: We can allot a few more minutes to this subject. If 
you have anything further to offer or any further questions, please put 
them promptly. Has anyone else anything? 

Haynes McFadden (Georgia): What are you going to do with your 
production credit agencies? Eugene Gum touched on that subject and 
everybody else backed off. That is a serious problem with us. The produc- 
tion credit associations are rapidly reaching a point where they are lending 
more heavily on commodities and things like that than the banks.@ ie a 

Mr. Netherland: The production credit agencies at the prsent time 
have about $120,000,000 supplied by the United States Government, for 
which they do not pay anything, and to the extent of the subsidy on that 
capital stock, it is unfair competition and should not be permitted. It is 
our job to place that before the Congress of this country and see that it 
isn’t done. Moreover, unless we watch it, unless organizations such,;as 
these are on their toes, they will appropriate more money upon the same 
basis. 

The present trend of the production credit agencies is to get on a self- 
supporting basis. Another year like this year, and they will not be very 
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from it. Now then, [}think ‘this is a fair position—that whever they are 
on a self-supporting basis, without subsidy,of any kind, with the same type 
of supervision that we have to undergo in the banking business, and paying 
the same taxes, we cannot ask them to withdraw from the field. 

Mr. McFadden: It seems reasonable to me that you could ask then to do 
this—they will lend a man money to produce a crop of cotton, and when he 
gets it produced and ginned ani bailed, they will lead him the money to 
carry it on, which was not the original purpose of the production credit 
associations at all— 
| #Mr. Nethecland: Yes, they have a ps fect right to lend on commodities, 

he same as a bank his 

Mr. McFadden: They have? 

Mr. Netherland: Our banks there in the sams; fi2ld leail a man to pro- 
duce his cotton and if he produces it and wants to hold it for awhile, they 
willlend him money to hold his cottoa 

Mr. McFadden: But the purpose of the Production credit associations 
was to enable a man who coulda’t get monsy from a bank to produce his 
crop. After he gets that— 

Mr. Netherland: I wouldn't say thit—that he coulda’t get the money 
from the bank. 

Mr. Mc¥adden: Essentially, that wasit. If he could have gotten money 
from the bank there wouldn't have baen any us3e for the production credit 
associations. He gets his crop p-oduced and in marketable condition, and 
anybody will lend him money on it, and yet the production credit associa- 
tions say whether they have the right to do it or not, they are going to do it. 

Mr. Netherland: They can do it. They can make housing loans, for 
that matter, if they want to. 

Mr. McFadden: Well, that is hurting worse than all the farm mortgages. 

They are welcome to them, in our country, if they want them. 

President Auch: Is there anything else on this subject, geatlemen? If 
not, les me thank you, Mr. Netherland. 

Mr. Netherland: Mr. Chairman, I have to go to another meeting but 
before I leave I want to say that our committee would like to know how 
She Secretaries and other State Association officers here feel about this 
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program. We don’t want any formal resolution or anything like that. 
The program is wholly set up to protect the lending field for commercial 
banks and we are going to have a lot of different views as to how that 
should be done. Now then, do the Secretaries feel that this program is 
worthwhile and do they want to go on with it? Do you feel it is a worth- 
while program? 

Mr. McFadden: I move we give them a formal resolution without asking 
for it. 

President Auch: All right—What is your pleasure? I don't think it is" 
necessary to be formal about it, but is it the feeling of not only you Secre 
taries here but of the other State association officers, Presidents and Vice” 
Presidents of State associations, that it is worthwhile? It seems to me, 
if I may offer this comment, that the information which is developed in 
some considerable detail by the various State associations is going to have 
an important and governing effect on the future procedure of this sub- 
committee. Is that not true, Mr. Netherland? 

Mr. Netherland: That is right. 

President Auch: In other words, if we differ with some of the things that 
have been said here, if we have the opinion that the situation in our own 
State is different perhaps from that presented here, then it is up to us to 
make a showing through research and the obtaining of data on our own 
situation. What is your feeling on this, gentlemen? Do you think that 
it is a worthwhile project? Are you willing to go ahead, get your com- 
mittees to work, develop the information, and work along the lines that 
are desired by this committee? 

Mr. Zimmerman: I move you that the Section express its approval of the 
program and pledge its full cooperation to it. 

President Auch: Mr. Zimmerman has moved that the Section approve 
the program as outlined and extend its full cooperation. Is the motion 
seconded? . . . [The motion was seconded by W. F. Keyser (Missouri), 
put to a vote, and carried.] . . . 

President Auch: Is there anything else, Mr. Netherland, from your 
standpoint? 


Mr. Netherland: No. Thank youlvery much. 
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Address of President David M. Auch, Secretary Ohio 
Bankers Association, Columbus, Ohio 


The program of the State Secretaries Section thie year has been based 
on the belief that it could serve most effectively as a connecting link 
not only between the various State associations, but between these organ- 
izations and the American Bankers Association. 

Some of the functions formerly performed by the Section have been 
dropped, the number of standing committee has been reduced to avoid 
duplication of work done by other agencies, and attention has been turned 
more directly upon the possibility of coordinating the efforts of all 
organizations operating in the banking field. 

Complete unification of the efforts of these various organizations, of 
course, is neither practicable nor desirable. Problems vary with geo- 
graphical location of membership and regional or local conditions. Opinions 
on many issues are widely divergent. But there does exist a zone in which 
the intereste of all bankers’ organizations are either identical or sufficiently 
similar to permit a joining of forces. The writer holds the opinion that 
all concerned have a definite obligation to seek this common ground and 
to adopt unified programs in as many fields as possible. The value of 
this cainnot be doubted. 

Cooperation between these various organizations requires reasonable 
adaptation of projects and ideas and a display of the spirit of give-and-take 
on the part of all concerned. The past 12 months have witnessed a 
growing tendency in this direction. There is ample reason to believe 
that this is one of the most significant developments of the year, and 
that it portends increased cooperation in the solution of the many 
banking problems which must be met in the future. 

Probably one of the best opportunities for an effective joining of forces 
of State associations and the American Bankers Association lies in the 
government lending program sponsored by the Committee on Banking 
Studies. A subcommittee of this committee of the American Bankers 
Association has made a survey of the various agencies of the Federal 
Government which operate in the lending field. The results of this sur- 
vey, which is complete in every respect, have been placed in the hands of 
State Secretaries, officers of State associations and special committees 
which they were requested to appoint. 

The Committee on Banking Studies is of the belief that competition 
of the government agencies listed in its survey can only be eliminated when 
such necessary functions as they perform are taken over by the banks. 
The committee has requested action of various types on the part of State 
associations. A complete explanation of the activities and desires of the 
committee will be made later during the session and I should like to urge 
that everyone give full consideration to the merits of the suggestions 
advanced. This project is a part of the program advanced at President 
Fleming’s regional conferences on banking at which the importance of 
State association cooperation was made entirely clear. 

Other fields in which coordinated efforts on the part of both State and 
national organizations are essential to success, are Federal legislation and 
public education. It may be that the immediate future holds no threat 
of drastic revision of our Federal banking statutes, but let us not forget 
that the close understanding which developed between the State associa- 
tions and the American Bankers Association when the Banking Act of 1935 
was under consideration had a major and favorable effect upon the final 
form of this legislation. 

Much uniformity has existed in the nation-wide program of public 
education which has been carried on during the past several years. This 
has lent materially to its effectiveness. With the betterment of conditions 
recently there has appeared a tendency to slacken our efforts to inform 
the public on banking. This, of course, is most unfortunate, for public 
education certainly is not an emergency proposition. If it is to bring 
results it must be a continuous process during good times and bad, for 
it is only when the situation is normal that the public mind can be 
prepared for the unusual conditions which arise from time to time. 

At the spring meeting, at Hot Springs, our Committee on State Legis- 
lation submitted for your approval a rather ambitious project. This con- 
sisted of the assembling of certain rather detailed information on legis- 


lative activities and methods of the various State associations. At that 
time all present agreed that the project should produce valuable data and 
that it should be undertaken. As will be revealed in the report of the 
Committee on State Legislation, this work was started. However, full co- 
operation on the part of State Secretaries was not forthcoming, and as a 
result the data is not complete. Some of us, at least, still are of the 
opinion that the program of the committee should be completed either 
through continuance of its efforts or through adoption of the program by 
another agency. I commend this to your active consideration. 

In a previous report to this section it was recommended that considera- 
tion be given to the organization of additional regional conferences of 
State association officers. Two of these organizations have been in opera- 
tion for many years in the Midwest and South. There has been some 
conversation and correspondence on this subject, but no definite action. 
While it may not be officially within the province of this Section to 
organize or sponsor such regional organizations, they have proved them- 
selves so valuable in sections where they exist that the recommendation 
is repeated with an offer of aid in the development of such conferences. 

In closing, permit me to express appreciation of the splended coopera- 
tion which has been received during the past year. Such accomplish- 
ments as may have come are traceable to the valuable aid received by the 
officers of the Section from all concerned. 


Report of Committee on Insurance and Protection, by 
Chairman William Duncan Jr., Secretary Minne- 
sota Bankers Association, Minneapolis, Minn. 


Mr. Chairman and Gentlemen—This Committee has no written report. 
At the time that the Committee was selected by the President, certain re- 
sponsibilities were delegated to the Committee predicated on an unknown 
situation. Since the Committee was appointed, the A. B. A. Insurance 
Committee has formulated a change of forms and policies, and the companies 
have reduced their rates. So consequently there was little for this par- 
ticular Committee to do. 

I was interested in Mr. Netherland’s talk [given in this issue among the 
addresses before the State Secretaries Section|. He made reference to 
two schools of thought. That possibly applies to governmental lending 
agencies and competitive interference on the part of commercial banks, but 
in this insurance controversy I discover many more than two schools of 
thought, with many suggestions as to how an apparently unsatisfactory 
situation that has existed in the rate structure should be adjusted. I just 
want briefly to give you my own personal opinion, and in anv suggestions 
that I may make I am not speaking in behalf of the entire Committee. 

I think that in settling upon any definite program, affecting a readjust- 
ment of rates, in an attempt to create or bring about a cooperative action 
on the part of the various States, we have to take into consideration exist- 
ing conditions in those respective States, as to whether or not the States 
themselves operate insurance departments, whether or not secretaries are 
agents for companies writing that sort of coverage, and whether or not those 
facts have an influence on the attitude of secretaries in becoming more 
enthusiastic in criticizing interference on the part of certain companies. 

I think that there can still be an adjustment of rates found in many States, 
and I appreciate that in many States the rates as now applying should be 
very satisfactory. I have my own personal opinion as to what brought 
about this great reduction. It is quite human for insurance companies, 
the same as any other business, to watch competition, and although we 
have been striving for many years to get consideration on rate readjust- 
ment, we were always combated with the suggestion that the loss ratio 
was such that a readjustment was not justified. 

This may be of some interest to you: that State Secretaries had consid- 
erable to do with placing National banks, when the law was first passed, 
under the protection of the G-Men, and they had considerable to do with 
including FDIC banks when that law was amended. That is not generally 
known. But I know who the individual was who proposed the first legis- 
lation and exactly how it was accepted by the Attorney General! in Wash- 
ington. All of those things have made a better situation from the stand- 
point of companies, and have had a great tendency from a physological 
point of view, at least, to reduce daylight holdups. 
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We have had a very good experience in loss ratio, and although we are 
experiencing low rates, we want to show a justification of that situation by 
cooperation in keeping our counter cash down, in inaugurating protective 
devices, approved protective devices, and then following the instruction 
of the manufacturer who puts in those devices and showing in every possible 
way that the banking fraternity will do its part in eliminating this hazard. 

The filing of rates by certain companies in this country in certain States 
had an influence on this reduction, whether the companies did or did not, 
and there are three or four States today enjoying a lower rate than the con- 
ference company rates under certain forms of policy, to the extent that in 
my own State in 20 months we have saved the banks $90,000 in premiums, 
and in two other States they have saved in like proportion, according to 
the number of banks. 

Rates were filed in other States by the companies that are offering these 
rates, and undoubtedly it had an influence on the rate readjustment. As I 
said before, I feel that there still should be further reduction, and it should 
be brought about by intelligent action and cooperation on the part of the 
secretaries. 

I am not convinced in my own mind—basing that on some experience we 
had a number of years ago—that the way to do that trick is the organiza- 
tion of mutual companies by the bankers themselves. It is a specialized 
business and one that I think we as bankers should keep out of. 

We had an experience in our State with a mutual a number of years ago 
that cost us plenty of money. If you are fully convinced that the entire 
program of consumers’ cooperators should be established as competitors 
with private business in your own communities, then from the standpoint 
of the banking fraternity that would be your first contribution to a con- 
sumers’ cooperative. 

I want to pay tribute to the work that the committee of the A. I. B. has 
done. I want to make one suggestion, however, that I think would be very 
much appreciated: that the various forms or information as to changes of 
the policies should be sent to the Secretaries so that they could post their 
member banks. If it has been done, I have never received any information, 
and a number of Secretaries have talked to me about it. That is just a 
suggestion for your committee. Frank, if you think it is the thing to do. 

I believe that there is a possibility of further reduction in rates by handling 
this program intelligently, and I think as time goes on, if you are insisting 
upon your banks cooperating with the companies in exercising the caution 
that they should, that you will have ample ground, based upon loss experi- 
ence, to ask for that reduction. I think, as far as protective departments 
are concerned, that the last one in the States was dispensed with this last 
year—the State of Wisconsin. I think that their experience possibly has 
been the same as that of the other States: that they are an antiquated part 
of the banking association, that the work that should be delegated to the 
associations can be done just as intelligently and more economically 
through the Secretary's office. 

There is just one other suggestion that I want to make that is not in 
connection with this insurance talk: During the discussion of these govern- 
mental competitive agencies, My President, who operates a very successful 
country bank in Minnesota—a bank of $500,000 deposits—has set up a 
piece of machinery to compete with governmental agencies that has worked 
very successfully, and I was in hopes that he would enter into the discus- 
sion. But he came to me after that part of the program was closed and 
made the suggestion that he would be very glad if any of you men are in- 
terested in his scheme to go into the matter in detail after this meeting. 
He will be in the back of the room. 


Report of Committee on State Bankers Association 


Management, by W. Gordon Brown, Executive 
Manager, New York State Bankers Association, 
New York, N. Y. 


On Aug. 19, 1936, the Committee on State Bankers Association Manage- 
ment sent a letter to all Secretaries asking them to advise the committee 
what new activities have been undertaken by the various State associations 
since the committee last reported at the convention in Washington in 
the fall of 1934. Replies have been received from 43 States, and I shall 
summarize the information they sent to us. 


Dues 


The first question asked in the committee’s letter of Aug. 19 was in 
regard to changes in schedules of dues. Five States have increased their 
dues and one State is studying the matter. 


New Jersey raised their dues in August, 1935. The increase was accepted with 
practically no unfavorable comment. Their rates, however, are still lower than 
many other State associations. 

New York increased dues in January, 1935, due to a decline in number of members 
and need for larger income to take care of increasing.activity. The increases were 
only nominal for the smaller banks but the percentage of increase for the larger banks 
was considerable; the net result being the revenue from membership dues now 
amounts to about $45,000 per year, as against $34,000, or an increase of about 30%. 
No ee objection was raised by members and the loss of members amounted to 
less than 1%. 

Michigan has a special committee working on a revision oi their schedule which, 
in the opinion of some members, requires a further breakdown into a larger number 
of classes. 

Mississippi raised dues in 1935. With a few exceptions members understood the 

ecessity for higher dues per bank because of the reduction in number of banks. 

Oklahoma raised dues in 1935, shifting from total resources to capital funds as a 
base. Let me read Mr. Gum's comment: 

‘**We raised dues in the Oklahoma Bankers Association last year pretty sharply. 
One hundred and twenty-one of our banks decided it was too much and didn’t pay. 
That represented a little more than one-fourth of our banks. I called on those 
banks . . . and told them why they should pay it, and practically all gave me 
a draft. This year we did not have much trouble when we made our drafts. Such 
radical changes always need a little explanation. 

‘*‘Under the old plan, we raised about $6,000. Under the new plan we raised 
about $20,000, which you will see is some raise.’’ 

Tennessee raised dues at their convention in May, 1936. ‘The increase was neces- 
sitated by the decline in income over a period of years, due to the reduction in num- 
ber of members. The new schedule was accepted without any serious question, 
only about six banks failing to pay their dues. Prior to the increase dues of this 
association were extremely low, and after the increase the average is about $20 per 
bank as compared with a nation wide average of $30 per bank. 


The experience of the above five associations indicates that where dues 
are low and have not been raised for some years, it is possible to increase 
income where the need can be shown and the new schedule properly 
explained and sold to members. 


New Committees 


The second question your committee asked was whether any new com- 
mittees had been added and, if so, for what purpose. To this, 29 States 
replied that they had appointed committees on Government Lending 


Agencies to cooperate with a subcommittee of the Committee on Banking 
Studies of the American Bankers Association. 
Other new committees are reported as follows: 


Arkansas has appointed a Committee on Bank Budgeting. ~™ be 
California has added a Committee on Mortgage Loans, ‘‘due to the obvious d 
sitability of standard practices in this field, one of the largest loaning outlets in 
California. The committee is studying the standardization of fees and routine 
operations, standardization of legal instruments, appraisal practices, real estate 
and improvement valuations, their stabilization within reasonable bounds, the study 
of existing mortgage loan situations, the maximum and minimum rates per square 
foot on buildings and per acre on farm lands loaned thereunder, the accumulation 
and dissemination of soil and water-table information, the education of bankers 
along the proper use-value of lands and buildings, in connection with the amount 
which may be loaned thereon, and last but not least, studies looking toward the de- 
vising of new methods of loaning which will enable chartered banks to compete to 
better advantage with government mortgage loan enterprises.’’ _ 

California has also added a State Bar Committee to deal with a question raised by 
attorneys as to whether banks are practicing law in the usual conduct of their busi- 
ness; also an Insurance Committee to study various types of insurance carried by 
banks, such as fidelity bonds, public liability and fire insurance; also a Committee 
on Bank Credits, appointed to develop uniform credit information and to unify 
bank requirements of borrowing customers res credit information; also a 
State Income Tax Committee to work with the State authorities respecting the new 
State income tax. ~“ 

Georgia has appointed a Committee on A. I. B. Extension Work. 

Idaho has appointed a Committee on Old Age Pensions, and a Committee on 
Public Relations. 

Iliinois has appointed a Committee on Trust Functions. Mr. Graettinger re- 
ports that ‘‘This committee has charge of all matters pertaining to fiduciary rela- 
tions and activities of the trust departments of banks. It was thought advisable to - 
add this committee because of the development of this specialized business, and its 
importance in the field of bank activities. This will probably develop into a trust 
~¥ wl of ‘ww Association fashioned somewhat along the lines of the similar division 
Oo eA. B. A.” 

Indiana reports that it has added a Committee on Agriculture, which was dropped 
some years ago. 

Jowa has appointed a Postal Savings Committee to investigate Postal Savings 
competition and work with similar committees of other State Associations and the 
A. B. A., looking toward getting remedial amendments to the Postal Savings Law. 

Massachusetis reports that an Insurance Committee has been appointed to study 
matters of insurance and endeavor to obtain better coverage at lower rates; a Social 
Security Act Committee to study all matters pertaining to both Federal and State 
Security Acts and pass along information to members, and a Personal Loan Commis- 
sion, which is a separate organization sponsored by the Bankers Association to point 
out pitfalls and undesriable and dangerous practices in connection with the 
of small loans. 

Missouri has appointed a Committee on the Sutdy of Adequacy of Banking Serv- 
ice, the object of which is to study the question of whether the existing banking 
facilities in Missouri are adequate and if found inadequate, to recommend the way 
in which additional facilities should be provided. 

Montana has appointed a Committee on Public Relations. 

New Jersey since our last report has added a Pension Committee which recently 
—— the organization of a Pension Fund now before its members for consid- 
eration. oe] 

New York reports a Committee on Pensions which has filed its report, as a result 
of he ay Board of Trustees has been created to proceed with the development of a 
pension plan. 

New York also created a new Committee on Activities at the Convention in June, 
1936. The committee consists of six members with staggered terms of office. * The 
purpose of this new committee is to initiate research projects in the interests of 
members, to coordinate the work of other committees of the Association interested 
primarily in new studies of developments in banking and to keep abreast of,other 
research projects in the field of banking. 

Ohio has added a Committee on Cooperation with the A. I. B. The work of this 
committee consists of interesting the senior officials in member banks in the organ- 
ization of new A. I. B. Chapters and study groups. ee | 

Oregon appointed a Pension Committee resulting in the installation of a pension 
and retirement plan for officers and employees of member banks. The plan went 
into effect Jan. 1, 1936 and is working out staisfactorily. 

South Carolina reports that the duties of the Bank Management Committee have 
been enlarged to include work on public relations. 

Vermont added a committee to consider the list of bonds now legal investments for 
State banks and a committee to study service sharges and submit a schedulejof 
charges applicable to Vermont banks. 

Virginia has added a Pension Plan Committee. 

aan Virginia is endeavoring to develop more A. I. B. Chapters and promote group 
activities. 

Wisconsin has added a Director of Public Relations to its staff. He will organize 
intensive training classes for bank officers, directors and employees, will cultivate 
better relations with the press, promote a program of talks before schools and adult 
groups and assist bankers in,the preparation of timely articles and talks on subjects 
of interest to the public. 


Research Programs 


The answers to your committee’s third question in regard to research 
programs indicate that 24 States now have coramittees organized to under- 
take this work, six States are planning to, or are considering it, and 138 
States have taken no action for one reason or another. The comments 
of some of the States which have undertaken surveys are interesting, and 
the comments of several which have not, are more so, 


Arkansas says: ‘“The Committee on Banking Conditions and Trends has under- 
taken a survey of banking in the State of Arkansas. This survey is being conducted 
by Dr. Kenneth H. Hunter of the State College of Agriculture, assisted by members 
of the committee and officials of the State Banking Department, Federal Reserve 
System and Comptroller of the Currency.’’ 

Georgia’s program includes (1) tabulation of rates of interest paid on time deposits, 
seeking to prove the advantage of a minimum lower than specified in regulations of 
the Federal Reserve Board and the Federal Deposit Insurance Corporation; (2) a 
study of bank portfolios with a breakdown of earning assets as complete as the source 
records make possible; (3) a study of the rates, recoveries and net incomes from 
each class of earning assets embraced in the above, and (4) an analysis of profits, 
dividends and service charges over a 12-year period. 

Kansas says: ‘‘We are continuing our usual annual research survey in regard to 
bank earnings and operating costs conducted in connection with the facilities of the 
Federal Reserve Bank of Kansas City and the State Banking Department of Kansas; 
some additional research work may be entered into, including causes for bank fail- 
ures in Kansas and limited banking facilities for non-banking points.” 

This would seem to indicate that in Kansas this work has been carried on for some 
years past. 

Minnesota reports: ‘‘We have appointed a Reserach Committee and will have the 
cooperation of the School of Business of the University of Minnesota in making the 
survey.”’ 

Missouri reports that a Committee on the Study of Banking Developments was 
appointed ‘‘to make a thorough investigation of the banking structure of the State 
with a view to being in a position to recommend intelligent action as to improvements 
in banking methods. The committee will cooperate with the Association of Reserve 
City Bankers in its similar work of national scope.”’ 

New York at its convention in June, 1934 adopted a resolution calling for the crea- 
tion of a Commission for Study of the Banking Structure to undertake a continuing 
research into the banking needs of the people of the State. Shortly thereafter, a 
statistician was added to the staff and he began the assembling of the balance sheet 
figures and earnings of New York State banks for the years 1923 to 1935. The re- 
port of the commission was published in December, 1935. 

North Carolina reports that: ‘‘We have added a Bank Research Committee in 
order to be in line with the other associations throughout the country and at the 
request of the Association of Reserve City Bankers. 

“The Bank Research Committee consisting of a Chairman and three members 
has begun making plans for their work after conference in a meeting at which 
Professor F. Cyril James was the speaker. ‘They have secured the cooperation of the 
Department of Economics and Finance at the University of North Carolina and the 
State Banking Department has agreed to furnish a man for research work for as 
long as six months without cost to the Association, since the entire operating ex- 
penses of the Banking Department are paid by the banks.” 
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What is being done in Arkansas and North Carolina may suggest a solution of the 

blem of several associations which have indicated a desire to undertake this work 
but have been unable to do so because of the cost. 

Tennessee has appointed a Bank Research Committee. The first phase of their 


. work will be a study of bank income and expenses and most of the work is now being 


done by the Secretary who is gathering statistics. After a compilation is completed, 
outside assistance will be engaged for statistical work and analysis. 

Wisconsin has added a Committee on Bank Management which will make a study 
of Service Charges, Investments and Present Loaning Policies and Rates. 


In addition to the above the New England States are working on a 
plan to make a survey of all banks in those States similar to the study 
made in New York State. 

The comments of several of the States which have not undertaken 
research activities are as follows: 


Oklahoma—Mr. Gum reports: ‘‘We have not organized a research department and 
do not know that we will. The proper kind properly operated would be a grand 
thing. I listened to Professor James's plea for a research department for Oklahoma 
and I thought I could see branch banking in the wood pile. I am often wrong. I 
hope when the chip is lifted they will find an independent bug under it. 

Pennsyloania—Mr. Zimmerman reports: ‘‘No ‘research’ in Pennsylvania. Our 
Council of Administration threw this New York City banker's (note singular, mean- 
ing Guy Emerson) idea out of the window at the July meeting. Other States will 
follow suit as soon as they get the low-down. . It’sa branch banking move 


Protective Departments 


The answers to your committee’s final question in regard to Protective 
Departments and your opinion as to their value show that 35 States have 
no departments, as such, three States having discontinued them in recent 
years, and only a few Secretaries seem to be in favor of them. 

In conclusion, the fields in which State association activities seem to 
be expanding, in the order of their relative importance, are: 


1. Research. 

2. Pension plans. 

3. Public relations. 

These increasing activities are indicative of the growing importance of 
the varied services rendered to member banks and hence the increasing 
value of membership. They mark the trend of State associations away 
from social activities toward activities of more serious and practical 


value. 
Respectfully submitted, 


W. GORDON BROWN, Chatrman. 


Report of Committee on State Legislation, by C. C. 
Wattam, Secretary North Dakota Bankers Asso- 
ciation, Fargo, N. D. 

In presenting his report, Mr. Wattam said: 
Mr. Chairman, Ladies and Gentlemen:. For the benefit of those people 
present who do not perhaps understand this report, I might say that the 


report covers a questionnaire which was sent out to all of the Secretaries 
subsequent to the spring meeting, covering State legislative matters. 


The report follows: 

Since the meeting of the State Secretaries Section at the Executive 
Council last spring the activities of this committee have been confined to 
the legislative questionnaire, which was sent out to the Secretaries of 
every State association. To date only 18 Secretaries have replied. In 
some of the States the matters set forth in the questionnaire have not 
arisen recently and arguments either way were not available. In other 
replies there seemed to be a misunderstanding of the information required 
and instead of giving the arguments pro and con, only the results were 
shown. 

For the purpose of indicating what your committee had in mind with 
reference to the information asked for in the questionnaire, and to enable 
you to form some opinion as to whether the idea of gathering and sum- 
marizing information on these subjects is worthwhile and of sufficient 
value to warrant a continuance of our efforts along this line, we desire 
to quote you the reply of the Ohio Association on the question of legisla- 
tion providing for the elimination of double liability on capital stock of 
banks as follows: 


**Double Liability on Bank Stock 


**Double liability in Ohio is constitutional. Therefore, it requires a vote of the 
people to produce achange. Constitutional amendments may be submitted to vote 
either by resolution of the Legislature or by a petition filed by sufficient voters. 
The Ohio Legislature last spring voted to submit the question of elimination of 
double liability on State banks and building and loan associations. (Building and 
loans receive deposits in Ohio.) This question will be on the November ballot. 
Adoption of the necessary legislative resolution was accomplished through the 
cooperation of this office, the State Banking Department and State bankers through- 
out Ohio, who acquainted their legislators with the facts. 

‘The following arguments were used on legislators and will continue to be use 
on the public in an effort to obtain votes for the amendment. 

‘1. Deposit insurance protects fully 99% of all bank accounts In Ohio. 

“2. The Ohio Bankers Association has agreed to enactment of a law putting 10% 
to surplus until surplus equals capital, be:ore paying dividends (identical with Fed- 
erallaw). This would actually be more valuable to depositors than double liability. 

**3. Double Hability has been more or less a snare and a delusion. While its col- 
lection has worked untold hardship on numerous people, actual figures show that 
it has meant less than 5% in increased dividends from closed State banks in Ohio. 

‘4. Since national banks are relieved of double liability by Federal law, as of 
July 1, 1937, State banks must be accorded the same treatment. 

‘*5. Increased capital works for the protection of depositors. With double lia- 
ay Sens. it is impossible for State banks in Ohic to sell stock and increase their 
capital. 

“6. With largely increased deposits in prospect, it would be necessary for many 
State banks to obtain additional capital, if they want to continue in business. If 
they cannot do 80 as State banks, they doubtless will seek national charters and the 
State banking system eventually would be destroyed. 

“7 An additional reason for increase in capital (now impossible) is the satisfac- 
tion of demand for loans. The amount a bank can loan of course is based upon its 
capital, and if State banks are not put into position to increase capital, loans will 
be restricted besides. 

“8. Twenty-two other States now have no requirement for double lability on the 
shares of State banks. 

“9. Our campaign for favorable votes on the constitutional amendment will be a 
quiet one. Our plan is to work through officers, directors, employees and stock- 
holders of State banks, with some cooperation from national banks. We plan 
through a series of local meetings, to acquaint officers of State banks with what must 
be done and place on them the responsibility of saying that all connected with their 
institutions work in this campaign. Every person connected with the banks Is to 
be given printed matter listing the arguments for elimination of double liability and 
he will be expected to work. 

‘*Periodical reports from various banks are expected to reveal the amount of work 
done and to give opportunity for stimulation of those who may lag. The campaign 
contemplates no publicity until a late date. Opinion is that such publicity would 
do no good and tend to stir up opposition. (More details on this if desired.)’ 


We also give you herewith the reply of the Kansas Association on the 
question of proposed legislation looking to the reduction of contract rate 
of interest. 


Contract Rate of Interest 


**(1) The legal rate of interest in Kansas is 6%. The maximum contract rate is 
10%. The proposal to reduce the rate on one or both has been advanced at almost 
every session of the Legislature, but has not prevailed. It is significant that the 
Legislature in its biennial sessions in good times and bad times and all kinds of times 
has never seemed to regard the mere reduction of the maximum contract rate as a 
matter of very great public concern. When the thing is thought all through and sifted 
to the bottom, it is readily discovered that the maximum permissible contract rate has 
little or nothing to do with the actual current discount o1 interest rates which are 
always prevailingly below the lawful maximum, and which for obvious reasons are 
regulated by local conditions and customs and not by statute. Were there no statu- 
tory limitations at all, current contract rates would regulate themselves or be con- 
trolled by the natural laws which govern the prices of all commodities. The pre- 
vailing contract rate on the entire volume of loans and discounts in Kansas banks is 
known to be well below 10% or 9% or 8%, and it is believed would not exceed and 
possibly not equal even 7%. The cases where 10% or a higher rate per cent has 
been applied represents for the most part small advances for short time when the 
interest yield at less than 10% would show a loss or at best a mere the 
bank. It has not been difficult to convince the committees of the two legislative 
bodies that the actual prevailing rate is a most acceptable rate both to the borrower 


d lender. 
**(2) Bill was before the Kansas Legislature of 1935 to reduce the contract 
from 10% to8%. TheK.B.A. Legislative Committee, this time, deemed it ad 
the bill. which the bill 


ble not to oppose The House Committee on State Afiairs, to 
had been referred, originally recommended its passage, but later in same session 
reversed their endation and reported adversely, when it was discovered that 


recomm 
to have reduced the contract rate from 10% to 8% at this time would have inter- 
fered with the operations of the Federal Ho Administration in 
loans, the rate on which to the borrower would in the end exceed 8% and thus become 
usurious, Other reasons may also have entered in to govern the committee's con- 


clusions. 
(3) Furthermore, other Commonwealths, many of them much older than Kapn- 
sas, seem not to have been over-much escited in this matter. In six States, viz., 


| 


w rate. Thirteen States, 
including Kansas, have a 10% maximum; one State, North Dakota, 9%; 10 States* 
8%; two States, Illinois and Michigan, 7%; seven States 6%, and four States 6%, 
with certain modifications. 

**It is interesting to note the status in the various States with respect to the legal 
rate as uished from the maximum contract rate. Four , Alabama, 
Colorado, Florida and Montana, stipulate a legal rate of 8%. Nine States stipu- 
late 9%, including California, Idaho, Georgia, Nebraska, Nevada, South Carolina, 
South Dakota, Wyoming and Utah. Thirty-two States, including Kansas, stipu- 
jate 6%, and three States, Illinois, Louisiana and Michigan, 5%.” 

Obviously some worthwhile information along this line is available from 
many States, and it occurs to the members of this committee that each 
Secretary might be furnished by some central clearing house with a list of 
the various subjects which may provoke adverse and antagonistic legisla- 
tion, and that when such legislation is proposed in any State the Secre- 
tary, or Legislative Committee handling the matter of presenting the 
bankers’ side, might forward to such central clearing house the arguments 
in favor of and against such measures, and this information, in turn, 
could be relayed to the various State Secretaries, either at once or 
upon request. 

Should the continuance of this work meet with the approval of this 
organization it should, in order to facilitate the work, be carried on by 
some permanent section of the American Bankers Association where the 
personnel does not change from year to yer, and it is possible that the 
legal department cf the Association might be induced to act as such a 
clearing house in the gathering, summarizing and distribution of the 
information. 

In the meantime, it is the desire of the committee that such associa- 
tions as have not as yet relied to the questionnaire do so at once, so that 
the replies may be summarized and such information as is available can 
be forwarded to all association offices prior to the time when the various 
Legislatures will convene. 

Respectfully submitted, 


C. C. WATTAM, Chairman, 
THEODORE P. CRAMER JR., 
JOHN S. GWINN, 

H. GRADY HUDDLESTON, 

GEORGE B. POWER. 


At the conclusion of his prepared report, Mr. Wattam 
made the following extemporaneous remarks: 

I might say, for the benefit of the people present other than Secretaries, 
that we sent out a list of about 10 questions—including moratorium legis- 
lation, contract rate of interest, personal instalment loans, and matters of 
that kind—asking for a reply from each of the Secretaries, and it is our 
intention as soon as the information is all in to summarize this and see 
that each State Secretary has a copy of it. 

President Auch: I believe we might say a word further about this 
program which was undertaken by this Legislative Committee. It was 
conceived on the idea that there were many types of adverse banking 
legislation which were common to a number of States, and that if we 
could, through a central office or central agency—that agency being 
this committee—obtain information as to the manner of handling these, 
the arguments which were used against them, and so forth and so on, and 
then compile them properly, they would offer a valuable aid to the 
various State Secretaries and their Legislative Committees in combating 
and forestalling the enactment of this unfavorable legislation. 

It seemed to me from my own standpoint I would be very glad to have 
in my hands, for the suggestive value they might offer, a summary of the 
arguments and methods used by all of you men, for instance, in con- 
nection with legislation on deficiency judgments, or if the issue of a 
State bank were imminent or actual in my State, certainly it would be 
useful for me to know what had been done in the successful efforts of 
other States. 

But perhaps the answer is—or at least it might seem so on the basis 
of our having received only 18 replies—that it is not of interest to you. 
I think that while determination of further procedure in this direction 
lies with those who succeed us now in office here, it would be interesting 
and instructive and desirable to have some sort of an expression of 
opinion as to whether this is worth continuing. 

In other words, if we can hand to you State Secretaries and vour Legis- 
lative Committees summaries of the successful arguments and methods 
which have been used in other States, would it be of value to the extent 
of your taking the time to send in a rather complete explanation and 
summary of the work which you have done on this thing? What do you 
think of it? Shall we continue it or shall we drop it? If you do not 
want it, that is the answer, of course. 5: 
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T. P. Cramer Jr. (Oregon): I, for one, would like to see it continued. 

Paul P. Brown (North Carolina): So would I. 

Robert E. Wait (Arkansas): If we could get the results by the first 
of January— 

President Auch: I am speaking collectively, not individually. If you 
are going to have any results from this thing by the first of January, 
the first thing we need is answers to the questionnaires, and they are 
not in. 

W. Gordon Brown (New York): Why didn’t the 30 States reply? Is 
it because these matters are not of interest to them? 

President Auch: I do not know. Have you talked to anyone who 
has not answered? Have you have any indication as to why? 

Mr. Wattam: Yes; I have had a number of apologies here from sev- 
eral Secretaries who have not answered, and they promised to get the 
information in shortly. I might say that so far as this questionnaire ie 
concerned, we intend to send out a summary to the Secretaries prior to 
the first of January, whether we get replies from all the Secretaries 
or not, but we would appreciate having a full set of replies in from all 
of the States if it is possible to get them in. 

President Auch: I wish that someone here—if there be such—who 
has a contrary opinion, who believes this would not be worth anything 
substantial, would express it, because if it is not, it is certainly useless 
to impose a considerable burden of work such as this on Charlie Wattam 
and hie committee. Does anyone fee) that this would not be of substantial 
value to him? I would like to have you express yourself if you do. 
How many, then, are interested enough to see that proper information in 
proper form from their State comes in? Can we have a show of hands” 

[The great majority raised their hands.] 

President Auch: I imagine that a good many of those here repre- 
sented have already sent in their information. There seems to be very 


considerable interest, and I imagine that those who are in charge of 
this section as officers next year will welcome that. 


Changes in een * ww Bond and Blanket 
on 


W. F. Keyser (Missouri): I believe I should call attention to the fact 

that all of the Secretaries and all members of the American Bankers 
Association have been supplied with information that is quite complete 
as to the changes that“have been made in the American Bankers Associa- 
tion copyrighted Fidelity Bond and in the Number 8 Blanket Bond. 
Pr At the time of the spring meeting of the Executive Council of the Ameri- 
can Bankers Association last April the new copyrighted Fidelity Bond was 
an accomplished fact At that time the Number 8 Revised Blanket Bond 
was practically an accomplished fact. All of the changes had been agreed 
upon and it was simply a matter of adopting the new form of bond by the 
surety companies. 


In the report of the committee which was delivered at that time, the 
changes in the copyrighted Fidelity Bond were stated; the anticipated 
changes, which proved to be the actual changes, in the Number 8 Revised 
Bond were stated in that report and the anticipated changes in the burglary 
and robbery policy were stated in that report. Every Secretary and every 
member of the American Bankers Association was supplied with a copy 
of that report in this form. 

The July issue of ‘‘Banking,’’ the Journal of the American Bankers 
Association, contained an article written by Jim Baum, as Secretary of the 
committee, which contained all the changes in those contracts. So all of 
the secretaries and all of the members of the American Bankers Association 
have been supplied with that information very specifically and very fully. 


The report of the committee to the Executive Council this evening will 
refer to this report as containing the changes. There is no material differ- 
ence in the final drafts of those two instruments from what i: contained in 
this report. Those anticipated changes in the copyrighted burglary policy 
have not becomegeffective yet' gm 


Reporttof{fCommittee on Nominations—Newly Elected 
pe lS 
Officers 


Mr. McFadden: Now for the report of the Nominating Committee: 
As to the President and the First Vice-President, they were as good as 
elected before I was ever appointed to the Nominating Committee so. 
ipatead of nominating them, I present your incoming President, Theodore 
P. Cramer Jr. of Oregon, and your incoming First Vice-President, Gordon 
Brown, Executive Manacer of the New York Aasociation. And, of course, 
I had to put one of my own Southern buddies on as Second Vice-President, 
so I present the pame of C. W. Beerbower, of Virginia, for Second Vice- 
President. On the Board of Control: The officers already named, plus the 
retiring President, Mr. Auch, and also William Duncan, of Minnesota, 

The nominations were presented as follows: 

For President: Theodore P. Cramer Jr., Secretary, Oregon Bankers 
Association. 

For First Vice-President: W. Gordon Brown, Executive Manager, New 
York State Bankers Association. 
For Second Vice-President: 

Bankers Association. 

Board of Control: David M. Auch, Secretary, Ohio Bankers Association; 
Theodore P. Cramer Jr., Secretary, Oregon Bankers Association: W. Gordon 
Brown, Executive Manager, New York State Bankers Association, and 
William Duncan Jr., Secretary, Minnesota Bankers Association. 

(The report was duly adopted and the officers installed.) 


C. W. Beerbower, Secretary, Virginia 





